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Financial ss | Financial 
CHARTERED 


1822 | 


THE FARMERS’ LOAN & TRUST, 
COMPANY | 
| 


HARVEY FISK & SONS 


Members New York Stock Excha 


16, 18, 20 and 22 William Street 120 Broadway New York 
475 Fifth Avenue, at 4ist Street 
901 Madison Avenue, at 72nd Street 


NEW YORK 

_ Correspondents NEIDECKER & CO., LTD., 
9-13 King William St., 
London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES | 
DOMESTIC AND FOREIGN BANKING | 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


Yel, Youd a Go. . 


United ial 3 GY, “ roment 
and « Md lanicipal Be nds 


LONDON 


Member Federal Reserve System 
and New York Clearing House 


} 
| 
PARIS | 


Established 1871 | Foret  Goveenment Securities 

John L. Williams & Sons 
BANKERS | 
RICHMOND, VA. 


Ru ‘youl, Dllic Willy and 
Industrial Financing 


| GARFIELD 
NATIONAL BANK | 


23rd STREET, where 
FIFTH AVENUE ‘ 
) ee fae Phe New Vink 
Capital, - $1,000,000 Surplus, - $1,000,000 
A Bank for the Builders of 


nwsiness | Trust Company 


——$_——_— 





U.S. —_ 
GOVERNMENT 
OBLIGATIONS 


wi 


CF Cuitos & Co 


The Oldest House in America 
Specializing Exclusively in ™ 
Government Bonds 


New York-Chicano -Pittshuroh - Cleve'and 


Capital, Surplus & 
Undivided Profits 
$29,500,000 


lesalers lo Banks and Brokers 


100 Broadway 








{ Washington-St. Louis-KansasCity-Portland 

| Los Angles - Denver -Seattle - Minneapolis 

Boston - C nnati - Detroit-San F ranciscc . 

| — —— a 57th St. & Fifth Ave. 
“CHARTER NO. 1” ‘ 

40th St. & Madison Ave. 





| FIRST NATIONAL BANK 
PHILADELPHIA 







| 
| Member Federal Reserve System and 
| N. Y. Clearing House Association 


LIVINGSTON E. JOWES, President 


fiatictatl 
CONIC 


Bank and Quotation Section 
Bankers’ Convention Section 


ST OF FICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 


Willlam B. Dana Co., Publishers, 
138 Front St., N.Y.City 


NO. 3175 


Financial 
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Harris, ForBes & Co. 


Pine Street, Corner William 
NEW YORK 


107 Oid Broad Street, London, E. C. 2 





HARRIS, FORBES & CO., Inc. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici 
palities and corporations and 
deal in Government, munici 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations 


BOSTON NEW YORK CHICAGO 


(Cable Address : W hiteweld’ 





EDWARDB.SMITHGCO, 


Investment Securities 


PHILADELPHIA 


NEW YORK BOSTON 


' The Chase National Ba 
of the City of New York 


67 BROADWAY 
Capital ‘ ‘ > $40,000,000.00 
Surplus and Profits ; 39,137,602.99 
Deposits (April 12, 1926) 792,298,936.79 
ALBERT H. WIGGIN 
Chairman of the Board 
DIRECTORS 


Henry W. Cannon Arthur G. Hoffman 


Albert H. Wiggin F, Edson White 
| John J. Mitchell Alfred P. Sloan, Jr 
| Guy E. Tripp Elisha Walker 


James N. Hill 

Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Carl J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schley 

H. Wendell Endicott 
Jeremiah Milbank 
Henry Ollesheimer 


Malcolm G. Chace 
Thomas N. McCarter 
Robert L. Clarkson 
Amos L. Beaty 
William H. Woodin 
Gates W. McGarrah 
Johr. McHugh 

Villiam E. 8. Griswoia 
Henry O. Havemeyer 
William A. Jamison 

L. F. Loree 

Theodore Pratt 

Robert C. Pruyn 
Samuel F. Pryor 
Ferdinand W. Roebling, Jr 





anpd Trust Derarntment Faciiits - 


ForzBicn 





Investment Houses and Drawers of Foreign Exchange 


J. P. MORGAN & CO. 


NEW YORK 


DREXEL & CO., PHILADELPHIA 
Sth and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
£3 Great Winchester Street 


MORGAN, HARJES & CO., 
™ 14 Place Vendome 











PARIS 





Securities bought and sold on Commission 
& Foreign Exchange, Commercial Credits 
Cable Transfers. 
Utrevlar Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS & CO, 


Established 1818 


NEW YORK 
BROWN & SONS, 


PHILADELPHIA 
ALEX. 


Boston 
Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


T. Suffern Taller James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 


Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXOHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Oredite. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 


*% PARIS PAU 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issuegLoans 


Bills of Exchange, Telegraphic 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Transfers, 


Messrs. Mallet Freres & Ciec., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 

Bas, Heine & Cie. 


AUGUST BELMONT & C0. 


45 CEDAR STREET, NEW YORK 





ISSUE LETTERS OF CREDIT 


for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange 
Cable 


and make 
Transfers. 


Execute orders for the purchase and sale of 
f™ Bonds and Stocks in all markets. 





GRAHAM, Parsons & Co. 


PHILADELPHIA NEW YORK 
Dealinand Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VAI JE 


Foreign Correspondent: The British, 





Foreign and Colonial Corp., Ltd. 


[ VoL. 
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KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





5. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 


Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazerd Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Soild on Commisston 
Letters of Credit 





Redmond & Co. 


New York Philadelphia 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 


HUTH & CO. 


New York 


39 Pine Street 


Dollar and Sterling. Commercial Letters 
of Credit 
Financing Importations 


of 


Foreign Exchange 


Produce 


Corresponde nts of 


FREDK HUTH & CO., London 
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‘te. Higginson & Co. ‘Goldman, Sachs & Co. | MILLETT, ‘ROE & Co. 


NEW YORK 
Investment Bankers CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA | 
Boston ST. LOUIS SEATTLE 
New York Chicago © mae 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Horsblower & Weeks 


42 BROADWAY, NEW YORK 








RAILWAY 
EQUIPMENT BONDS 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets Members New York Stock Exchange 


New York Chicago 60 BROADWAY 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


NEW YORK 


Subnenlenane: and Financial Bouses: 


—eeeeeeeeeoeeeoeeoeeoeeOeOeOeOeOeOOeOOOoeer sees 0505000 OEE 


120 BROADWAY 


III 
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INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 


NEW YORK 





EVANS, STILLMAN & CO. 





NATIONAL CITY BANK) 
~ BUILOING © 


Yew yor® 






Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 


Offices in More Than 50 Cities 





Established 1888 


GREEN, ELLIS & ANDERSON 


X 


Withell Halchins E? Co 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 
































Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 











INVESTMENTS 
CORRLBEPONDENTS OF 
100 Broadway, New York Kidiler, Peabody & Co 
Telephone kKector 1969 seston saw YORK 
PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg 
PHILADELPHIA, PA. 
Packard Bldg. Underwriters Distributers 














Howe, Snow & Bertles 
| Incorporated 
Investment Securities 


{ 
NEW YORK 
GRAND RAPIDS 


PARSLY BROS. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


DETROIT 
CHICAGO 


H. T. HOLTZ & CO. 


: | INVESTMENT 
Marshall Field, Glore, Ward & Co. SECURITIES 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








39 SOUTH LA SALLE STREET 
CHICAGO 





-_— 











ROBINSON & Co. 


Members New York Stock Exchange 
26 Excuancre Prace 


1 Park PLAce 
475 Friern Avenvus 


INVESTMENT SECURITIES 

















ALDRED & CO. 


40 Wall Street 
New York 


Yiscal Agents for 
Public Utility and Hydro Electric 


Companies 








THAYER, BAKER & Co. | HarRPeR & TURNER 


COMMERCIAL TRUST BUILDING 


k 
PHILADELPHIA Investment Bankers 





Members Philadelphia Stock Exchange 


INVESTMENT BANKERS STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 








Members Philade Iph 


a Stock Exchange 





Reading 








Chas. D. Barney & Co. 


Member New York Stock Exchange 
\fembers Philadelphia Stock Exrchang: 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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W/E invite inquiry re- 
garding facilities and 
securities of the Associated 


Gas and Electric 


Founded in 1852 


system. 


Properties in 11 Eastern 
State erving 325.000 con- 
sumers in well-established 


public utility territories with 


2,000,000 population 





Associated Gas and | 
Electric Company 


Incorporated in 1906 
Paid up Capital and r | 


$40,000 000 


61 Broadway New York 


| 71 Broadway 


EK extend the 
faci ities of our 
organization to those 


desiring information or 
reports companis Ss 
with which we 

identified. 


on 





are 





} 
i 


ELECTRIC BOND AND 
SHARE COMPANY | 


Incorporated in 1905 


Paid-up Capital and Surplus 


$50 000 000 
New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM Kak, 


6 Nassau St., N. Y. 
Members of N. Y. 


Tel. 2780 Rector 


Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


5 


(IVew York Stock Exchange 
MembersiChicago Stock Exchange 
|Cleveland Stock Exchange 
Detrou Stock Exchance } 





Branch Offices in Chicago, Detroit 
Milwaukee, Denver and 
Los Anveles 


New York Offices 


Main Office-120 Broadway 
11 East 43rd St. 


, 


Uptown Orfice 














MUNICIPAL AND RAILROAD 


PARKINSON & BURR 


| 53 State Street 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


Members of the New York and 


Boston Stock Exchanges 


BOSTON | 









SIMON BORG & CO. 





Members of New York Stock Exchange | 


No. 52 Cedar Street New York | 


| 





HIGH-GRADE 
INVESTMENT SECURITIES 


LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 
231 SO. LA SALLE ST., CHICAGO 














lt} 


GODDARD& Co. | 


UNION TRUST BUILDING 
PITTSBURGH 


Cw 


Originators and 
Distributors of 


Investment 
Securities 








Roosevelt & Son, 





Founded 1797 


Seasoned 


Investments 


30 Pine Street 
New York 




















COFFIN, FORMAN & CO. 


INCORPORATED 
39 South LaSalle Street 


CHICAGO 





19 CONGRESS ST.., 














PLP PPD LLLP LPP LLL A ALAA LAA 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchange« 












FRAZIER & G. 


INGORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C 
Pittsburgh, Pa 








































St. Louis New York Chicago 


Cincinnati 





New Orleans 





Boston 











(SHANDLER & (SOMPANY 


{INCORPORATED 





Public Utility 
and 
Industrial Securities 














120 Broadway, New York 


Franklin Bank Bldg., Philadelphia 








—_—_——— __—____., 











INVESTMENT SECURITIES 





De RippER, MASON & MINTON 
HANOVER cg 
New YORK 





TELEPHONE: 


24 BROAD STREET 






























WELLINGTON & Co. 


Members New York Stock Excl 
Members Pittsburgh Stock Exchang 






New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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Morgan, Livermore & Co. 


Cable Address “‘Nagrivet”’ 
71 Broadway New York 


Domestic and Foreign 
Securities 





Foreign Exchange 





Investment Service 





Members New York Stock Exchange 














PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
’ 
Securities 
of the Pittsburgh District 
y 


PENNSYLVANIA 
MUNICIPAL BONDS 




















‘ cm , 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 


oN 











—— —eit 











sidagpaiisancee ea 
STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 

















Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 
WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Company 
JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co, 


JOHN R. THOMPSON, Chairman of the 
Board of John R. Thompson Company 


A. D.LASKER, President of Lord & Thomas 


STUYVESANT PEABODY, President 
of Peabody Coal Company 


CHARLES A. McCULLOCH, President 


of Tbe Parmelee Company 


HERBERT L. STERN, President of 
Balaban & Katz Corporation 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, Presiden 


© 


This company conducts a general 
securities business, originating and 
participating in high- grade invest- 
ment issues and devoting special 
| attention to first mortgage real 
estate bonds. 























Telephone 1060 Rector 





Underwriters 
Distributors 


High Grade Industrial 
and Public Utility 
Bonds—Stocks 


HROCKMORTON & COMPANY 
100 Broadway, New York 








WE originate and distribute 
conservative investment 


bonds. 


Bond Department 


Minneapolis Trust Company 


Affiltated with the First National Bank 








= 


! 








Mulliken & Roberts 


lnc. 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


120 Broadway, New York 











Stevenson, Perry, Stacy & Co. 


120 W. Adams St. 
CHICAGO 


Correspondents 
BROWN BROTHERS & CO. 


Philadelphia New York Boston 




















FIDELITY 


TRUST COMPANY 


INVESTMENT SECURITIES 


147 
DETROIT 


Ww - CONGRESS ST: 
MICHIGAN 














BACKUS, FORDON & CO. 


First National Bank Bldg. 


DETROIT 








MUNICIPAL BONDS 


Offerings on Request 
Spectal Prices to Dealers and Banks 


She Hanchelt Bond Co 








Benjamin Dansard & Co. 


Investment Bankers 

















Underwriters 
Inv ostmer t Securities 39 ‘Sout La ihe § t. 
Members New York Stock Exchange CHICAGO scacbecnaniabasina er | 
120 BROADWAY NEW YOR even —_ 
| 
. | [NVESTMENT BONDS 
Lamborn, Hutchings & Co. 


7 WALL ST., NEW 
Chicago Office: 231 So. 


YORK 
La Salle St. 


Stocks, Bonds, 


Wheat—Corn—Provisions 


Cotton, Sugar, 


(N. ¥. STOCK EXCHANGE 
iN. Y. ¢ SOTTON EXCHANGE 
IN. Y.COFFEE & SUGAR 
, EXC HANGE 

N.Y. PRODUCE EXCHANGE 
CHICAGO BOARDOFTRKADE 
|CHICAGO STOCK EXCH'GE 


MEMBERS 








Government, 


62 Cedar St., New York 
Philadelphia 





Je deal in issues of the United States 
Municipalities, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 
105 So. 


Boston 


Railroads, 


La Salle St., Chicago 
Cleveland 
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Banque Nationale de - 
| 


Capital (entirely 


paid in)____- frs. 250,000,000 
Surplus _____.______frs. 102,760,000 | 
Deposits. _____ frs. 2,607,751,000 | 


Head Office 
PARIS 


512 Branches in Franee 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-up Capital $30,000,000 
ONS) OO aaa ee 22,000,000 
Reserve Liability ‘of Proprietors. _. 30,000,000 


$82,000,000 
Aggregate Assets 80th Sept., 1925 $400,047,016 


| 
| 
| 
| 
| 





Head Office: 
London Office: 


BANK OF LIVERPOOL & MARTINS, LIMITED 


7, WATER STREET, LIVERPOOL 
68, LOMBARD STREET, E. C. 3. 





| 


i 


Capital Subscribed ° 
Capital Paid Up and Recevees 
Deposits, etc., at 3lst Dec. 1925 








$5 61. 
$93,955,600 
21,686,230 
299,098,130 





873 Branches and Sub-Branches 
All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 























NATIONAL BANK 
of EGYPT 








Head Office ° - CAIRO 
FULLY PAID CAPITAL ~- £3,000,090 
RESERVE FUND - «+ «+ £2,560,000 
LONDON AGENCY 

6 and 7, King William Street, E. C. 6 
Branches tn all the 
Principal Towns in 


EGYPT and the SUDAN 





OSCAR 2,!NES, General Manager 
415 BRANCHES and AGENCIES in _ the 
Australian States. New Zealand Fiji. Papua (New 
Guinea) and Londen. The Bank transacts every 
description of Australasian Banking Business. 
Woo! aod other Produce Credits arranged. 
Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 














International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital, Surplusand Undivided 
Profits U.S. $14,000,000 



















































































| 
Hil 
NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an genda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 


Subscribed Capital_______-. £4,000,000 
aid-up Capital___....._.. £2,000,000 
Reserve Pei lrinéehwacenen £2,860,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authertget Capita! (Hongkong Cur- 
renc 
Paid 


Ae .H$50,000.000 
P Capital (Hongkong Cur- 
rency) ...------H$20.000 900 











Branches in 
China Japan London 
Manchuria Philippines San Francisco 
India Singa, ore Soain 
Burma Batavia 








Exchange Banking a Specialty 


Royal Bank of Scotland 


Incorporated by Roya Charter 1727. 


Capital (fully paid) £2,500,000 
Cash & Undivided Profits Oct. 1925. £2,464,704 
Deposits Oct. 1925 £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
General Manager:A. K. Wright, C.B.E.D.L. 
London City Office 3 Bishopsgate, E.C. 2 

London-Drummonds Branch 
49 Charing Cross, S.W.lI. 
Exchange S.1uare 














































































































Glasgow Office - - - 








Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspendence Invited. 


















































AMERICAN MFG. CO. 
ROPE & TWINE 


























MANILA, SISAL, JUTE 














Noble and West Streets, Brooklyn, N. Y. City 























Reserve Fund in Sterling_. alekie £4.800,.000 
Reserve Fund in Silver (Hongkong 

oo) epee . H$27.000.000 
Reserve L lability of Proprietors 

(Hongkeng Currency) ...-H$20,000,000 
Cc. DE C. HUG HES, Agent, 


86 WALL STREET, NEW YORK 


| 





lonian Bank, Limited 
Founded 1839. 


The enly British Bank in Greece. 
25 Branches in Greece 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near Kast. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


Possesses 
Egypt and Constantl- 





English Scottish and Australian Bank, Ltd. 


Head Office 56 Gracechurch St., London, E.C. 
and 384 Branches & Agencies in Australia 


Subscribed Capital............. £3.750.000 O 
oo | |, |l eee £2.250.000 O 
Further Liability of Proprietors. £1.500.000 0 
| ae £1.950.000 0 


Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection. 
Banking and Exch with, business of every de- 


scription transacted wi Australia. 
The Mercantile Bank of India Ltd. 


M. JANION, Manager 
Head Office 


15 Gracechurch St., London, E.C.3 


Capital Authorized 
OES |) OL Reales £1, 
Reserve Fund Undivided Profits. £1,407 811 
Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 





| 
' 


I 
t 


| —ITALIANA 














BAN v- 
COMMERCIALE 


| Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
And several affillations 
throughout the werld 
Authorized Capital Lire 700.000.0006 
Surplus Lire 500,000,000 


New York Agency, 62 64 Wiluam St. 


PHONE - John 1000 























Deposits (31st October, 1925). 
Alex. Robb, Gen. Mgr. 
Princes St. Office, 118 Princes St., 
London City Office, 62 Lombard'S 
Kingsway Branch, Imperial House, 


Glasgow Chief Office, 
308 Branches & Sub-Offices throughout Scotland. 


THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital............... £5,500,000 
SPE a a eeege 1,750,000 
owe a le 1,800,000 


_. 84,160,000 
Head Office: 14 George Street Edinburgh 
Magnus :rvine, Secretary 


féinbure®s 
E. C. 8 
‘Wansouey 
113 Buchanan Street 
Trust and Executry bus business undertaken. 


New York A A 


ents: 
American Exchange- Pacifi 


ic National Bank 





Knauth, Nachod & Kihne 


Leipzig, Established 


1852 


Germany 





Seventy-four years of con- 
tinuous bunking ezperience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipzig 





INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 





Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wall 8t. 








INDIANAPOLIS 





May 1 1926. 1 





nnn eer eee 





Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 

















AEAMES®&CO, 


LIMITED 


Business Established 1889 


CANADIAN 


Government. Municipal a Corporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL*+ TORONTO 
VICTORIA,B.C, VANCOUVER 
LONDON, ENG. 


























SS 











B. H. Porteous 
& Company 


Members Montreal Stock Exchange 


17 St. John Street MONTREAL 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inrited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industria! Bonds 


145 St. James St., Montreal 








Hamilton, Toronto, London, Ont., Winnipeg 








R. A. DALY & CoO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 





p ____— 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgomery, j] Ala. 
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BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up______ $29,916,700.00 
Rest and Undivided 

| ise 30,513,488.31 
Total Assets__________ 755,147,876.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 
Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France), 

In the United States—New York (64 Wall 
Street), Chicago, San rancisco— British- 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA- -Barclays Bank (Dominion, 
Colonial & Overseas), Formerly The Colo- 
nial Bank (‘in which an interest is owned by 
the Bank of Montreal), 





18 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 











PITTSBURGH 
DPDPDPD DDD DDD DD DD LD LD DAA AAA AAA AD AAA AAPA AANA ALD A AAA 


A. E. MASTEN & CO. 


Established 189) 


(New York Stock Gashange 
Members’: Boston Stock Exchan 
Pittsburgh Stock Exc ange 
Chicago Board of Trade 
Pittsburgh Securities a Spec alty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


PPD PLLA 9wwvy 





SPARTANBURG, S. C. 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 





we 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICB, TORONTO 


PAID UP CAPITAL....-- $20,000,008 
a $20,000,000 
President. Sir John Aird 

Genera! Manager, 8. H. Lo 
Assistant General Managers: 
R.A. Rumsey ©. W. Rowley F. M. Gideon 





New You Office. 16 Exchange Place 
Cc. STEPHENSON 
JOuN MORTON, Agents 
. NOWERS, 


N. J. u's HODGSON, Assistant Agen? 
Buy and “oy Rrectin and Continental 


Exchange and Cable Transfers. Colles 
tions made at all points, 


Travelers’ Cheques and Letters of Credit 
Issued avaflable in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B, © 
meet my iN GAPAT BRITAIN 


k of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited 
arclays Bank, Limi ited 





PHILADELPHIA 


PLD LLL LLL LL LLL PA 
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€.W.ClarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1887 


Members New York and Philadelphia 
Stock Exchanges 











BoLes & WesTwooD 


Members Phila. Stock, Exchange 


INVESTMENT 
SECURITIES 
— 


Packard Bldg, Philadelphia 




















NORTH CAROLINA 


. ’ 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Munic'pal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


-Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





LoS Loree v 


BODELL & CO. 


18 WEYBOSSET STREET 
PROVIDENCE 


New Yerk Beeten 


PHONE: RITTENHOUSE 2496 
_— 


== 











PAUL & CO. 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 














WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS & Co INVEST 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


- —— 
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120 Broadway, New York 


New Process Cork Co., Inc. 


STOCK AND BONDS 


THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7580 




















Telephone 
Rector 


8740 


Berdell Brothers 


IMembers New York Stock Exchange 
Public Utility Securities 
100 Broadway, New York 


Private Phones 
Philadelphia 
Boston 
Baltimore 
New Haven 
Providence 














Columbus, Delaware & Marion Electric Co. 
Common Stock 


Mississippi River Power Co. 
Common Stock 
Penn-Ohio Securities Corp. 
Common Stock 
Republic Railway & Light Co. 
Common Stock 


Electric Power & Light Corp. 


Warrants 


Penn-Ohio Edison Co. 


Warrants 


Electric Power & Light Corp. 
Second Preferred Stock 


Florida Power & Light Co. 
Preferred Stock 
Penn-Ohio Securities Corp. 
Preferred Stock 


Southern Utilities Co. 
Preferred Stock 








STANDARD 
oO 
I 
L 











CARLH.PFORZHEIMER & CO. » 


Spectalists in Standard Oil Securities 
25 Broad Street New Yord 
Phene: Hanever 5484 


























Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO} 


8 Nassaw Street 
NEW YORE 























Universal Leaf Tobacco Com. 
Westfield Mfg. Common 


Campbell Baking 6's, 1943 
Morgan Engineering 8s, 1941 
Rochester Ry. ist 5s, 1930 


JOSEPH EGBERT 


2 Rector St., N.Y. Tel, Whitehall 8460 





Real Estate 


Mortgage Bonds 
Bought—Sold— () uoted 


M-W.BRADERMANN &CO. 


Incorporated 


170 Broadway, N.Y. Tel. Cortlandt 6240 




















PUBLIC UTILITIES 


Alabama Power 5s, 1951 

Florida Power & Light 5s, 1954 
Idaho Power 5s, 1937 
Philadelphia Electric 5'4s, 1972 
Consol. Gas of Balt. 4's, 1935 
Cities Service Pow. & Lt. 6s, 1944 
Montreal Tramway 5s, 1941 
Duke Price 6s, 1966 

Winnipeg Electric 5s and 6s 

St. Maurice Power 64s, 1953 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3677 











Western Maryland 
Ist Pfd. 


Davis Coal & Coke 


Wm.C. Orton & Co. 


64 Wall St., N.Y. Tel. Hanover 9690-9697 









































Members New 


44 WALL STREET 











McKINLEY & MORRIS 


York Stock Exchange 
announce that on and after 
MONDAY, MAY 3, 1926 


they will occupy their new offices 
on the fourteenth 


floor of the 


BANK OF AMERICA BUILDING 


NEW YORK 





United Railways of St. Louis 
SECURITIES 


United Railways Pfd. & Com. 
United Railways 4s, 1934 

St. Louis Transit Co. 5s, 1924 

St. Louis & Sub. Ry. 5s & 8s, '23 


Wire us your orders 


Information on Reorganization Plan 
Sent on Request. 

















“MARK C. STEINBERG & C0. 


Members New York, Chicago and 
St. Louis Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 
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By-Products Coke 6!%s, 1945 
Chic. No. Sh. & Milw. 6s, 1955 
Continental G. & E. 7s, 1954 
Illinois Power & Light 6s, 1953 
Illinois Power & Light 7s, 1953 


Southwestern Gas & Elec. 5s, 1932 
United Light & Power 6s, 1973 
United Light & Power 6s, 1975 
United Light & Ry. 6s, 1952 
United Light & Ry. 5s, 1932 


Michigan No. Power 5s, 1941 Dallas Power & Light 7% pfd. 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 
40 Wall Street 112 West Adams St. 
New York Chicago 
Direct private wires to Chicago, Boston and Cincinnati | 


Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 




















} Consol. 
Consol. 


li 


RRs. of Cuba, Pfd. 
RRs. of Cuba, Com. 


DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Quotations and Information 
on Request 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


FARR & CO. 


Adembers 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 





















































(90 Wall St., N.Y. Tel. John 6428 ‘ante angst Bay we Pgh Fe | 
i 
Commercial Solvents Corp. — Midland 
614°. Notes due 1930 ° 3s, 1946 Colombia 
Lockport Lt., Ht. & Power Co. Pennsylvania RR. Syndicate 


| Ist 5)4s of 1954 


Minnesota Power & Light Co. 
Ist & Ref. 5s of 1955 


con. 4s stpd. 1948 


St. Paul Kansas City 
Short Line 4!%s, 1941 


Circular on request 


C. H. Hewset & Co., Inc. 


26 Exchange Place New York 
‘Phone Bowling Green 3716 














Tucker, Anthony & Co. 
Members New York Stock Exchange « 
120 Broadway Rector 8301 








GREENE, COOKE & HARDY 
Members New Y ork Stock Exchange 
50 Broad St., N. Y. Hanover 9501 




















GREENSHIELDS & COMPANY 


Montreal Torento Ottawa 








Railroad Securities Co. 4s 
Interborough Rapid Transit 5s Canedian bovesiman! Securities 
“St. Paul” Bonds & Ctfs. GREENSHIELDS WILLS & CO., 
Mexican Govt. Bonds & Scrip Bes omg eg oe 

“Panhandle” 314s & 4s please aloes’ 
United Electric Securities 5s 


Chic. & Alt. 3s, 314s, Bds. & Ctfs 


Celluloid Co. Pfd. 
Columbia Phonograph 
Texon Oil & Land 
Utah Southern Oil 














Amer. Gas & Elec. Pfd. 
Amer. Power & Lt. Pfd. 


Nevada Irrigation Dist. 5's 
Imperial Irrig. Dist. 5s, 54s & 6s 





Penn Ohio Sec. 6°), Pfd. 
United Gas & Elec. Pfd. 


KiELY & HORTON 


40 Wal! St., New York 
Phone: John 6330-4161 


Denver & Rio Grande West. 5s 
lowa Central 4s, Bonds or Ctfs. 
\|Minn. & St. L. 4s, Bds. or Ctfs. 


Merced Irrig. Dist. 5's & 6s 
Turlock Irrig. Dist. 5s 











Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8621 


F. M. Brown & Co. 


313 First Nat’l Bank Bldg., 
SAN FRANCISCO, CALIF, 




















Bell. Tel. of Pa. 
5s, 1948 and 1960 


Southwestern Bell Tel. 
5s, 1954 


Norfolk & Southern 
5s, 1961 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 

















Northern Ohio Power 7s, 1935 
South Carolina Gas & El. 6s, 1942 
Ind. Service Co. pr. adj. 6s, 2020 Nassau Elec. Ry. 4s, 1951 

Penn Edison 5s, 1946 N. Y. & Westchester Ltg. 4s & 5s 


New Amsterdam Gas 5s, 1948 


PRINCE & WHITELY 
Established 187 
Members New York, Ohicago and ceo Stock Exchanges 
NEW YORK 
25 Broad Street 


Telephone Broad 6321 
Akron Newport 


Piedmont & Nor. Ry. 5s, 1954 
Nor. Ohio Power 7s, 1935 


St. Regis Hotel 13 East 47th St. 


Chicago Cleveland New Haven Hertford 
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Bowling Green F. i, LISMAN & CO. Albia Lt. & Ry. 5s, 1941 


a ieee, eae Mc Sad Burlington Gas Lt. 5s, 1955 
ombeors ow or toc z2cnangse Joplin Water 5s, 1940 
20 EXCHANGE PLACE, NEW YORE Memphis & Lake View Trac. 5s 
Atlantic & Yadkin Ist 4s, 1949 Mutual Light & Water 5s 
Chicago Terre Haute & S. E. Ref. 5s, 1960| Newport News Lt. & Water 5s 
Cincinnati Indianap. & West. 5s, 1965 New York Interurban Water 5s 


WE DEALIN Florida East Coast 5s, 1974 ce aes Red 
Fonda Johnstown & Gloversville 41/2s, 1952 Northwestern Realty Units 


New Orleans Great Northern 5s, 1955 
Wisconsin Central Superior & Duluth 4s, 1936 
Ashland Light Power & St. Ry. 5s, 1939 H. C.SPILLER & CO. 
Bartlesville Gas & Electric 6s, 1947 INCORPORATED 
Kingsport Utilities 6s & 7s, 1937 27 State St. 63 Wall St. 
New York & Stamford Ry. 4s & 5s Boston, 9, Mass. New York City 
Syracuse Rapid Transit 5s, 1946 
Springfield (Ill.) Ry. & Light 5s, 1933 | 


AND ALL RAILROAD AND FOREIGN SECURITIES Bull & Eldredge 



































For Investment Memberz New York Stock Exchange 
Power and light operating companies 
Preferred Stocks to yield 6.25% to 7% 


Alabama Power Nebraska Power Foreign 
7% Preferred 7% Preferred 


overnment 
Consumers Power Idaho Power Gove 
6 & 6.6% Preferred 7% Preferred Dollar Bonds 


nm. - ton & Light Tennessee Electric All Issues 
, Preferred 7% Preferred 


RUTTER & Co. eo 


Illinois Power 5s, 1933 


14 WALL ST., NEW YORK Missouri Power & Light 5'4s, 1955 


Rochester & Lake Ontario Water 5's, '33 
Hew York, Rector 4391 Philadelphia, Rittenhoase 2267 St. Louis County Water 5!4s, 1945 


EDWARD D. JONES &CO. 


Mexican Govt. l¢ Guaranteed ag sand eee mane 


300 N. Broadwa oT. "Lowen, MO. 
und Railway Bonds — stocks : 


United N. J. RR. & Canal /|Central States Electric 6s, 1945 

H. CASSEL & CO. Morris & Essex Cespedes Sugar 71s, 1939 
Members New York Stock Exchange Carolina Clinch. & Ohio 5%| Florida Power & Light 5s, 1954 
61 B’way, N.Y. Tel. Bowl. Green 6222 Rensselaer & Saratoga Georgia Carolina Power 5s, 1952 
Rochester Ry. & Light 5s, 1954 
New York & Harlem | Southwestern Pow. & Lt. 6s,2022 
BERTRON, GRISCOM & CO. INC Pittsburgh & Lake Erie Struthers Furnace Co. Ist 8s, ’42 

Wheeling Electric 5s, 1941 
Wisconsin Elec. Power 5s, 1954 

Adams & Peck , ae 
40 Wall Street Lend Title Balldt« 


NFW YORK PHILADELPHIA 20 Exchange Place New York U. S. & For. Secur. Pfd. 75% Pd. 


Telephone Bowling Green 5480 
Sescliitite te Chase, Falk & Kelley 
; Members New York Stock Exchange 
DETROIT SECURITIES TRIPP & ANDREWS "o 


60 Broadway 113 Pearl St 59 Wall Street New York City 


H. W. Noble & Company New York City Hartford, Conn. eee Seer Stneee new 
Members New York Stock Exchange Anton Jurgens 


Members Detroit Stock Exchange 


Dime Bank Bldg. DETROIT Reichsbank 





20 Broad St.,N.Y. Tel. Hanover 4760 




























































































INVESTMENT SECURITIES 


























Long Dock Ist Mtge. 6s, 1935 
Midvale Steel 5s, 1936 

New Haven 4s, 1955 

N. O. Tex. Mex. 51s, 1954 
West Shore Ist 4s 
































GARDNER & CO. 


Members New York Stock Exchange INGALLS & SNYDER 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 100 Broadway — a> York 











Louisv. Cin. & Lex. 444s 1931 Galv. Harr. & San Ant. 5s 1931 
Pennsylvania 4s 1948 General Petroleum 5s___ _1940 Collateral Loans 
“Frisco” 5s and 6s -1931 Georgia Caro. & Nor. 5s__1929 | Short Term Securttia: 


Western Tel. & Tel. 5s___1931 C. & O. Cons. 5s (Reg.) _1939 | WELLIN : 
Morris & Essex 312s 2000 Term. Assn. of St. L. 5s__1944 STON BULL & C0., iat 





Bauitabie Building. 136 Breséw... 
Televbone Reetor 6088-7 
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Textile Securities of Atl. Ave. RR. 5s, 1931, & 5s,1934_ _N. Y. Rys. Ref. 4s & Adj. 5s, 1942 
New England 


Bklyn. City & Newtown 5s,1939 Southern Boulevard RR. 5s, 1945} 

iConey Isld. & Bklyn. RR. 4s, 1948 Standard Gas Lt. of N. Y. 5s, 1930) 

Dealt in Northern Union Gas 5s, 1927 Yonkers RR. 5s, 1946 } 

N. Y. Railways P-L 6s, 1965 23d St. Ry. Ref. & Imp. 5s, 1962 
New York Railways Preferred Stock 





Inquiries invited 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


telephone Cable Address 
Bain 9460 “Toekin” 











POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6546 


Specialists 
Bank and Insurance 
Company Stocks 


| RANK S. THOMAS, Mgr.Bank Stock Dept 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


34 Pine iss ie Ee Tel. John 3846 


New York City 
414%, Serial Bonds 
1930-1948 Maturities 


Sutro Bros. & Cos. 


Members Now York Stock Ezchano« 
120 aw Rector 





72350 


JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 














GLOVER & MACGREGOR 


1008 Commonwealth Bldg. PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 








Ga. So. & Fla. 5°, Deb., 1952 
Bang. & Aroos., Pisc. Div. 5s, "43 
Cinc. Ind. & West. Ist 5s, "65 
New Orl. Gt. No. Ist 5s, 1955 

Ky. & Ind. Term. Ist 414s, ’61 
Buf. Niag. &E.Pow.Conv.5s,’30 
Ft. Dodge Des M. & So. 5s, ’38 
Denver & Salt Lake Ist 5s, ’43 
Atlantic & Birm. Ist 5s, 1934 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 





2 Wall Street, New York 


= am 








W™ Carnesie Ewen 


Phones Rector 3273-4-6-6 





























New England Public Service 
Montp. & Barre Pr. & Lt. 5s 
Ozark Power & Water 5s 
Secur. Co. of N. Y. 4s & Stock 
Jacob Dold Packing, Pfd. 
N. Y. & Stamford RR. 5s 
Rochester & Syracuse 5s 
Twin States Gas & Elec. 5s 
South Carolina Gas & Elec. 6s 


H. D. ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connection 














BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc 


The Oldest Established Investment House in 
Syracuse, N.Y. 


Direc eveea Wtre to Our Correspondents 


pencer Trask & Co. 
few Tork Aibany Boston Chieago 





GUARANTEED 
STOCKS 


EDWARD B.SMITH & Co. 


ESTABLISHED 1892 
fembers N. Y. Stock Bachange 
5 Nassau 8t., N. Y. Rector 7889 





Specialists in Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMSERS OF OFFICES 
Rew —_ York City 
® Board of Trade Detroit, Mi 
Newey ork Cotton Exchange ayton, Ohio 
New York Ourb Mark:t 





-_y-- 


Alabama Power 5s, 1961 
Carolina Power & Light 5s, 1956 
Central of Georgia 5s, 1959 
Central Pacific 5s, 1960 
Chicago Gas Lt. & Coke 5s, 1937 
Cicero Gas 5s, 1932 
Commonwealth Edison 5s, 1943 
Commonwealth Edison 5s, 1953 
Commonwealth Ed. 4%s, 1956 
Duke Price Power 6s, 1966, w. i. 
Florida Power & Light 5s, 1954 
New Orleans Pub. Serv. 4'%s, 1935 
Nickel Plate 5'4s, 1974-1975 
Oklahoma Gas & El. 5s, 1950 
Peoples Gas Lt. & Coke 5s, 1947 
Philadelphia Electric 5'4s, 1972 
Puget Sound Pr. & Lt. 5s, 1949 
St. Louis-San Fran. P. L. 4s, 1950 
Van Camp Packing 8s, 1941 
Virginia-Caro. 7's, 1937, double 
Stamped Ctfs. & Bonds 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
P rive vate Wire to St. Louls and © hic ago 





Offerings Wanted 
of Blocks of All Issues 
FEDERAL LAND BONDS 


GRAY PERRY & Co. 


115 Broadway, N.Y. Phone Rector 2685 








Appalach. Pow. Deb. 6s, 2024 
Nebr. Power Deb. 6s, 2022 
Mil. El. Ry. & Lt. Ist 5s, 1951 
Alabama Power 5s, 1951 
Duke-Price Power 6s, 1966 
Aug.-Aikin Ry. & El. 5s, 1935 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 9830 

















Genesee & Wyoming 5s 
Harlem River & Portchester 4s 
Great Northern of Canada 4s 
St. Louis Bridge 7s 

Ala. Tenn. & Nor. Gen. Incomes 
Toledo Peoria & West. 4s C-D 
Minneapolis & St. Louis 4s, C-D 
lowa Central 4s, C-D 
Oklahoma Central 5s 

Florida Southern 4s 














Phone Hanover 9650 1 2-3 





Staten Island Edison 6s & 61s 
St. Louis Transit 5s & “Rites” 
United Ry. St. Louis 4s 
Philadelphia Co. stpd. 5s, 1951 
Burmeister & Wain 6s 

Nor. Ohio Trac. & Lt. 5s 33 & ’56 
Cuba Company 6s, 1955 
Wheeling Steel 51s 

Waterloo Ced. Falls & North. 5s 
Muncie & Union City 5s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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20 Broad Street, New York 





Chicago and Northwestern Gen. 4)4s, 1987, W. I. |} 
Delaware and Hudson ref. 4s, 1943 | 
Government of Argentine 6s, 1960, W. 
Dominion of Canada 4!%s, 1936 


HEILNER, KING & GOLDMAN 


Members New York Stock Ezchange 


! 
| 


I. 1 





Rector 8660 

















= 





Commission Orders Executed 


ON THE 


New York Curb Market 


INQUIRIES INVITED 


BRANDENBURG & CO. 


\ Members New York Ourb Market 
| £11 Broadway, N. Y. Phone Rector 5022 

















OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


16 Escha Place JERSEY CITY,N. J. 
Mentgomery 5488 











>ervel Corporation 
of Delaware 
New Stock 
E.H.STERN& CO. JEwtkc 


Members N.Y. Sock Eachange. Hénover 9780 


Western Pub. Ser. Co. 7%, 1st Pref. 
Helena Electric 6s, 1951, when issued 
Arkansas-Missouri Power 6s, 1953 
Trenton (Mo.) Gas & El. 64s, 1935 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Plans 


Charles & Losingsae Sts. 
918 Baltimore, " 


1918 
Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. Se 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Mombers Baltimore & New Yor Stockh Eschensct 
Calvert Building Baitimore, Wd 
Phene Place 48238 
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Dexter Port!. Cement ist 6s, Serial 
Packard Bldg., ist 6s 1933 
North Penn Power, ist 6s 1953 
Croft & Allen, 1st 6s 1945 
Hanover Power Co., ist 6s 1941 
Perkiomen Railroad, ist 5s__1938 
Associated Elec., Conv. 5's_1946 


Gov’t of Argentine Nation, 6s,1960 


R. M. SNYDER &CO. 


Member P} jlade lpl id Vtock Ercl 
1520 Locust St. Philadelphia 
Pennypacker 1400 


ange 











BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting C 
Scranton & Wilkes-Barre Tues. thee. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philedelphia 
Members ef New Yerk sod Philadeiphi 
Steck Exchanges 











For Investment 


The E. Kahn’s Sons Co. 


7% Cumulative Preferred 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange 
Cincinnati, O. Baltimore, Md. 

















CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


BOWLING, SWAIN & SHEA 





75 State St. Boston 











Dominguez Oil Fields 
Di Giorgio Fruit 


Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 








City of Norfolk, Va. 
5° Bonds 


B.J.Van Ingen &Co. 

















46 Cedar St., 231 So. La Salle St., 
New York Chicago 
Indiana 


Service Corp. 


Adj. 
Bought 


Litey, Buizzarp & Co. 


CHOMAN 
‘PACKARD BLOG PHILADELPHIA 
PHILADELPHIA NEW YORK 
er fait tennouse 2524 WHITEHALL 1994 
RACE 3364 CANAL 6426-7 -8-9 


3-6s, 2020 


Sold (Quoted 















































Nat. Ice & Cold Stor. 6s, ’42| 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 


Inquiries Invited 
on all 


UNLISTED BONDS 
D. F. BOOTHE 








16 Exch, Pl., N.Y. Tel, Bowl, Gr, 33538 











Burlington} Railway 


& Light Co. 5s, 1932 


Houston Lighting & Power Co. 5s, 1953 
Nebraska Power Co. 6s, 2022 
Ohio Power Co. 6s, 2024 
Twin States Gas & Elec. Co. 514s, 1945 
Wisconsin Gas & Electric Co. 5s, 1952 


McDowe Lu, Giss & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 


Birmingham Water Co. 5! s, 1954 
City Wt. Co. of Chat’ga 5!s, 1954 
Harrisburg Lt. & Pr. Co. 5s, 1952 
Nor. Indiana Gas & Elec. 5s-&s 
Northwestern Ohio Lt. Co. 5s, ’55 
Southern Power Co. 5s, 1930 
Rochester & Lake Ont. Wt. 5s, ’33 


SAMUEL McCREERY & CO. 


Members New York and cmatadeiphite 
Stock Exchang 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 

















Appalachian Pr. Co. deb. 6s, 2024 
Louisiana Power Co. ist S. F. 6s, 1944 
Municipal Service Co. ist C. T. 5s, 42 
Penn Cent.L.&P.Co.1st &ref.5'4s,’75 
Standard Gas & El. Co. 6°; notes, ’35 
United Lt. & Pr. deb. 6s, & 6!%s 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 





Private Telephone to Boston and Philadeiphie 





N. Y. Tel. Cana 7364 
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Union Gas & El., 
5s, 1935 

Richmond Lt., Heat & Pr. 6s, 1939 

Fox Phila. Bldg. 6'<s 

Elizabeth Manor Apts. 1st 6s 

Penna. Co. “E”’ 4s, 1952 

Phila. & Reading Term. 5s, 1941 

Phila. Rapid Tran. Coll. 5s, 1957 

Penna. & N. Y. Canal & RR. 4!%s, 39 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York Call Canal 8437 


Bloomington, IIl., 





GIANT PORTLAND CEMENT CO. 
7% a Stock 


Dtvidends in arrears________--............ 19 
«st  eenteeieteeenteeeatepicin 1% 
, f & etn tes Sees 14 


Price—$50 per share. 


ARTHUR C. RICHARDS & CO. 


ise4 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 6566 
Rew York Phone—Hanover 6850 








Biltmore Commodore Ist Lease- 
hold 7s, 1934 

Munson Building 6/%s, 1939 

165 Broadway Bldg. 7s, 1940 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 




















Spectaltsts tn 
Public utility 


Hydro-Electric Securities 


Jose h W. Gross & Co. 


sainut St. Philadelphia 
oe ie of Aldred & Co 




















Central lowa Pr. & Lt. 6s, 1944 
Elec. Co. of New Jersey 5s, 1947 
Georgia Ry. & Power 5s-6s 
Keystone Power Corp., all issues 
Phila. Sub. Water 5s, 1955 
Sheboygan Gas & Elec. 5s, 1946 
Southwestern Pr. & Lt. 5s, 1943 
Tampa Gas Co. 5s, 1956 


PARSLY Bros. & Co. 


1631 Chestnut St. Philedeiphia 
Members Philadelphia Stock Exchange 
Phila. Rit. 0600 N. Y. Hanover 5450 
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DOLL Pe 





INDUSTRIAL BONDS 


Continental Motor 6!4s, 1939 
Pierce, Butler & Pierce 6!4s, 1942 
Santa Ana Sugar 8s, 1931 
Sherwin-W’ms of Can. 6s, 
Stetson Cutler 7s, 1942 


BANK STOCKS 


Bankers Trust Co. 

Chase National Bank 

Irving Bank-Columbia Trust Co. 
Manufacturers’ Trust Co. 
National Bank of Commerce 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providenee Phone: Union 8600 
Baltimore Phone: Plasa 0040 New Haven Phone: Liberty 5269 


Chieago—M 1] waukee— London—Liverpool 
Private Wires io Prineipal Markets of United Siates end Canade 


1941 











SPECIALISTS 





Pittsburgh Securities 














J.4.H8OLMES &CO .- 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 


— = 








———=—=====___—= 








Munsingwear Corp. 7% Pfd. 

N. W. Bell Telephone 644% Pfd. 
St. Paul Union Stockyards Com. 
Washburn-Crosby 7% Pfd. 

Tri State Tel. & Tel. ‘Prd. 


The Minnesota Loan & Trust Co. 


Continental Gas & Elec. 6 %s, 1964 
Louisville Gas & Elec. 6s, 1937 
Mountain States Pr. Com. & Pfd. 
Nor. States Pr. Pfd.(Del. & Wis.) 
Oklahoma Gas & Electric Pfd. 1 














Pennsylvania Electric 64s, 1954 MINNEAPOLIS 
Shaffer Oil & Refining Pfd. 
Sixty One B’way Bldg. 54s, 1950 Ohio Valley Electric 58_..._..-- 1946 


Norfolk & Portsmouth Tr. 58_..1936 
N.N. & H. Ry., G. & E. 6s_____. 1944 


BaRROLL, CORKRAN & Co. 


Members Baltimore Stock 
Citizens Nat. Bank Bldg. Baltimore, Md. 
Phone Piasa 0040 
Private Telephones to New York and Philadeiphie 


Standard Gas & Elee. 7% Pfd. 
Stand. Pr. & Lt. Com. & Pfd. 
United Lt. & Rys. 5s, 1932 ' 


Western States Gas & El. Com. & 
Pfd. 


HM .Byllesby & Ca 


WN Beecdway 881 So. La ‘dalle St. 


Detroit ton 
Diese Sevgs. Bk. Bidg. 14 | nee Street 


Private Wires to 
Chicago end Boston 








United Railways Co. of St. Louis 
All Issues 


ITIX_& Ca, 


oe ee ED 
SAINT LOUWIS 
509 OLIVE ST 


—_ 




















- 











Stanley Co. of America 

Standard Gas & Elec. Prior pref. 
Assoc. Gas & Elec. Co. Opt. warr. 
Sierra & San Fr. Pow. 2d 5s, 1949 


Gerstley, Sunstein & Levy, Inc. 


213 South Broad S., Santa anal tea 
Bell Phone: Locust ag 9 12 
New York Rector 980 














Curtis Publishing Co. 
Preferred Stock 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 








Keystone Telephone Co. 6)“s, 1927 
Penna. Ohio Pr. & Lt. 6s, 1939 
Roanoke Trac. & Light 5s, 1958 
American Gas Co. Stock & Scrip 


Samuel K. Phillips & Co. 
Members Philadelphia | Exchange 
Packard Bldg., Philadelphia 
Direct N. Y. Telephone, Hanover 4772 


ST. LOUIS SECURITIES 
Aid & Company, Ine. 


Security Bidg. St. Leute, Bo 











International Great Northern Ist 6s, 1952 

Virginian Railway 5s, 1962 

Louisville & Nashville Ref. 4'4s, 2003 | 
Chicago Union Station 4)4s, 1963 

New York Ontario & Western Gen. 4s, 1955 

Morris & Essex 3'%s, 2000 

Pennsylvania General 5s, 1968 


Specialists in Public Utility Bonds 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Direct private wires to Chieago and Hartford | 


Tel. Whitehall 4900 








Tel. Lombard 41-72 
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Offerings Wanted 
A. M. Byers 6s, 1945 
McClintic Marshall 5!4s, 1932-1937 
Chicago By-Products 5s, 1976 


Bond Department 


Post & FLAGG 


MEMBERS N. Y. STOCK EXCHANGB 
PITTSBURGH 


Direct Private Wire System 
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NEWARK MONTREAL 

















Superior Wt. Lt. & Pr. 4s, 1931 
Columbus Ry. Pr. & Lt. 68, 1941 
West Virginia Utilities 6s, 1935 
Indianapolis Lt. & Ht. 5s, 1940 
Nor. N. Y. Utilities Issues 
Helena Light & Ry. 5s & 6s 


120 Broadway 





GUARDIAN DETROIT COMPANY 


Incorporated 


Dallas Power & Light 5s, 1952 
Paige Detroit 6's, 1927 

Union G. & E. (Bloomington) 5s’35 
Connecticut Ry. & Ltg. 4%s, 1953 


Mich. Heat & Power 5s, 1935 


New York 


Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM & (c 





























First Mortgage 
Real Estate Bonds 
All Issues— Leading Houses 


Bought— Sold— Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel, Hanover 1709 














WE SPECIALIEB in 
Bonds end Stocks 


Utica Gas & Electrie Co 
Consolidated Water Ce. of Utis 
Mohawk Valley Investment Corp. 


UTICA 





Union Elec. Lt. & Pow. 6 and 7% Pfd. 
United Railway of St. Louis 4s 
Piggly Wiggly “A” 

soc. Simmons Hardware 7% Pfd. 


Loreaze E. Anderson & Co 
Mombers of the New York Stoch Eschons: 
Tli Se. Charles St., 

ST. Louts 








THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
Cleve. Elec. Ill. 5s, 1939 & 1954 
Otis Steel Co. Ts & 8s 

Valley Mould & Iron 7s, 1934 
Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 
Cleveland, Ohio 


Wires to New York and ali 








New York Fi Rector 1171 








Caldwell & Company 
SOUTHERN MUNICIPALS 


Oumberiand Tel. & See, 
Nashville ae Lents Ry. 
Nashville & 


Decatur R 
Nashville Rallway & Light Oc. Securities 


@ZASHVILLE TENN. 400 Union Stree: 


Southwestern Lt.& Pr.A & B com. 
Oswego Falls Corp. 8s, 1942 
Hartland Collieries 6s & 7s 

Alton Slater Water Co., 6s 
Danville Traction & Power 5s 
Guerin Mills 7s, 1937 

Matanzas American Sugar 6s 
Jacob E. Decker & Sons 7s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanover $176 














Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 





TAX ANTICIPATION NOTES 


We carry a good list of short term County and 
— notes at all times available for banks 


“<> notes run from sixty days to a year, 
are payable ip New York and carry legal opinion. 
me from netes is exempt from the 
Federal Tax up te 124% and they make a very 
attractive shert term investment in comparison 
with co paper. 


Ineutries Ineited. 


R. S. DICKSON & CO. 
eS) = 40 Exchange Bey N.Y.C. Phone Hanover5067 


Goldst » Ns Gee 





Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY, 





601 Citizens Natione!l Bank Bullding 
LOS ANGELES. 





Established 1911 


Hanover Square 


New York 


Telephome Whitehall 23206 











——— 





ENDERSON 
ELM & CO., Inc. 


Members 
Rubber Exchange 
of New York, Inc. 


Rubber Exchange 
Clearing House, Inc. 


Crude Rubber 
Rubber Futures 


Weekly Market Letier 
upon request 


44 Beaver Street 
New York 
Phone BOWLING GREEN 6200 
— 





——- - 
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S. W. Straus American B. & M. 
Commonwealth Greenebaum 
Adair Miller 

Prudence Title Co. Ctfs. 

We offer bonds issued by the above and 


other houses at prices to yield from 5.60 
te 8%. Write for current offerings. ' 


FIRST MORTGAGE BONDS 
all issues 


BOUGHT —SOLD— QUOTED 


Bond Exchange Corp: 


Seventy-Four Broadway 
NEW YORK 
Hazover 7703. 
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MICHIGAN 








HARRIS, SMALL & Co. 


150 Cononess Sr.W. Associated Gas and Electric 
DETROIT 


, System 


Founded in 1852 








HAYDEN, VAN ATTER 58% Executives 10 Years Service 
& COMPANY Men in the public utility industry remain in it 
remarkably long because of the large amount of busi- 
Investment Bonds ness experience and technical training required to 
ote succeed in it and because of the satisfaction to them 
Buhl Building 


: in supplying public service. 

Detroit By actual count of all executives and department 
Lansing Grand Rapids heads in the Associated System, 77% have served 
their respective properties 5 years or more, 58% 
10 years or more, 23% 20 years or more, 14% have 
passed the quarter century mark, and 4% have 


J. D. CURRIE served 35 years or more. 











& CO. Good service means more than generating plants 
Members Detroit Stock Exchange and transmission lines. Without efficient and cour- 
314-18 Dime Bank Bldg. prog _ and women the finest central station would 

DETROIT all in its purpose. 











The long service of so large a proportion of 

executives within the Associated system not only 

provides continuity in management but makes pos- 

Joel Stockard & Co., Inc. sible the quality of service which can only come from 
INVESTMENT BANKERS seasoned experience. 





Municipal, Government & 


Corporation Bonds For information concerning facilities and securities of the 
Members Detroit Stock Exchange 


Penobscot Bldg. - DETROIT - Cherry 2600 Associated Gas and Electric Company 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 








write to its subsidiary and ask for our booklet, 
“Interesting Facts.” 


Associated Gas and Electric Securities Company 




















Local Corporation Bonds and Stocks Incorporated 
We Invite Inquiries 61 Broadway New York 
DETROIT 
Members Detroit Stock Exchange ——— 

















Members of Detroit Stock Exchange 






































Charles A. Parcells & Co. = 6 
1864 . , , 192 
INVESTMENT SECURITIES Simply Selling Service 
PENOBSCOT BUILDING, DETROIT, MICH A 
LL your securities should be carefully 
~ examined at regular intervals and changes 
made where advisable. 
WHITTLESEY. We have no seeurities for sale and are, therefore, 
McLEAN &CO. . in s position to give disinterested advice. 
seourt this im- 
Municipal and Corporation Bonds pean spe oe ” Mies we give 
Poncho Suldiag BET RONT Our Officers will be giad to explain details 
te you. 
Acts as Acta eo 
LIVINGSTONE & Co. ||| ena” Under 
Members Detrott Stock Exchange | Administrator Adis as Transfer Agent seal Registrar Mortgages 














Dime Savings Bank Bldg. 
DETROIT tH] 


| ____ | CENTRAL UNION TRUST COMPANY 
oes | OF NEW YORK 


Founded 1865 









a z D sr. 
A.J.WRIGHT & CO. || PRBRA.D dB 8 BROADWAY, NEW YORK Sit chi 45d OF. 
Members New Yor Stock Exchange Hi Capital, Surplus and Undivided Profits over 40 Million Dollars 
Western New York and Canadian | | 
Local Stocks and Bonds Member Federal Reserve System 


















Mought and Sold on a Brokerage Basis Only || 
BUFFALO, NEW YORK yr es eS 
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A. G. Becker & Co. 
Bonds 


Commercial Paper 





Do you 
remember this? 


F YOUR memory goes back to the 
f St. Louis San Francisco 
nineties, you may retain a picture o Seattle Portland 
great numbers of telephone wires 
strung high on poles in the streets of 
large cities. 


These wires multiplied to such an ex- 
tent that construction and mainte- @ 
. ar Ws a CDone 


Chicago New York 
































nance were increasingly difficult. It be- 
came desirable to put the wires under- investMENT [il SECURITIES - 
ground. But nobody knew how to doit. 
The first experiments were failures. 10 SOUTH “lal SALLE STREET 
The voice faded out. Difficult techni- CHICAGO 

cal problems had to be overcome. But Pisst Wisconsin Nat'l Bank Bidg., Milwaukee 
science —— _—— and to- 
day the Bell System has $524,000,000 

invested in underground conduits and BARTLETT & GORDON 
cables that contain 30,000,000 miles saineaeeeane 

of wire. Investment Securities 
The total wire mileage of the Bell First National Bank Building 
System is 45,000,000, interconnecting CHICAGO 

over 16,700,000 telephones and carry- ann 

ing 50,000,000 messages daily. ST. Louis 
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4 eile die 4 ie aia 
This nation wide plant und its widespread ° theien Cee Ciineen 0. Cees 
service underlie Bell System securities. : 

William H. Burg 

The dividend rate of the stock of A. T. & T.—parent 


company of the Bell System—is 9%. This investment 
stock can be bought in the open market to yield a good SMITH, MOORE & CO. 
return. Write for booklet, “Some Financial Facts.” 

INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 


BELL TELEPHONE Waldheim-Platt & Co., Inc. 
SECURITIES CO. ine ° eager tiancyr sea 


and Unlisted Securities 


D.F. Houston, President Specialists in St. Louis, Missouri and 


195 Broadway NEW YORK Arkansas Municipals 


Merchants-Laclede Bldg. St. Loule 


Porter, KAUEFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LouISs 
Member St. Louls Stock Exchange 
































DOE ER 


Banco A modern Bank having |}. ALABAMA 
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a very large capital and MARX BI gala 
De offering exceptional facil- BIRMINGHAM, ALABAMA 


ities for making collec- SOUTHERN MUNICIPAL AND 


Descuento tions CORPORATION BONDS 


NASHVILLE 

















— 
— 
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American National 
Company 


NASHVILLE, TENN, 





Railroad and Corporation Securities 


; Tennessee Municipal Bonds 
Guayaquil, SEND YOUR DRAFTS = 


CLEVELAND 


TO US — siaisieediennes 
ens Listed - Unlisted - Inactive 


Stocks & Bonds 











ALBERT FOYER 


Leader News Bldg. CLEVELAND 
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. enebaum Sons We announce the Removal 
estment Compan; | met 


Safe Investments Since 1855 


fete Investenente Manse 1008 NEW YORK OFFICES 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- to the new 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO BANK OF AMERICA BUILDING 
44 Wall Street 


Telephones Beekman 4125-30 














Bafe securities of Electric Lignt and 
Power, Gas and Transportation Com 


Danse yielding 7 and oc William —2. Compton Company 











UTILITY ; Investment Bonds 
SECURITIES ~shetnng A rH ati a 
COMPANY 


72 W. Adams St., CHICAGO 
Muweukee St Louis Louisville Indlanapotts 


New York, May 3, 1926 
































Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 





Wi desire to announce that 
Municipal, Corporation and 


Railroad Bonds | MR. ARTHUR D. MENDES 


39 So, La Salle St. . ; 
CHICAGO, ILLINOIS | has this day retired from our firm, to 
devote his services unrestrictedly to vari- 
ous companies in which we are interested. 

















« 
Hoactanp, Atium & (0. 


Established 1909—Incorporated 
Investment Securities 


NEW YORK CHICAGO | F. J. LISMAN & CO. 


Members New York Stock Exchange 










































































20 Exchange Plac New York 
LEIGHT, HOLZER & COMPANY) | sis 
First Mortgage Bonds | May 1, 1926 
on Chicago Property | ; 
182 West Washington Street | 
Chicago 
A. O. Slaughter & Co. 
—, —, om MILLETT, ROE & CoO. 
Chicago Stock Exc () 
Chicago Board of Trade Members New York Stock Exchange 
110 WEST MONROE STREET 
CHICAGO, ILL. | 
The Removal of Their Offices 
GARARD & CO. 
Investment Securities saat 
WY 
39 So. La Salle St. Chicago 120 BROADWAY 
New York 























LACKNER, BUTZ & COMPANY | Rooms 2151-2160 


Inquiries solicited on Chicago | April 26th, 192¢ 
Real Estate Bonds 


111 West Washington Street | 
CHICAGO 


Rector 9780 
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We announce the removal of our 


New York Offices 


to 


57 WILLIAM STREET 


Telephone John 4890 


George H. Burr & Co. 


April 30, 1926 





























A. A. HOUSMAN-GWATHMEY & CO. 


Announce the opening of a Chicago office in the 


Illinois Merchants Bank Building 
Suite 2077 


With Frank M. Murphy as Manager 


Homer P. Hargrave, J.G.Grosse, C. S. Barber 
B.S. Hinsdale, Paul Casterline, R.G. Longmire 
Charles E. Williams 
formerly with Colvin & Co. 


and 


D. R. Forgan, Jr. 


have become associated with us as pert of our staff 


May 3rd, 1926 


Telephone Dearborn 7500 
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Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since ite establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philadelphie 








Pennsylvania Municipals 


; Investment Bonds 
| 
1 


' R. M. SNYDER & CO. 


Members Phila. Stock Exchange 
1 1520 Locust St., Philadelphia 








CRONWALL & COMPANY 


INCORPORATED 


INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bldg. 
CHICAGO 











o 
Bond Salesmanship 
“The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written.’ Price, $3 
each, cash with order. Descriptive cir- 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 






































W.- announce the removal of our 


offices from 59 Broad Street to 


31 PINE STREET 


BOND & GOODWIN, Inc. 


31 Pine Street, New York City 


New Telephone: John 5448 











Announcement 





STRAUS & CO. 


Members New York Stock Exchange 
Announce the removal 
of their offices to 


25 Broadway 


New York City 
Suite 602 to 610 


April 27, 1926 Phone: Whitehall 0070 





























May 1 1926.] 
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laine ESTABLISHED pat 


‘GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 


NEW YORK CITY 


April 12th, 1926 
Capital - ---- - $1,000,000.00 
Surplus & Profits 1,788,069.66 
Deposits - - - - - 20,983,998.15 
Total Resources - 24,263,247.56 


OFFICERS 
RUEL W. POOR Chairman of the Board 
HORACE F. POOR President 
EDWARD E. WATTS First Vice-President 
ARTHUR W. SNOW Vice-President & Cashier 
GEORGE G. MILNE, Jr. Vice-President 
RALPH T. THORN Assistant Cashier 
WILBUR C. HUSK Assistant Cashier 
GEORGE W. MacDONALD Assistant Cashier 


DIRECTORS 


Joseph H. Emery Horace F. Poor, 
George R. Fogarty President 
Pres. Mills & Gibb Corp. Ruel W. Poor 
Charles H. MacDowell Chairman 
Pres. Armour Fertilizer G. Ellis ar 
Works Pres. J. . Goddard Sons 
William N. MclIiravy Inc 
Chairman of the Board Julius Siegbert 


Barrett Co. Edward E. Watts 
Esmond P. O’Brien First Vice-President 
Vice-President Charlies S. Wills 


Credit Alliance Corp. Pres. Chas. T. Wills, Ine. 
Albrecht Pagenstecher Jr. 








Carolina Power & Light 6s 


due June ist, 1953 
Called June ist, 1926, at 105 


What are they worth as of May ist to 
yield 4%%? 


Answer 105.13 


This, and the many similar problems of 
bonds redeemed at a premium can be solved 
quickly and accurately by using 
PREMIUM-REDEEMED TABLES 

by A. S, Little 
Price $4.00 


For Sale by 


Financial Publishing Co: 


Controlling the 
Montgomery Rollins Publications 
9 Newbury Street, Boston, Mass. 

















Jerome B. Sullivan 


FOREIGN & Co, MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Direct Private Wires to 
Citeags. Detroit, Montreal, Tene. Buffalo, 
leveland, Pitlisburgh and Columbus 


Orders executed in all markets 
No margin accounts accepted 























_ Meetings 


THe UNITED GAS IMPROVEMENT CO. | 
N. W. Corner Broad and Arch Streets 
Philadelphia, April 1, 1926. 

The Annual Meeting of the Stockholders of 
The United Gas Improvement Compan we 
be held at the office of the Compan 
corner of Broad and Arch streets, Philadelphia, 
Monday, May 3, 1926, at 11 o'clock A. M. 
(Eastern Standard Time), when an election 
will be held for a President and seven (7) directors 
to serve for the ensuing year, and such other 
business will be tr as may be brought 
before the meeting. 

The stock transfer books will be closed from 
3 P. M. Wednesday, ret 21, 1926, until 10 
A. ot Tuesday, May 4 926. 

CURRAN Secretary. 
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A. G. Becker & Co. 


announces the removal 
of its New York office 


to its own building 








| 54 Pine Street 
New York City 


May 1, 1926 Telephone John 5540 


























We announce the removal of our 


New York Offices 


to 


44 Wall Street 
Telephone Beekman 7460 


a___—_ 


E. H. Rollins & Sons 


Founded 1876 


Boston Philadelphia Chi. 
Denver San Francisco Los yo 
May 1, 1926 




















AYLOR -EWART & COMPANY 


INCORPORATED 


NEW YORE CHICAGO 


ANNOUNCE THE REMOVAL OF THEIR NEW YORK 
OFFICES TO THE TWELFTH FLOOR OF THE 


BANK OF AMERICA BUILDING 


Forty-Four WALL STREET 


TELEPHONE BEEKMAN 7360 New Yor« Cry 
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Trustees and Investors 
Gught to Anow 


what securities constitute a legal investment for the funds 
left in their charge. We have reprinted in booklet form 
the law governing the investment of Savings Bank and 
Trust Funds in New York State; also the 


1926 Official List 


of bonds which are believed to comply with the require- 
ments of this law. The proposed Public Utility Bond 
Amendment, which failed to pass the Legislature, is in- 
cluded as well as a list of Bonds believed to comply with 
its terms. 

Ask for Booklet C-} 


Remick, Hodges & Co. 


Members New York Stock Exchange 
14 Wall Street New York 
Correspondents, R. L DAY & CO., Boston 























1926 Analysis 


General Railway Signal Co. 


Manufactures and installs block signal systems 
for steam and electric railways; also train control 
and train stop apparatus of various descriptions. 


Net Profits after Federal Taxes for years ended 
December 31 are reported as follows: 
ae $ 815,607 
1,789,770 


Present business is reported to be the largest in 
the Company’s history. 


Our 1926 analysis C.F.-252 is now ready 
for distribution. 


Merrill, Lynch & Company 


120 Broadway 11 East 43rd St. 
New York 


Chicago Detroit Milwaukee Denver Los Angeles 
Members of the New York, Chicago, Detroit and Cleveland Stock Exchanges 




















$3,600,000 
Municipal Bank of the State of Hessen 


(Kommunale Landesbank) 


7% Serial Gold Bonds 
Due $180,000 each November 1, 1926-1945 inc! 
Dillon, Read & Co. Interim Receipts for the above 
issue are now exchangeable for Definitive Bonds 


at the office of The American Exchange-Pacific 
National Bank, 128 Broadway, New York City. 


Dillon, Read & Co. 
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Associated Gas and Electric ' 
Company 


61 Broadway, New York 


The J. G. White Management 
Corporation 


Managers 


Dividends 


The Board of Directors of Asso- 
ciated Gas and Electric Company 
has declared the following quarterly 
dividends: 


$6 Dividend Series Preferred Stock— 
$1.50 per share, payable on June 1, 
1926, to stockholders of record April 
30, 1926 


$6.50 Dividend Series Preferred 
Stock—$1.624%4 per share, payable 
June 1, 1926, to stockholders of rec- 
ord April 30, 1926. 


Provision was also made for stock 
dividends, in lieu of the cash divi- 
dends, at the rate of 5.75/100ths of a 
share of Class A Stock for each share 
of $6 Dividend Series, and 6.25/100ths 
of a share of Class A Stock for each 
share of $6.50 Dividend Series Pre- 
ferred Stock held. 


On the basis of $29 per share for 
the Class A Stock this is at the an- 
nual rate of $6.64 per share for the 
$6 Dividend Series and $7.24 per 
share for the $6.50 Dividend Series 
Preferred Stock. 


Stockholders may purchase suffi- 
cient additional scrip to complete a 
full share or sell their scrip at the 
rate of $1.00 above or below, respec- 
tively, the last sale price of Class A 
Stock on the day preceding. 


M. C. O'KEEFFE, Secretary. 














Gillette Safety Razor Co. 


The Board of Directors has to-day 
declared a regular quarterly divi- 
dend of Seventy-five cents ($.75) per 
share, and an extra dividend of 
Twenty-five cents ($.25) per share, 
payable from the office of the Old 
Colony Trust Company, Boston, 
Massachusetts, on June 1, 1926, to 
shareholders of record at the close 
of business May 1, 1926. 

FRANK J. FAHEY, Treasurer. 

April 14, 1926. 











$11,000,000 
Greek Government 
Forty-Year 7% Secured Sinking Fund 
Gold Bonds 
Part of the Refugee Loan of 1924. 
Coupons due May 1, 1926, of the above 


Bortds will be paid on presentation at 
our office on and after that date. 


SPEYER & CO. 


New York, April 29, 1926. 








J. G. WHITE & COMPANY, 


Incorporated. 


k. 

The regular quarterly dividend (Ninety-second 
Quarter) of one and one-half per cent (14%) 
has been declared on the preferred stock of this 
Company, payable June 1, 1926, to stockholders 
of record May 15, 1926. 

E. 8. CUBBERLEY, Secretary. 





THE J. G. WHITE MANAGEMENT 
CORPORATION, : 

33 Liberty Street, New York City. — 
The regular quarterly dividend (Fifty-third 
quarter) of One Dollar and Seventy-Five Cents 
$1.75) per share, being at the rate of 7° per 
annum, has been declared on the Preferred Stock 
of this Corporation, payable June 1, 1926, to 

stockholders of record May 15, 1926 
T..W. MOFFAT, Treasurer. 











May 1 1926.) 








J mancia 











900 Broad Street 





G. C. TRUMBULL, Vice President 
CLARENCE O’CROWLEY, Secretary 
HARVEY J. CAMPBELL, Asst. Sec’y. 

















5 ‘ Newark, New Jersey 


Telephone Mitchell 9300 


' Guardian Securities Co. 
| 


This Company will Commence Business on 


MONDAY, MAY 3, 1926 


T has been organized by the GuarpIAN Trust Company of 
New Jersey to provide every Investment service required by 
individuals, trustees, corporations and financial institutions. 

||] It is equipped to underwrite new investment issues; to recommend 
and offer high-grade bonds and preferred stocks; and to execute 
orders for the purchase and sale of other investment securities. 
Its personnel is experienced in interpreting economic and financial 
data, analyzing security issues, reviewing investment holdings and 
giving competent investment counsel. 


OFFICERS 
JAMES RATTRAY, President 


OSCAR L. WEINGARTEN, Vice President 
PHILIP LINDEMAN, Treasurer 
IRA C. AYERS, Asst. Treas. 
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COUPONS AND DIVIDENDS DUE IN 
MAY ARE PAYABLE AT 


THE FARMERS’ LOAN 


AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 
ON AND AFTER MAY 1, 
AS FOLLOWS: 
Bath Water Works Company, 
Cedar Rapids, City of, Bridge 44s 
and Sewer 4/4s 
Cedar Rapids Water Company. 
Columbus Electric & Power Co. “B’’. 
Dold, Jacob, Packing Co. 
Housatonic Railroad Company. 
Larchmont Yacht Club. 
Little Miami Railroad Company. 
Long Branch, City of. 
Minneapolis Street Railway Co. 
North Plainfield, Borough of. 
Ogden Gas Company. 
Panama, Republic of. 
Racine Water Company. 
Union Free School District No. 
Town of Pelham, N. Y. 
Vicksburg Shreveport & PacificRwy. 
Co. 
Virginian Railway Company. 
Witherbee, Sherman & Co. 
DIVIDENDS 
MAY 1, 1926. 
The Farmers’ Loan & Trust Company 


1926, 


1, 








The Cripple Creek Central Railway Company 
CAPITAL ASSET DISTRIBUTION 
NUMBER 29. 

By order of the Board of Directors a distri- 
bution of one per cent on the preferred capital 
stock of this company has been ordered to be paid 
out of funds heretofore realized from the sale of 


capital assets, payable to all stockholders of | 
record as of May 15th, 1926 Checks will be 
926 Stock books do not close. 


mailed June ist, 1 
” E. 8. HARTWELL, Secretary. 





Dated, Colorado Springs, Colorado, 
April 20th, 1926. 


Dibidends 


ODD IDI LISS 


WINSLOW,LANIER&CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 

ENDS ARE PAYABLE AT OUR OFFICE 

IRING THE MONTH OF MAY, 1926: 

MAY 1, 1926. 

Cleveland & Pittsburgh Railroad Co. 
Mortgage 3 Ys. 

Massillon & Cleveland Railroad Co. quarterly 
div. 2%. 

Marion County, Indiana, Bridge Bonds. 

Portsmouth, O., Ref. Water Works Bonds. 

MAY 15, 1926. 
Indianapolis, Ind., School Building Bonds 


General 








PIERCE, BUTLER AND PIERCE 
MANUFACTURING CORPORATION 
New York City. 

PREFERRED STOCK. 

The regular quarterly dividend of Two Per 
Cent. on the outstanding Kight Per Cent. Pre 
ferred Stock of this Company, and One and Three- 
Quarters Per Cent. on the outstanding Seven ler 
Cent. Preferred Stock of this Company will be 
paid on May Ist, 1926, to Stockholders of record 
at the close of business April 20, 1926. 

C. F. BENNETT, Secretary. 


April 29th, 1926. 





LIMA LOCOMOTIVE WORKS, INC, 
Lima, io, 
April 29, 1926. 
The Board of Directors has this day declared 
a dividend of one dollar ($1.00) per share on the 
Common Stock without par value of this Com- 
pany, for the three months ended April 30th, 
1926, payable June Ist, 1926, to holders of such 
Common Stock without par value of record at 
the close of business on May 15th, 1926 
L. A. LARSEN, Vice President & Treasurer. 





THE J. G. WHITE ENGINEERING 
CORPORATION. 
43 Exchange Place, New York City. 

The regular quarterly dividend (53rd Quarter) 
of one and three-quarters per cent (1%%) has 
been declared on the Preferred Stock of this Cor- 
poration, payable June lst, 1926, to stockhold- 
ers of record May 15th, 1926 

C,. F. CONN, Secretary. 


CHILE COPPER COMPANY. 

The Directors have this day declared a dis 
tribution of 624% cents per share on the Capital 
stock of the Company, payable June 28, 1926, to 
stockholders of record at the close of business on 
June 2, i926. 

oO. W. 


New York, April 27, 








‘ae Secretary. § 
26. 
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City of Dresden 


GERMANY 
Twenty-Year 7% Sinking Fund 
Gold Bonds 
External Loan of 1925. 


Interest due May 1, 1926, on the above 
Bonds will be paid on and after that date, 
at our office, to holders of Interim Receipts 
representing said Bonds, upon surrender oj 
the attached Interest Warrants. 


SPEYER & CO. 


New York, April 29, 1926. 











THE PURE OIL COMPANY; 
Columbus, io. 

A dividead of 1%% in cash (37% cents per 
share), and also an extra dividend of one-half of 
one per cent in cash (12% cents per share), has 
been declared on the common stock of this com- 
pany, payable June 1, 1926, to stockholders of 
record at the close of business May 10,1926. 

'. 8S. HEATH, Treasurer. 
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HANOVER POWER COMPANY. 


First Mortgage Series A, B & C Sinking Fund, 
6% Gold Bonds, 


Pursuant to terms of mortgage dated June 1, 
1921, the undersigned invites tenders of above 
bonds for sale and delivery as of June 1, 1926, to 
the extent of $14,798.30, being funds then avail- 
able in the Sinking Fund, at a price not to exceed 
100.47 per cent and accrued interest for the 
Series A bonds, and 102.49 per cent and accrued 
interest for Series B and C bonds. The right is 
reserved to reject any and all proposals in whole 
or in ar. 

Sealed tenders stating the numbers and series 
of bonds offered, addressed to York Trust Com- 
yany, Trustee, York, Pa., Sinking Fund, Hanover 
Power Company First Mortgage Sinking Fund 
Gold Bonds, will be received until 3 P. M., 
May 25, 1926 

, YORK TRUST COMPANY, Trustee, 
Charles H. Moore, Treasurer. 
York, Pa., April 26 ,1926. 
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1}GENERAL MOTORS 


BUICK + CADILLAC * CHEVROLET - OAKLAND + OLDSMOBILE - GMC TRUCKS 

















Tiwanctal 


Mar 1 1926.] THE CHRONICLE XXII 








All of |jthese Notes have been sold. 
April 26, 1926 


$6,000,000 


The Chicago, Rock Island and Pacific Railway Company 
Two-Year 412% Secured Gold Notes 


Dated June 1, 1926 Due June 1, 1928 


Total issue limited to $6,000,000. Interest payable June 1 and December 1. Principal and interest 
payable in New York. Coupon Notes of $1,000 each. The entire issue (but not a part thereof) redeemable 
at par and accrued interest, at the option of the Company, on any interest date, upon thirty days’ 
previous notice. 





The issuance and sale of these Notes are subject to the approval of the Interstate Commerce Commission 





Marcus L. Bell, Esq., Vice-President of The Chicago, Rock Island and Pacific 
Railway Company, ina letter dated April 23, 1926, writes in part as follows: 


The Notes are to be secured by deposit with the Central Union Trust Company 
of New York, as Trustee, under a Trust Agreement, of $8,700,000, face amount, 
The Chicago, Rock Island and Pacific Railway Company First and Refunding 
Mortgage 4% Gold Bonds, due April 1, 1934, which Bonds are to remain deposited 
during the life of the Notes. The proceeds of this issue, together with other funds on 
hand, will be used to retire the $7,000,000, face amount, Three-Year 542% Secured 
Gold Notes, matyring June 1, 1926. 





We offer these Notes, for delivery if, asand when issued and accepted by us, and subject to 
the approval of legal matters by our counsel, at 


99.32 and accrued interest, to yield 4.86% 


Further information regarding this issue of Notes 18 contained in acircular, copy of which 
may be obtained from the undersigned. 


Speyer & Co. Dillon, Read & Co. 
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Tit teatat tt 


Nite 


WW. wish to announce the removal of our offices from 


61 Broadway, New York, to the tourteenth floor of 
9/7 William Street, New York 


as of May Ist, 1926 





(AMADEO 


Albert Emanuel Company, Inc. 
National Electric Power Company 


Electric Management and Engineering Corporation 
Telephone John 3212 


lw 


MU 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


$4,000,000 


Union Gas Corporation 
First Mortgage 6'4% Sinking Fund Gold Bonds 


With Stock Purchase Warrants 
Dated April 1, 1926 Due April 1, 1956 


Authorized $6,000,000; to be presently outstanding $4,000,000. Interest payable April 1 and October 1 in New York and Chicago without 
deduction for any Federal Income Tax up to 2%. Coupon bonds in interchangeable denominations of $1,000 and $500. Register 
able only as to principal Redeemable as a whole or in part on 30 days’ notice on any interest date at 105 and interest on 
or before April 1, 1931, the redemption premium decreasing by 1% each year thereafter. The Company agrees to 
to refund, on timely and appropriate application, all State personal property and income taxes and the 
District of Columbia personal property tax not exceeding five mills per annum. 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 


STOCK PURCHASE WARRANTS 
Each $1,000 bond will carry a warrant entitling the bondholder to purchase, at any time prior to April 1, 
1936, or until release of the mortgage, a unit of 10 shares of common stock of the Corporation, without 
par value, at $12.50 per share on or before April 1, 1927, the price increasing $2.50 per share in each year 
thereafter. $500 bonds will carry warrants with proportionate purchase privileges. 


Mr. Paul R. John: On, J ice -Pre: ide nt of the Corporation, wmmImMmarize: } is li tle ra 


BUSINESS: The Union Gas Corporation is engaged EARNINGS: For the year 1925 net earnings available 
in the production, transportation, and wholesale and for interest, sinking fund, reserves, and Federal Taxes, 
retail distribution of natural gas for public utility amounted to $1,060,339, or over 4 times the maximum 
and indusirial purposes. The properties of the sys- annual interest charges on total funded debt presently 
tem have records of successful operation which, in the to be outstanding. For the first quarter of 1926 such 
case of certain distributing systems, extend over a earnings were $391,546, equivalent on an annual basis 
period of more than twenty years. to $1,566,184, or more than 6 times these maximum 


annus rest charges. 
TERRITORY: The Corporation owns and operates SRE HOITERE hee 

gas distributing plants in Independence, Coffeyville, SECURITY: 
Fredonia and twelve other cities and towns in south- 
eastern Kansas. In addition, it furnishes natural 
gas at the city borders to municipal or privately-owned 
distributing systems in Chanute, Kansas, and six other 
cities. The population of the territory served is esti- 
mated to be in excess of 100,000. Large industrial 
customers supplied with gas include varied and diver- 
sified industries such as oil refineries, cement plants, 
zine smelters, glass manufacturing plants and brick SINKING FUND: The 
and tile factories. 


These bonds are the direct obligations 
of the Corporation and are secured, in the opinion of 
counsel, by a-first mortgage on its properties as out- 
lined in the Vice-President’s letter. As of March 12, 
1926, the properties of the Corporation had a depre- 
ciated value, as appraised by Messrs. Ford, Bacon & 
Davis, Engineers, and Mr. Ralph E. Davis, Geologist, 
of $8,479,717. 


mortgage provides for a 
minimum sinking fund, payable in cash or bonds at 
PROPERTIES: The Corporation or subsidiaries own par, sufficient to re tire in each year $300,000 principal 
the gas rights on approximately 180,000 acres of land, amount of these bonds, and, in addition, an amount 
gas purchase contracts covering 46,891 additional based on net enagpsoe. idee defined in the trust indenture. 
acres, and oil rights to 42,259 acres, in southeastern Cash payments received will be applied to the purchase 
Kansas and northeastern Oklahoma. Transportation or call and retirement of bonds. Through the opera- 
facilities consist of extensive pipe line and distributing “0™ of the sinking fund it is calculate d that this issue 
systems aggregating in length approximately 900 0 bonds will be retired prior to maturity. 

miles, together with 12 compressor stations, and all A. ' : 
necessary accessories and equipment. There are con- MANAGEMENT: The affairs of the Corporation will 
nected with these lines 738 gas wells which have an continue in the hands of those largely responsible for 
aggregate open flow capacity of approximately 260,- the previous successful operation of the properties. 
000,000 cubic feet per day. Available gas supply and The management is thoroughly familiar with the prop- 
reserves have been reported on favorably by indepen- erties and retains a substantial investment in the secur- 
dent engineers. sa es ities of the Corporation junior to these bonds. 


Engineers’ reports have been made for the Bankers by the following independent engineers Messrs. Ford, Bacon & Dar New York, hare 
surveyed operations and markets, and Mr Ralph E. Davis, Pittsburgh, has report d on the available gas supply and reserves; together they have 
appraised the properties of the Corporation. Books and accounts of the predecessor companies for 1925 have been audited in part by Messrs. Peat, 
Marwick, Mitchell & Co., and in part by Messrs. Arthur Anderson and Co. Legal matters in connection u ith the issuance of these bonds will be 
passed upon by Messrs. Chapman, Cutler and Parker for the Bankers and Messrs. Storey, Thorndike, Palmer & Dodge for the Corporation Wie 
offer these bonds for delivery when, as and if issued and accepted by us, subject to the approral of all legal proceedings by counsel. 


Issuance of the Corporation’ s SE CUT i11e8 has heen authorized by the Public NECTVILCE Commi ion OJ K 1? 


Price: 99 and interest to yield about 6.65% 


Taylor, Ewart & Company P. W. Chapman & Co., Inc. 


Incorporated 


The above information, while not guaranteed, is derived from sources we deem reliable and is that on which our purchase of these Bonds is based. 


























May 1 1926.} THE CHRONICLE XXV 


Financial 


PDL ID I DDI DOI IL LPL LP PPP LDS PPP PPL PP LLL LPP PPL PPP 


—— — — ees e™ 

















New Issue 


$3,000,000 


Hudson River Navigation Corporation 


614% Convertible (Closed) First Mortgage Twenty-Five Year 
Sinking Fund Gold Bonds 


Consertible, at the option of the holder, anytime up to and including May 1, 1931, on the basis of one $1,000 bond for 10 shares of common stock repre- 
senied by v ting trust cer tificates, and thereafter up to and including May 1, 1936, into common stock on the same basis. Bonds called for 
redemption before expiration of the conversion privilege may be converted up to ten days before the date of such redemption. 


Redeemable by a cumulatire sinking fund of 2% per annum of the authorized amount of the issue, beginning September 1, 1927, which will redeem the 
entire issue before ane: operative by Ba ben in the open market at or under 105° if not sO shiatnabie. then by semi-annual drawings 
by lot at 1057 . Drawn bonds become payable on the next following interest date at 105% and accrued interest. Callable, as a 
whole or in part, at 105% and accrued interest for payment on any interest date upon thirt y days’ notice. Dated May l, 
1926. Due Vay 1, 1951. Coupons May 1, November 1. Denominations $1,000, $500. Registerable as 
to principal only. 


Payable: Principal and interest in U.S Gold Dollars of the Present standard of weight and fineness at the principal office of The Farmers’ Loan and 
Trust Company, Trustee, New York. TheC ompany agrees to pay interest free of the normal Federal Tacome Taz, not excceding 2% "he 
Company also agrees to reimburse holders of bonds, if requested within 60 days after payment, for the Pennsylvania, C ‘onnecticut, 

Aaryland and Kentucky present personal property tazes, or the Massachusetts income taz. 


TRUSTEE: THE FARMERS' LOAN AND TRUST COMPANY, NEW YORK. 





The Hudson River Navigation Corporation has been organized under the laws of the State of Delaware for the purpose of 


acquiring the properties formerly controlled by the Hudson Navigation Company and its predecessor companies, the 
Peoples Line and the Citizens Line. 


For more than 60 years this line and its predecessors have rendered an essential transportation service upon New York 
State’s great water highway, between New York City and the Cities of Albany and Troy. 





= . Security: 
Capitalization: The bonds, in the opinion of counsel, upon compliance with the decree of sale 
644% Gold Bonds (this mentioned in the President’s letter and in the deed of trust to be given to 
DEL ..s oonamanneniee $3,000,000 


secure the bonds, will be secured by a closed first mortgage upon the Com- 


Cumulative Preferred pany’s four steamers and upon all the right, title and interest of the Com- 


Stock ead gg ag pany in the pier property below referred to. The Company states that 
Authorize P ,00 wil ly w th l decree ' 
Issued and Outstanding $375,000 tt will comply with the provisions of said de : 

Common Stock (no par) 1. Real Estate: 
ea ag sv idandtae ae 000 she The Company's New York terminal, Pier No. 32, North River, 

Reserved for bond conver- : and other miscellaneous prope rly _- es A ; et ane $2,575,000 
ES ee ree 30,000 shs. (Pier 32 alone has been appraised at $2,500,000 to $3,150,000.) 











2. Equipment: 


wee Four steel passenger and freight steamers, appraised by Frank 
Legal Opinion: 





Martin & Son, Naval Surveyors, at..........-------. $2.776,800 
Por FP. J. Lisman & Co., */nsured for $2,750,000 
’ . coece« -- - ween --- , , 
Oy SRE Neh ree Fer Reproduction cost, new, estimated___.__...-.-.- $4,600,000 
By Duncan & Mount, Total Fized Assets.........------ Oe $5,351,800 
Admiralty Lawyers, New York. 

For the Company, Equivalent to approximately $1,784 per $1,000 bond; the bonds therefore 

By Kenneth K. Mackenzie, New represent less than 56% of the value of the fized assets. 

York. 


*The Deed of Trust will provide that the insured value of the steamers, plus $1,500,000, 
allowed for the pier (being the purchase price paid for it in 1905), must equal at least 





125% of the aggregate of the outstanding bonds. Present insured value of steamers, 


$2,750,000, plus $1,500,000 for the pier, is $4,250,000, equal to over 140% of the 
Auditors: outstanding bonde. 
Genez & Hartmann, New York, 


Certified Public Accountants. Earnings: Years 1918 to 1925 inclusive: (As per auditors’ report): 
The audit made of the predecessor company’s books shows the following 





results for the last eight years: 











Net Applicable to 
Purpose of Issue: Gross Interest & Sinking Fund 
el teeny pA als hyo 1918 $1,420,436.76 $408,732.18 Annual 
t d ki tal. , . » ° 
eee ee 1919 1,599,711.63 499,998.38 Interest Charge 
1920 1,960,269.18 638,767.84 $195,000 
11921 1,667,956.29 436,195.93" 
ice: 1922 1,765,737.56 457,547.32 Annual 
Price: 100 1923 1,849,016.56 320,148.40* Sinking Fund 
less interest from date of 1924 1,843,908.52 360,153.89* $60,000 
payment to May 1, 1926 1925 1,810,259.82 400,632.18* 
° Renee 6 Bor On acawtwendsvedeusssansnescancs $1,739,662.04 
to yield over 6.70% Average net for the 8 year period._.....-.----..-.-----.-- 440,272.01 
The entire issue redeemable Equal to 1.73 times interest and sinking fund charges. 
by the sinking fund at 105 *Operation under Receivership. 
unless purchased at a lower tit is well known that the appointment of the Receiver in 1921 waa not occasioned by the 
price in the open marke. failure of the line to earn adequate profits, but wae due to the diversion of the profits 


earned into enterprises unrelated to the Company's business. 














These bonds are offered when, as and if issued and received by us and subject to approval of counsel. 


F. J. LISMAN & COMPANY 


| These statements are taken from official sources, and, while not guaranteed by us, have been accepted by us in the purchase of these securities. 
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New Issue 


Hudson River Navigation Corporation 
614% Convertible (Closed) First Mortgage Twenty-Five Year 


Convertible, at the option of the holder, anytime up to and including May 1, 1931, on the basis of one $1,000 bond for 10 shares of common stock repre- 
sented by voting trust certificates, and thereafter up to and including May 1, 1936, into common stock on the same basis. 


redemption before expiration of the conversion privilege may be converted up to ten days before the date of such redemption. 
Redeemable bya cumulative sinking fund of 2% per annum of the authorized amount of the issue, beginning Se 
entire issue before maturity, operative by purchase in the open market at or under 105% 


by lot at 105%. 


Payable: Principal and interes 
T 


rust Company, Trustee, New York. 


Drawn bonds become payable on the nezt following interest date at 105% and accrued interest. 
whole or in part, at 105% and accrued interest for payment on any interest date upon thirty days’ notice. 
1926. Due May 1, 1951. 


tinU.S Gold Dollars of the Present standard of weight and fineness at the 
The Company agrees to pay interest free of the normal Federal 


$3,000,000 


Sinking Fund Gold Bonds 





Bonds called for 


ptember 1, 1927, which will redeem the 
if not so obtainable, then by semi-annual drawings 
Callable, as a 
Dated May 1, 
Coupons May 1, November 1. Denominations $1,000, $500. Registerable as 
to principal only. 


pronctpal office of The Farmers’ Loan and 
ncome Taz, not ercceding 2% The 


Company also agrees to reimburse holders of bonds, if requested within 60 days after payment, for the Pennsylvania, Connecticut, 
Aaryland and Kentucky present personal property tazes, or the Massachusetts income taz. 


TRUSTEE: THE FARMERS' LOAN AND TRUST COMPANY, NEW YORK. 








The Hudson River Navigation Corporation has been organized under the laws of the State of Delaware for the purpose of 


acquiring the properties formerly controlled by the Hudson Navigation Company and its predecessor companies, the 
Peoples Line and the Citizens Line. 


For more than 60 years this line and its predecessors have rendered an essential transportation service upon New York 
State’s great water highway, between New York City and the Cities of Albany and Troy. 





Capitalization: 

61%% Gold Bonds (this 

OU acnccooneiine $3,000,000 
Cumulative Preferred 

Stock (Par Value $100) 

Authorized $1,000,000 

Issued and Outstanding $375,000 
Common Stock (no par) 

Authorized 60,000 shs. 

Issued and outstanding 30,000 shs. 
Reserved for bond conver- 

[ii tinmmnkemnnames 30,000 shs. 





Legal Opinion: 
Por F. J. Lisman & Co., 
By White & Case, New York. 
By Duncan & Mount, 
Admiralty Lawyers, New York. 
For the Company, 


By Kenneth K. Mackenzie, New 
York. 





Auditors: 


Genez & Hartmann, New York, 
Certified Public Accountants, 





Purpose of Issue: 


To provide funds for final payment 
for property and for working capital. 





Price: 100 


less interest from date of 
payment to May 1, 1926 


to yield over 6.70% 


The entire issue redeemable 
by the sinking fund at 105 
unless purchased at a lower 
price in the open market. 





Security: 
The bonds, in the opinion of counsel, upon compliance with the decree of sale 
mentioned in the President’s letter and in the deed of trust to be given to 

secure the bonds, will be secured by a closed first mortgage upon the Com- 
pany's four steamers and upon all the right, title and interest of the Com- 

pany in the pier property below referred to. The Company states that 

it will comply with the provisions of said decree. 


1. Real Estate: 
The Company's New York terminal, Pier No. 32, North River, 
and other miscellaneous property.......--.-------------- $2,575,000 
(Pier 32 alone has been appraised at $2,500,000 to $3,150,000.) 


2. Equipment: 
Four steel passenger and freight steamers, appraised by Frank 
S. Martin & Son, Naval Surveyors, at_......----------- $2.776,800 
*Insured for erate arolica aan ck it ee $2,750,000 
Reproduction cost, new, estimated___..-...----- $4,600,000 
ee ee aa EN ee ae $5,351,800 


Equivalent to approximately $1,784 per $1,000 bond; the bonds therefore 
represent less than 56% of the value of the fized assets. 


*The Deed of Trust will provide that the insured value of the steamers, plus $1,500,000, 
allowed for the pier (being the purchase price paid for it in 1905), must equal at least 
125% of the aggregate of the outstanding bonds. Present insured value of steamers, 
$2,750,000, plus $1,500,000 for the pier, is $4,250,000, equal to over 140% of the 
outstanding bonde. 





Earnings: Years 1918 to 1925 inclusive: (As per auditors’ report): 


The audit made of the predecessor company’s books shows the following 
results for the last eight years: 


Neat Applicable to 





Gross Interest & Sinking Fund 
Year Earnings before Deprectatton 
1918 $1,420,436.76 $408,732.18 Annual 
1919 1,599,711.63 499,998.38 Interest Charge 
1920 1,960,269.18 638,767.84 $195,000 
t1921 1,667,956.29 436,195.93* 
1922 1,765,737.56 457,547.32* Annual 
1923 1,849,016.56 320,148.40* Sinking Fund 
1924 1,843,908.52 360,153.89* $60,000 
1925 1,810,259.82 400,632.18* 
eens wens Fr OMG sa ci cncunentadscstssawbincancs $1,739,662.04 
Aoerages net For the & GOOF BT6G oo cc cccsccnsescecsseces 440,272.01 


Equal to 1.73 times interest and sinking fund charges. 
*Operation under Receivership. 
tit ie well known that the appointment of the Receiver in 1921 waa not occasioned by the 


failure of the line to earn adequate profits, but was due to the diversion of the profits 
earned into enterprises unrelated to the Company's business. 





These bonds are offered when, as and if issued and received by us and subject to approval of counsel. 


F. J. LISMAN & COMPANY 


These statements are taken from official sources, and, while not guaranteed by us, have been accepted by us in the purchase of these securities. 
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All of these Certificates of Participation having been sold privately, 
this advertisement appears as a matter of record only. 


$5,000,000 


One Year Treasury Note 
of the 


STATE OF HAMBURG 


(Germany) 


Dated May 1 1926 Due May 1, 1927 





International Acceptance Securities & Trust Company 
514 Per Cent Coupon Certificates of Participation 


Denominations of $50,000, $25,000, $10,000 and $5,000. Semi-annual 
interest payable November 1 and May 1 at the office of International 
Acceptance Securities & Trust Company in the City of New York. 


We have been advised that the issuance by the State of Hamburg (Free and 
Hanseatic City of Hamburg) of the Treasury Note to be represented by these 
Certificates of Participation has been approved by the Federal Advisory Council 
of the German Republic (Beratungsstelle), and that the proceeds of this Note 
are to be used mainly for the construction of piers, the construction of a bridge 
over the River Elbe, and the improvement of real estate to be used for industrial 
purposes. 


The Note is to be issued to the order of International Acceptance Securities & 
Trust Company and will be deposited with and held by the said Trust Company 
in New York for the benefit of the holders of these Certificates of Participation. 


The State of Hamburg is a Federal State of the German Republic with a popu- 
lation, according to the census of June 1925, of over 1,100,000 inhabitants. It 
includes within its territory of 160 square miles the City of Hamburg, which is 
the second largest city in Germany, and the harbors of Hamburg and Cuxhaven. 
In tonnage its port is the largest on the Continent of Europe. Further particu- 
lars will be furnished by the undersigned upon request. 


Delivery of the Certificates of Participation will be made when, as and if the Treasury Note is received by us, 
subject to approval of counsel. It is expected that the Treasury Note will be received by us on or 
about May 10, 1926. 


Price to yield 524% 


International Acceptance Bank, Inc. 
New York 
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These Notes have all been sold 


$3,500,000 


Flour Mills of America, Inc. 
Twenty Year 614% Convertible Gold Notes, Series A 


To be dated April 1, 1926 


New Issue 





To mature April 1, 1946 


Interest payable April 1 and October 1 at The Chemical National Bank of New York, Trustee, without deduction for normal Federal 
income tax up to 2%. Company agrees to reimburse the holders, if requested within thirty days after payment, for the Pennsylvania 
and Connecticut 4-Mills Taxes, the Maryland 4'4-Mills Tax, the Virginia 5-Mills Tax, the District of Columbia Personal 
Property Taxes not exceeding 5 Mills per $1 per annum and for the Massachusetts Income Tax on the interest not exceeding 
6% of such interest per annum. Coupon bonds in denominations of $1,000 and $500, with privilege of registration as to 
principal Redeemable at the option of the Company, on any interest date, in whole or in part, on thirty days’ 
notice, at 105 and accrued interest on or before April 1, 1930, and thereafter at 1% less for each succeeding 
four-year period. 


Notes of Series A are convertible up to and including March 31, 1936, or until any date specified for redemption 
if called prior to that date, at the option of the holders, into nine shares of $8 Cumulative Preferred Stock, 
Series A, without par value, and five shares of Common Stock, without par value, for each $1,000 face value of 
Notes. The $8 Cumulative Preferred Stock, Series A, will be entitled to an additional cumulative dividend 
of $1 per share if in any fiscal year the net earnings, after deduction of the $8 cumulativedividends, amount to 
or exceed $225,000, or $2 per share if in any fiscal year such net earnings amount to or exceed $300,000. 


CAPITALIZATION 
(Upon completion of present financing) 
Authorized Outstanding 
Twenty Year 6'4°, Convertible Gold Notes . $5,000,000 $3,500,000 
Subsidiary Company First Mortgage 6!4°%% Bonds, due 
$45,000 each September 1 to 1934 Closed 405,000 


Preferred Stock (without par value) described herein. 
Common Stock (without par value) 


80,000 shs. 25,000 shs. 
; 525,000 shs. 500,000 shs. 


Note: Of the 80,000 shares of Preferred Stock authorized, 56,500 shares will be designated $8 Cumulative 
Preferred Stock, Series A, of which 31,500 shares will be reserved (along with 17,500 shares of Common Stock) to 
provide for the conversion of the $3.500,000 Twenty Year 64 % Convertible Gold Notes, Series A, presently to be 
outstanding. The remaining 23,500 shares of authorized Preferred Stock, may be issued either as Series A or other 


series, but only for acquisition of additional properties, etc., or for the conversion of the authorized and unissued 
Notes, provided such additional Notes carry a conversion privilege. 


Salient features as summarized by Mr. Thad L. Hoffman, President of the Company: 
BUSINESS AND PROPERTIES: Flour Mills of 


America, Inc., was incorporated under the laws of Maryland 
in April 1926, to acquire, either directly or through entire 
stock ownership, all the properties and assets of The Kansas 
Flour Mills Company (which owns the entire capital stock 
of The Cereals Company) and all the physical properties, 
trade-marks, brands and goodwill of Valier & Spies Milling 
Company. These companies own fifteen mills in Kansas, 
Missouri, Oklahoma, — Illinois, Minnesota and Wisconsin, tising effort and a more economical purchasing system and 
with an aggregate capacity of 25,000 barrels of flour @ day, will naturally result in operating and merchandising economies 
and have elevator a ee =e se ea gr 6,600,000 which should be reflected in steadily increasing profits. 
bushels. T he ¢ ompany will rank as one of the four largest Operating costs, already unusually low in most of the mills, are 
flour milling concerns in the country and it will be the largest expected to be even further reduced when these economies 
manufacturer of hard winter wheat flours in the world. rhe become fully effective, and to be made uniform throughout 
brands and trade marks of the two companies are widely and ; 

, ; ‘ all of the mills. 
favorably known in the trade, some having been on the market 
for more than fifty years. Among the more popular brands 
are ‘‘Made-Rite,’’ ‘‘Honey Bee,’’ “Big 7,’’ ‘Enterprise’ 
and ‘Dainty.’ 


PURPOSE OF ISSUE: The proceeds from the sale 


of these notes and of 25,000 shares of $8 Cumulative Preferred 
Stock, Series A, and 500,000 shares of Common Stock will 


be used (1) to acquire, either directly or through entire stock THE INDUSTRY: Of al! the industries of the world, 
ownership, all the properties and assets of The Kansas Flour flour milling has undoubtedly had the longest continuous 


Mills Company and all the physical properties, trade marks, existence and is unquestionably one of the most essential 
brands and goodwill of Valier & Spies Milling Company, 


company bonds, averaged $650,589.89 per annum, or approxi- 
mately TWO AND SEVEN-EIGHTHS TIMES the annual 
interest requirements of the $3,500,000 Twenty Year 64% 
Convertible Gold Notes, Series A. 


The operation of the fifteen mills under a single management 
will not only broaden the field of activities, but will permit 
of a greater diversification of products, a standardization of 
general policy and milling precesses, a coordination of adver- 


ASSETS: The consolidated balance sheet, after giving effect 
to present financing, shows net tangible assets, after deducting 
the face value of the outstanding subsidiary company bonds 
of $10,786,925.04, or over $3,000 for each $1,000 face value 
of these notes. 





with properties, plants and equipment which The American 
Appraisal Company has appraised, as of November 30, 1925, 
at a sound value in excess of $8,529,000, subject only to 


to our well being. ‘There is virtually an irreducible con- 
sumptive demand for flour, due to the fact that its products 
in their many forms are daily necessities and are consumed 


by the great mass of the people. As our population increases 
so does the consumption of flour. Periods of depression do 
not materially affect the industry, for in good and bad times, 
bread is the one item of food that is always found on every 
table. 


$405,000 first mortgage serial bonds of The Cereals Company, 
whose entire capital stock is owned by The Kansas Flour 
Mills Company; (2) to provide additional working capital 
and (3) for general corporate purposes. 


EARNINGS: The consolidated net income of The Kansas 
Flour Mills Company and its subsidiary company for the 
four and one-half years ended November 30, 1925 and of 
Valier & Spies Milling Company for the four and one-half 
years ended December 31, 1925, after deducting depreciation 
and allowing for interest on the outstanding subsidiary 


The flour milling industry has unusual advantages due 
to the liquidity of its assets and to its ability to protect itself 
through hedging operations, against losses both on its raw 
materials and on its finished products. Well over 90% of 
the total inventories could be disposed of in the open market 
within a few hours at prevailing market prices. 

All legal details in connection with this issue of Twenty Year 6'4 Convertible Gold Notes, Series A, will be passed upon by Messrs. 
Masten & Nichols, of New York, for the Bankers. The accounts of The Kansas Flour Mills Company and its subsidiary company and 


of Valier & Spies Milling Compe” “ave been audited by Messrs. Lybrand, Ross Bros. & Montgomery, Accountants and Auditors, of 
New York We offer these Notes when, as and if issued and received by us and subject to the approval of counsel. 


Price 991, and accrued interest, to yield about 6.55% 


Descriptive Circular upon Reque .. 


Spencer Trask & Co. Edward B. Smith & Co. 
J. & W. Seligman & Co. Kissel, Kinnicutt & Co. 


All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 
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Subscriptions having been received in excess of the amount of 
this issue, this advertisement appears as a matter of record. 


$2,000,000 


_ Canadian Rail and Harbour Terminals, Limited __ 

TORONTO | 
7% Sinking Fund (Closed) Mortgage Gold Bonds | 
| 


Carrying the right to receive Common Stock (Voting Trust Certificates at the rate of 5 shares for 


each $1,000 Bond, without cost, on or after March 1, 1927. 


























| 
| 
| 
' 
To be dated March 1, 1926 To mature December 1, 1945 
To be authorized and presently outstanding, $2,000,000. Interest payable June 1 and December 1 without deduction for Normal] Federal 
Income Tax up to 2 per annum Principal and interest payable at the opti of the holder in United States gold funds in New 
York at the office of the paying agent Chatham Phenix itional Banh nd Trust Compan: p York, in Canadian gold 
funds in Canada, or in pound terling at parity in London Redee ble as a whole or in part on any interest date on 60 
days’ notice at 105 and rued interest Company agrees to reimburse holder upon proper application for certain 
income and securities taxes of certain political subdivisions of the United State nel ¢ d Phese include the 
payment of the Pennsylvania, Connecticut, Ka California 4 mills tax, the Maryland 4 mills tax, the 
Kentuch and District of Columbia 5 mills tax, the Virginia 5 I tax and the \ chusetts Income 
tax not to exceed 6‘ on the inter t. Coupon bonds in interchan le denominatio1 of $1,000, 
d $500, registerable as to principal onl 
MONTREAL TRUST COMPANY, TRUSTEE 
Provision to be made for sinking fund, sufficient to retire entire issue at or before maturity. 
From his letter to us, Sir John S. W son, K.B., President of the Company, summarizes as follou | 
| 
Property: Canadian Rail and Harbour Terminals, Limited, and is the logical point of concentration of freight, food prod 
is to erect on the Toronto water-front an eight-story terminal ucts and other commodities for the Province of Ontario. } 
warehouse on a site comprising approximately 14 acres to be 
owned in fee. The building is to be of modern fireproof con Earnings: Net Earnings of the Company available for interest 
struction, containing approximately 1,000,000 square feet of for the second year of operation are estimated by Moores & | 
floor space, of which about 225,000 square feet will be devoted Dunford, Inc., warehouse engineers of New York City, at 
to cold storage. approximately $600,000, and for the third year of operation, 
detailed earnings are estimated as follows | 
Modern concrete docks surrounding the plot on three sides are ; : 
to be leased from the Toronto Harbour Commissioners at a a $1,932,720 
$1.00 per year plus taxes. Connection is to be made with the Operating Expenses, Maintenance 
Canadian National Railways, and the Canadian Pacific Rail and Taxes $585,000 
way Company, both of which have approved the project and Average Interest and Sinking Fund, 
are to be represented on the Board of Directors. First Mortgage Bonds- ---- 310,214 895,214 
Security: These Bonds are to be direct obligations of Canadian Net Earnings applicable to this issue -- $1,037 ,506 
tail and Harbor Terminals, Limited, secured by a (closed) Maximum annual interest charges on this issue 140,000 
£ 2 ie CC € 's @ > ce > @ - a ‘ . 
ee on “ a yee sr al mye ag to shold a agere s “ Net earnings of $1,037,506, as shown above, are equivalent to 
=Tet eT cc e ic ‘ qockK ‘AS ol ig s,s er = 
ne ? rg men ten . a aicee ¢ “_ a M Bn ; ee more than 7 times the annual interest requirements of this 

, ¢ > y * Ver » 7, "10Se« yage ¢ ie 

$3 500,000 "7 / a in lof th mes ‘ ¢ - ares < 4 issue, and are over 5 times combined average interest and 

3, Aalst e ri af ‘Tlies ase 

(oor neces Seen Sees on wae Seen eee Deere yramy uae sinking fund requirements on these bonds 

upon the value when completed, has been made on behalf of 
the Union Trust Company, Limited, Toronto, by W. H. Bos- Management: The operation of the Company is to be under 
ay ‘ awe > 2s « ‘ > , ‘ ‘ 7 & \ ‘ 
ley, Manager of their Real Estate Department, at $7,565,610. the direct supervision of men of long and successful experience 
Canadian Appraisals Company, Limited, appraised the repro in the warehouse business. 
duction cost of the properties and business at $7,650,000. 

: ? All of the Common Stock, excepting Directors’ qualifying 
Junior to this issue there are to be outstanding, upon comple- shares, is to be deposited under a voting trust agreement, run 
tion of this financing, and at or before completion of the ning for a minimum of six years. 
project, approximately $235,000 7% Cumulative Debenture 
Stock against cost of construction, and the Company will sell General: A letter to the Company from Moores & Dunford, 
so much additional Debenture Stock as may be necessary to Inc., who have designed and are to supervise the construction 
provide $750,000 working capital, and there are to be out of the warehouse, states in part: 
standing 200,000 shares of Common Stock without par value. = . 

During the past 19 years we have acted as architects and con 
Territory: Toronto, with a population of over 641,000, is the sulting engineers on some 200 warehouses. All warehouses 
second largest city in the Dominion of Canada, the capital and designed by us and built under our supervision have earned 
business centre of the Province of Ontario, and the distribut profits at a rate sufficient to pay for their complete cost plus 
ing point for a population of over 3,000,000. The City has interest within 10 years. Many have done better. No first 
@ natural harbor on Lake Ontario, is served by Canadian or second mortgages secured on any of these warehouses has 
t National Railways and Canadian Pacific Railway Company, ever been defaulted as to either principal or interest.” 
Pri ielding 7% 
rice 100 and accrued interest, yielding 7% 
Carrying the right to receive common stock voting trust certificates at the rate of 5 shares for each $1,000 bond. 
We offer these Bonds when, as and if issued and received by us, subject to the approval of our counsel, Messrs. Alger and Coughlan, of New York, 
and of Canadian counsel as to matters of Canadian law, tncluding titles and leaschold rights It is expec ted that delivery will 
be made in the form of Temporary or Definitive Bonds or Interim Receipts, on or about April 27, 1926 
| EDMUND SEY & C MACKIE, H & CO 
MOUR 0., INC. , MENTZ : 
POGUE, WILLARD & Co. J. A. RITCHIE & Co., INC. 
This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 
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| All of these Bonds having been sold, this advertisement appears as a matter of record only. 














| Additional Issue 


$10,000,000 
Pacific Gas and Electric Company 


First and Refunding Mortgage Gold Bonds 
Series D. 5% due 1955 


Dated June }, 1925 Due June 1, 1955 


issuance authorized by the Railroad Commission of the State of California 
All First and Refunding Mortgage Gold Bonds heretofore issued are legal investments for Savings 


Banks in California, and application has been made to the Superintendent of Banks to so certify 
these additional Bonds. Legal investment for Savings Banks in Maine, New Hampshire and Vermont. 





The Pacific Gas and Electric Company is one of the foremost public service corporations 
in the United States. Its properties extend into thirty-eight counties of central and northern 
California, with an estimated population of more than 2,200,000. 


| First and Refunding Mortgage Bonds ($95,720,000 outstanding, including this issue) are 
secured by a direct first mortgage on important hydro-electric properties; by a direct mort- 
gage on all other properties of the Pacific Gas and Electric Company, subject to the prior 
liens of underlying mortgages, and by approximately $59,600,000 General and Refunding 
Mortgage Bonds pledged with the Trustees. 








| EARNINGS 
Calendar Interest Charged 
Years Gross Earnings Net Earnings to Operation 
1917 $20,118,990 $8,514,299 $3,898,168 
| 1918 22,870,194 9,839,864 3,881,542 
1919 26,309,671 10,060,544 4,012,240 
| 1920 34,985,791 11,528,151 4,611,251 
1921 37,509,707 13,230,623 4,797,782 
| 1922 39,204,605 15,787,730 5,148,614 
1923 39,971,743 16,478,332 6,165,817 
1924 44,934,683 16,731,587 6,261,528 
1925 5 hn er 48,066,897 19,168,185 7,078,183 
1926 (12 mos. to March 31 48,684,361 19,422,632 7,182,419 


Net earnings as shown in the foregoing statement have been in each year substantially in 
excess of twice interest charges. Annual interest charges on the $171,741,800 bonds to be 
outstanding, including the present issue, amount to $9,220,319. 


On the basis of present market quotations, the equity above the funded debt of the Com- 
pany, represented by the outstanding Common and Preferred Stocks, is approximately 
$121,000,.000. 


;, ‘ } 
ued to and received bu u: «il 


. , ; 
Bond are owtfered wt, as and when 1 nect lo the aq prova Ol our counsel 


Price 984 and interest, yielding about 5.10% 





| The National City Company 
| E. H. Rollins & Sons 


Mercantile Securities Company 


of California 


Blyth, Witter & Co. 


is from the President of the Compa Wedo note 


> 


iarantee but believe it to b 
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NEW ISSUE 





$5,000,000 
EUROPEAN MORTGAGE & INVESTMENT CORPORATION 


First Lien Gold Farm Loan Sinking Fund Bonds 
Series B 714% 


Dated February 1, 1926 Due February 1, 1966 


Principal and interest payable in United States gold coin at the offices of Lee, Higginson & Company and J. Henry Schroder Banking Cor 
poration in New York and at the offices of Lee, Higginson & Company in Boston and Chicago Callable as a whole 


or in part at any time on 30 days’ notice at par and accrued interest 





Sinking Fund sufficient to retire entire issue by maturity 


From the letters of the President of the European Mortgage & Investment Corporation and Mr. Philipp Weiss, Chairman 
of the Hungarian Banks’ Co-operative Society for the Issuing of Mortgage Bonds, we summarize as follows: 


BUSINESS: European Mortgage & Investment Corporation has been organized by Lee, Higginson 
& Co. and J. Henry Schroder Banking Corporation primarily to issue its own bonds based on 
farm mortgages in Central Europe. The bonds are to be issued in separate series, each series 
to be upon distinct terms and secured by separate collateral. 





These Series B Bonds will be secured by Hungarian land mortgage obligations of the “Hun- 
garian Banks’ Co-operative Society for the Issuing of Mortgage Bonds”’ (Magyar Penzintezeteknek 
Zaloglevel Kibocsato Szovetkezete). This Co-operative Society of Banks has been formed 
with seven of the more important banks in Hungary as members, expressly to issue its land 
mortgage obligations to this Corporation. The Corporation already has issued $2,400,000 
Series A Bonds secured by Austrian land mortgage obligations. 


SECURITY: These Series B Bonds will be a direct obligation of the Corporation and will be 
secured by deposit with the Trustees of an equal amount of land mortgage obligations of the 
Co-operative Society of Banks. These land mortgage obligations in turn will be secured 
by first mortgages on farm property in Hungary deposited with and guaranteed by the respec- 
tive Member Banks. The principal and interest on both the first mathe datas and on the land 
mortgage obligations will be payable in United States gold coin. 





This issue is part of an authorized issue of $15,000,000 of Series B Bonds all to have the same 
interest rate and maturity: issuable only against an equal face value of land mortgage obliga- 
tions of the Co-operative Society of Banks as they are pledged with the Trustee. 


PLEDGED FIRST MORTGAGES: Each first mortgage will be cared for and guaranteed by the 
Member Bank which has selected it. No mortgage will exceed 25% of the conservative appraised 
valuation of the farm property, and this equity will be increased constantly through semi- 


annual cumulative amortization payments made by the landholder sufficient to retire his entire 
loan by the maturity of these Series B Bonds. 


PURPOSE: The proceeds of these Bonds will be used from time to time to pay for land mortgage 
obligations of the Co-operative Society of Banks as such obligations are pledged with the Trustee. 
If $5,000,000 of such obligations are not obtained by August 1, 1926, interim receipts equal to 
the difference will be retired through purchase or call. 


SINKING FUND: A cumulative Sinking Fund is provided on these Series B Bonds of the Corpora- 
tion sufficient to retire the entire issue by maturity. Payments under this Sinking Fund will 
be provided in whole or in part out of principal payments received on the land mortgage obliga- 
tions of the Co-operative Society of Banks, the Indenture providing that all principal payments 
so received must be paid into this Sinking Fund. This fund will be used to purchase bonds up 


to par and accrued interest, or if sufficient bonds are not so purchasable, to call bonds at that 
price. 


We Recommend these Bonds for Investment 


PRICE 96 AND ACCRUED INTEREST, TO YIELD OVER 7.80°; 


These bonds are offered when, as and if issued and received by us and subject to approval of our counsel, Messrs. Ropes, Gray, Boyden & 
Perkins of Boston and Dr. Eugene Nyari in Hungary. It is expected that interim receipts will be ready for delivery 
on or about May 7, 1926. Listed on the Boston Stock Exchange. 


LEE, HIGGINSON & CO. J. HENRY SCHRODER BANKING CORPORATION 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable 
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All of these bonds have been sold. April 30, 1926 


$5,000,000 


Cities Service Power & Light Company 
20-Year 6% Secured Sinking Fund Gold Bonds 


Dated November 1, 1924 SERIES A Due November 1, 1944 


Issued, including this offering, $25,000,000. Retired by sinking fund, $562,500. Outstanding, $24,437,500. Principal and interest payable 
in New York. Interest payable May 1 and November 1. Coupon bonds in interchangeable denominations of $1,000, $500 and 3100. 
Registerable as to principal only. Callable as a whole, or in part by lot, on any interest date: at 105% and interest on or before November 1, 
1928, with successive reductions in the call price of 1% during each four-year period thereafter. Pennsylvania Four-Mill Tax, Massachusetts 
Income Tax up to 6% and Maryland Four and One-Half Mill Securities Tax refundable. Interest payable without deduction for Normal Federal 
Income Tax not exceeding 2% per annum. Central Union Trust Company of New York, Trustee. 
The Indenture provides for a semi-annual Sinking Fund, in operation since May 1, 1925, sufficient to 
° ( P . . = ° 
retire each year 2!4‘,, of Series A Bonds issued, by purchase if obtainable at or below 102 and interest, 
to and including November 1, 1940, and thereafter at or below 101 and interest, unexpended balances 
reverting to the company at expiration of each six months’ period. 


The company will make application immediately to list the Series A bonds on the New York Stock Exchange 





The following information has been summarized by Mr. Henry L. Doherty, President of Cities Service Power & Light 
Company and of Cities Service Company, from his letter to us: 
a BUSINESS AND TERRITORY 
Cities Service Power & Light Company is a publie utility holding company owning common and preferred stocks 
of electric power and light, gas distributing and street railway companies. The companies whose stocks are thus 
owned comprise a diversified group of public utility operations in fifteen States, serving a population of more than 
2,800,000 in over 350 communities. Among the larger cities served are Toledo, Sandusky, Warren, Massillon, 
Elyria, Lorain, Alliance and Mansfield, Ohio; Denver, Boulder, Pueblo and Fort Collins, Colorado; Kansas City, 
Joplin, Sedalia and St. Joseph, Missouri; and Kansas City and Topeka, Kansas. These localities represent a wide 
diversity of industrial and agricultural ectivities which tends to stabilize the earning power of the group as a whole. 
SECURITY 
The Series A bonds constitute the only funded debt of the company, with the exception of $4,500,000 unsecured 
6°, notes, and are secured by pledge with the Trustee of an amount of preferred stocks of Certain companies and 
of more than 95% of the common stocks of the following companies (with the exception of common stocks of Kan- 
sas City Gas Company and Wyandotte County Gas Company of which more than 60% of each is pledged): The 
Ohio Public Service Company; Toledo Traction, Light and Power Company, (The Toledo Edison Company, sub- 
sidiary); Public Service Company of Colorado; Kansas City (Mo.) Gas Company, Wyandotte County Gas Com- 
pany (Kansas City, Kansas); The Empire District Electric Company (southwestern Missouri); St. Joseph (Mo.) 
Railway, Light, Heat & Power Company. 
These companies comprise the six major operating groups of Cities Service Power & Light Company. The latest 
reported gross and net operating earnings of these companies represent over 84% of the like earnings of all the sub- 
sidiaries of the company. Upon sale of any pledged collateral the proceeds, to the extent and in the manner provided 
in the Indenture, will be utilized for the retirement of bonds. 
EARNINGS 
Consolidated earnings of the company and its subsidiaries for the twelve months ended December 31, 1925, including 
earnings for the full period of all subsidiaries owned on that date, were as follows: 





Twelve Months Ended 
December 31, 1925 


Gross earnings (including all other income) $49,662,136 
Net earnings after operating expenses, maintenance and all taxes : he 19,095,519 
Fixed charges and preferred stock dividends of subsidiaries ; $10,102,491 
Depreciation (assumed at rates in the Indenture securing these bonds) 1,573,576 
Minority interest ; mee 208,612 11,884,679 
Income applicable to interest charges of Cities Service Power & Light Company 7,210,840 
Maximum annual interest requirements on outstanding Series A bonds* 

(including this offering) : 1,466,250 


*There are also outstanding $4,500,000 unsecured 6% notes issued for cash to Cities Service Company. 
Income applicable to interest charges, as shown above, was over 4.9 times maximum annual interest requirements 
on Series A bonds of $1,466,250, and over 4.1 times maximum annual interest charges of $1,736,250 on all outstand- 
ing funded debt of Cities Service Power & Light Company. 
Net income, after depreciation as above, applicable to dividends on the preferred and common stocks pledged as 
security for the Series A bonds, was $6,693,245 for the twelve months ended December 31, 1925, or over 4.5 times 
maximum annual interest requirements on such bonds. 
INDENTURE PROVISIONS 


No additional Series A bonds may be issued. Other series of bonds, ranking equally with the Series A bonds, may 
| be issued, under conservative restrictions, upon the pledge of additional collateral. 
FRA!IICHISES 
’ The franchises under which the subsidiary companies operate are generally satisfactory and adequate for the opera- 
tions now conducted by such companies. The only important ordinance of early termination is one in respect of gas 


| and electrie service at Denver, expiring May 15, 1926, but negotiations are now in progress with the city for a new 
franchise and rate agreement. It is expected that in the meantime the present rates will continue in effect. 
CITIES SERVICE COMPANY 
| Cities Service Company, whieh owns over 90°, of the common stock of Cities Service Power & Light Company and 
which also owns diversified interests in oil anc natural gas and other properties, had an outstanding capitalization 
on January 1, 1926, of $32,674,776 debentures, $92,685,294 preferred stocks and $75,417,420 common stock, with 
aggregate present market value over $250,000,000. 


These $5,000,000 Series A bonds were issued by the company in June 1925. Their 


sale tothe public at this time does not represent additional financing by the company 





The statements quoted above hare been accepted by us as accurate but are in no erent to be construed as representations by us. ; 
We offer these bonds for delivery if, when and as accepted by us, subject lo approval of legal proceedings by counsel. It is expected that delivery 
in the form of definitive bonds, with coupons maturing on and after November 1, 1926, attached, will be made on or about May 11, 1926. 


Price 96 and Accrued Interest. To Yield over 6.35% 


The above is subject to a circular, containing further 
information, which may be obtained upon request 


Dillon, Read & Co. 
Federal Securities Corporation A. B. Leach & Co., Inc. 
Henry L. Doherty & Company 
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New Issue 





$35,000,000 
Appalachian Electric Power Company 


First and Refunding Mortgage Gold Bonds 
5% Series of 1956 


Dated as of May 1, 1926 Due May 1, 1956 


The Company will agree to pay interest without deduction for the Federal Income Tax up to but not exceeding 2% per annum. Pennsylvania 
Four Mills Tax refundable upon due application as provided in the Agreement. 


(BANKERS TRUST COMPANY, NEW YORK 
TRUSTEES} Bw. JONES, NEW YORK 








From the letter of Mr. R. E. Breed, Chairman of the Board of Directors of the Company, we summarize 


as follows: 


Business Appalachian Electric Power Company wasorganized under the laws of Virginia, March 4, 
| J 5 Zz £ 

and 1926, and has acquired or is about to acquire, through merger or conveyance, the electric 

Territory properties in Virginia and West Virginia of a number of important established companies. 


The Company will also control, through the ownership of all securities to be presently 
outstanding, the Kentucky Electrie Power Corporation operating in eastern Kentucky 











All of these properties are interconnected by high voltage transmission lines. 

The Company will furnish electric power and light, cirectly or indirectly, to 252 com- 
munities in rapidly growing and prosperous industrial, agricultural and coal mining 
regions of Virginia, West Virginia and Kentucky Among the cities to be served directly 


are Huntington and Charleston, West Virginia, and Roanoke and Lynchburg, Virginia, 
and other important industrial centres. 











Earnings Net Earnings, as shown in the letter, for the Twelve Months ended Feb. 28, 1926, were 
over 2.6 times the annual interest requirements on the Underlying Divisional Bonds 
held by the public and these First and Refunding Mortgage Gold Bonds. For the 
same period net earnings from only those properties on which, in opinion of 
counsel, these Bonds will be secured by first mortgage or first lien, were more 
than 1%, times the annual interest requirements on this issue. Of the Gross 
Earnings, more than 98% was derived form the electric power and light business. 


Security These Bonds, in opinion of counsel, will be secured by a direct mortgage on the entire 
physical properties of the Company, subject, as to portions thereof, to the lien of certain 
underlying divisional bonds outstanding with the public in the amount of $23,991,000 
and issued under indentures to be closed by provisions of the Mortgage as to issuance 
of additional bonds to the public. They will be further secured by pledge under the 
Mortgage of all bonds and stock of Kentucky Eleetrie Power Corporation presently to 
be outstanding. The properties on which, in opinion of counsel, these Bonds will be 
secured by first mortgage or first lien (through pledge of collateral) include steam electric 
generating stations with an aggregate installed capacity of 104,000 kilowatts and 643 
miles of transmission lines and have an aggregate value substantially equal to the total 
outstanding amount of the present issue. 





Finances The Company will be controlled through ownership of all its Common Stock, except 
directors’ shares, by the American Gas and Electric Company and will constitute the 
largest operating subsidiary of that company. The finances of the American Gas and 
Eleetric Company and of its subsidiaries have always been handled through the Electric 
Bond and Share Company. Mr. 8. Z. Mitchell, President of the latter company, is 
Chairman of the Executive Committee of the American Gas and Electric Company. 





All legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Winthrop & Stimson, of New York, and for the 
Company by Messrs. Simpson, Thacher & Bartlett of New York. 





These Bonds are offered when, as and if issued and received by us and subject to approval of proceedings by counse 


at 97 and accrued interest, to yield about 5.20% 











Incorporated 


Tucker, Anthony & Co. | 
Coffin & Burr A. B. Leach & Co., Inc. | 


Incorporated 











W. C. Langley & Co. Old Colony Corporation 
Jackson & Curtis 


| 
} 
The nformation contained in this advertisement has been obtained from sources | 








which we consider reliable. While not guaranteed, it is accepted by us as accurate. 


| Bonbright & Company Harris, Forbes & Company 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$37,000,000 


Duke-Price Power Company, Limited 
First Mortgage 6% Sinking Fund Gold Bonds, Series A 


The Union Trust Company of Pittsburgh and National Trust Company, Limited, Montreal, Trustees 





To Mature May 1, 1966 


to retire at least half of all Series A Bonds by maturity 








calculated 





A letter from Mr. Arthur V. Davis, President of the Company, copies of 
which will be supplied upon request, has been summarized as follows: 


Company was organized in 1924 by Mr. James B. Duke and 
Sir William Price to take over the large hydro-electric project 
which they had for several years been developing at Isle Maligne 
in Quebec. 

As a result of negotiations initiated following Mr. Duke's 
death last year, Aluminum Company of America interests are 
acquiring 53 1-3% of Company's stock and The Shawinigan 
Water & Power Company 20% (the remaining 26 2-3% being 
retained by the Duke-Price interests), and these new interests 
are contracting for large amountsof power. A reconstitution of 
Company’s capital structure is also being effected which will 
result in a capitalization presently to be outstanding of these 
$37,000,000 Bonds and 210,000 shares of capital stock. 


Property 

Company's plant at Isle Maligne is one of the largest hydro 
electric stations on the continent, being exceeded in installed 
capacity only by two plants at Niagara Falls. Including two 
units shortly to be completed, installed capacity consists of ten 
units aggregating 450,000 h.p., and station has been constructed 
to permit installation, at an estimated cost of less than $1,000,- 
000, of two additional units, making ultimate capacity 540,000 
h.p. 

Plant uses Lake St. John as a storage reservoir and is able to 
operate at a high capacity at all times. It offers unusual advan 
tage of low-priced water power in large amounts located near 
tidewater. 

Power Contracts 


Company has firm contracts for sale of 330,000 h.p., as fol- 
lows: 


Ciatiitin Amount 


Period 


100,000 h.p, 50 yrs. 
100,000 * .. 
40,000 * 50 *‘ 
60,000 “ 10 “* 
30,000 “ a 


e of wl 


Aluminum Company of Canada* 
The Shawinigan Water & Power Co 
Price Brothers & Company, Limited 


Port Alfred Pulp & Paper Corporation 
* Allof ! e stock is ow ] 


. oO rant ; lurnir ’ or 
ont ti unteed, by Alu Con 


nd the due ert 


an 
Z inu ! of Americ 

Price Brothers & Company, Limited, has the option of taking 
the 60,000 h.p. indicated above for 40 years after 1936, but only 
at an increased price. 

Plants of the Aluminum, Price Brothers and Port Alfred com 
panies which receive or are to receive power from the Isle 


Maligne plant, and a transmission line to connect with Isle Ma 
ligne being built by the Shawinigan company, are stated to repre 
sent an aggregate investment of more than $30,000,000. 


Security 
3onds are to be secured by direct First Mortgage on entire 
physical property now owned by Company, and by a float- 
ing charge upon all its other assets. In addition the contracts 
above mentioned are to be pledged under the Mortgage. 
Amount of bonds authorized is limited to $50,000,000. 


Earnings 
Payments required by the 50-year contracts amount to 
$2,055,000 in 1927, $2,330,000 in 1928, $2,605,000 in 1929, and 
$2,880,000 in 1930, and annually thereafter. Payments on the 
25-year and 10-year contracts aggregate $855,000 per annum 
additional. 


Company's total expenses of every character, exclusive of 
interest, are estimated at less than $225,000 in 1927 and at 
less than $275,000 per annum by 1930. 


Payments required by the contracts exceed aggregate of such 
estimated expenses and interest on this issue by more than 
$400.000 in 1927, $725,000 in 1928, $975,000 in 1929 and 
$1,250,000 in 1930. 


teyond these existing contracts, Company will have avail 
able a substantial amount of part-time power for which there 
will be a demand and which at generally prevailing rates should 
when sold produce more than $400,000 additional annual income. 


With greater part of its gross revenue assured through long- 
term contracts with large and well established companies, and 
with expenses amounting to only a small proportion of such 
revenue, Company should have an earning power of unusual 
stability. 


Management 
Company's Board of Directors will include representatives 
of Alurninum Company of America, The Shawinigan Water & 
Power Company, Price Brothers & Company, Limited, and 
the Duke Estate, all of whom have had long and successful 
experience in management of large industrial and hydro-elec- 
tric power enterprises. 


Application will be made to list these Bonds on the New York and Boston Stock Exchanges 


To be dated May 1, 1926. 


Coupon Bonds in denomination of $1,000. } 
York, Pittsburgh or Montreal, in United States zold coin of the present standard of weight and fineness 
November 1, without deduction for any United States Federal income tax up to 2%. 


Principal and Interest payable at the option of the holder, in New 
Interest payable May 1 and 
Redeemable as a whole on the first day of any 


month on 60 days’ notice, or in part for the sinking fund on any November 1 (beginning in 1929) on 30 days’ notice, at 106% and accrued 


interest on or before May 1, 1931], and at % of 1% 


less for each five year period or fraction thereof elapsed thereafter up to and including 


May 1, 1961, and at 101% and accrued interest thereafter prior to maturity. 


Pennsylvania Four Mill Tax Refundable 


The Company’s outstanding $12,000,000 First Mortgage Gold Bonds, 6°; Series due 1949, which 
will be called for redemption on July 1, 1926, will be accepted in payment for the new Bonds on a 





When. as and if issued and received by us and subject to approval of counsel. 
Buchanan and Scott, of Pittsburgh, and Messrs 
Esq., of New York, and Messrs 
expected that temporary Bonds will be ready for delivery on or about May 20, 1926. 


for the Bankers by Messrs. Gordon, Smith 


of Montreal, and for the Company by William R. Perkins 


414°) interest yield basis. 





All legal details pertaining to this issue will be passed mn 
Lafleur, Macdougall, Macfarlane & Barclay 


McCarthy & McCarthy, of Toronto. It is 


The Union Trust Company of Pittsburgh 


Guaranty Company of New York 
Lee, Higginson & Co. 
Brown Brothers & Co. 


Bankers Trust Company, New]York 
Aldred & Co., New York 
Marshall Field, Glore, Ward & Co. 


Mellon National Bank, Pittsburgh 


We do not g uarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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Pablic Utility Holding Companies 


Chart Analysis of 
19 Power and Light Systems 


Our chart analysis of nineteen leading public 
utility holding companies shows distribution of sub- 
sidiary company gross earnings for expenses, minor- 
ity interests, amount applicable to holding company 
and available for various classes of holding com- 
pany securities. 


A comparison of holding company capitaliza- 
tions, sub:idiary securities outstanding with the 


| public, and other valuable data are included in this 
chart. 


We shall be glad to send a copy of this 
chart analysis to anyone interested. 








John Nickerson & Co. 


Underwriters and distributors of corporate securities 


61 Broadway, New York 


St. Louis San Francisco 
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Treas. William Dana Seibert; Sec. Herbert D. Seibert. Addresses of all, Office of Co. | in which all industry must contend. The low costs 
| 


of the products of such enterprises tend not only to 
| bring down the cost of living throughout the world, 
The vigorous rally in nearly all classes of securi- | but to afford competition with which less well or- 
ties, which ran through last week, has not been con- | ganized business units cannot successfully contend. 
tinued into this week, but rather prices have been | This stimulates improvement. 
fluctuating in moderate swings not far from the | | The development of large low cost business units, 
high point of the rally. This has been particularly | however, is not always productive of general good 
true of high grade bonds and stocks of the best | in the first instance, as is made clear by a study of 
quality, with thoroughly established dividends. The | the existing depression in the textile industry. This 
market at present is characterized by discriminating | Was one of the first great industries to be developed, 
investment buying rather than by speculative move- | and goes back in more or less modern form for more 
ments. The evidence of this is seen in the continued | than 100 years. Ownership is not highly concen- 
eagerness of absorption of all high grade offerings. | trated. There appears to be ample capacity, or even 
The conspicuous issue of the week was made on| excess capacity for present world requirements. 
Thursday morning by a large syndicate headed by | Asa result, prices have been declining for some time, 
the Union Trust Co. of Pittsburgh. It comprised | and manufacturing profits have been small, and in 
$37,000,000 Duke-Price Power Co., Ltd., first mort-| many cases absent. One of the longest and most 
gage 6s, 1966. The bonds were offered at par, yield- | intense depressions in the history of the industry 
ing 6%, and went to a premium early Thursday prevails. Notwithstanding this, there are many 
morning and were quoted Friday evening at 10114@ | concerns that are working night and day and mak- 
102. This offering constitutes financing in connec- | ing large profits. These mills have certain charac- 
tion with a development which is typical of the high- | teristics in common. Their managements possess 
est type of modern business organization, utilizing | the foresight needed to keep production in line with 
the latest scientific information and world re-| the public demand. Their organization is such that 
sources, and organizing to reach world markets. A | their operating costs are lower than the average in 
great many years ago Andrew W. Mellon and his | the industry, and for the most part they are running 
brother at Pittsburgh backed with a modest sum | two or three shifts a day, so that the burden of sus- 
Mr. Arthur B. Davis and associates in development | taining the capital invested in plants is relatively 
of a process of making aluminum from bauxite ore. | light. These pace-makers of industry are providing 
Since that time surplus earnings have been going | the world with cheaper cloth than it would have 
into the development of the properties, which to-day | otherwise, but their competition is exceedingly hard 
represent more than $150,000,000. The production /upon their less efficient rivals. 
of aluminum requires bauxite and cheap power in | The only sure and permanent way out of the 
large quantities. To-day the Aluminum Company | present difficult situation is for the rank and file 
of America owns the principal bauxite deposits ! of the industry to come up to the efficiency of the 
throughout the world, and operates approximately ‘le -aders. It will not be at all surprising to see a 
600,000 horse-power in power plants. The company ‘concentration of properties in this industry under 


Omicaco Orvice—In charge of Fred: H. Gray, Western Representative, | treal, and to a number of large paper companies. 
i th] Deapers Gardens, London Eo. | This building of large industrial units at points of 
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the skillful hands of those comparatively few men 
who are conducting successful operations under 
present conditions. This world-wide 
in extent. Practically the same conditions 


situation is 
prevail 
in the United States, Europe and elsewhere. There 
are, of course, other major factors causing depres- 
sion, such as the large surplus of cotton at the pres- 
ent time, currency inflation in France, the impover- 
ishment of Russia, the disturbances in China, the 
the supply of cotton in India, and the 
materials of textiles did not 


of 


Increase 1D 


fact that raw vet down 


to the general post-war level commodities 
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age of recovery than any other group, and General 
Motors stock the present week recorded its highest 
price for the year. The recent reduction in Cana- 
dian duties on automobiles is considerably curtail- 
ing the Canadian industry, and probably will have 
the result of passing some business over the border 
to American firms. Henry Ford, however, has an- 
nounced that the necessity to sell at lower prices 
will bring about greater efficiency, and that he sees 
no reason why Canadian built machines cannot com- 
with American machines. This is frank testi- 


as | mony for freedom of trade, which Mr. Ford favors 
early as most other commodities, so that major | as a universal principle. 
adjustinents are probably being made at present. | 
During the week there has been a considerable This has been a week of important action with 
budget of constructive developments. Chief among | respect to Kuropean war debts to the United States. 


these has been the signing of the agreement for fund 
ing the French debt to the United States Govern 
ment. There the 
franc, now about 3.50 cents, has not responded to 
this favoravle develop:ient. 


has been surprise that 


Possibly, however, the 
intends stabilize the 
level and has the situation in hand. The 
(Inited States Steel Corporation has placed its stock 
on 


‘yrench Government to 


near 
presen i 
a 7% basis, comparing with the regular rate of 
he paid during the past ten years, W ith extras from 
ime to 
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was accompanied by an excellent report « 
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While this does 


provide for increase in cash 


The declaration 
of Parti 

The Senate Committee on Irrigation and Reclama- 
Lion has reported favorably in respect to the Boulder 
Dam bill, involving an expenditure of $125,000,000 
for developing the Colorado River Basin. A proper 
development of this project would be a matter of 
major importance to the nation, as there is possi 
bility of providing some 6,000,000 horse-power, and 


of opening up through irrigation several million | 


acres of what should prove to be one of the richest 
portions of the earth. It is estimated that this val 
ley can be made very productive and support many 
millions of people under proper conditions. 

The first 57 railroads to report their March earn 
ings showed an increase of 8.9‘7 in gross revenues 
and an increase of 28.7% in net income over the cor- 


French | 


time, the extras miking the total distribu- | 


|directly in hand has not been made public. 


of France easily has taken the lead. Just when 
the agreement was reached by the representatives 
of the two Governments that had the negotiations 
The 
agreement was signed in Washington Thursday af 
ternoon (April 29). In a special Washington dis 
patch under that date to the New York “Times” the 
action and the chief features of the agreement were 
outlined “An agreement for the fund 
ing of the French war-time debt of about $4,000,000, 
000 to the United States 


as follows: 


, under which France under- 
takes to pay a total of $6,847,674,102 over a period 
of sixty-two years, was signed this afternoon by the 
American Debt Commission and Ambassador Beren 


| ver, after President Coolidge had given his approval. 


| Premier 


| dependent upon receipt of German reparations. 


ment payment 


war 


responding month in 1925, the net having risen from | 


$58,070,000 to $74,779,000. Car loadings for the 
latest week were up 55,429 over the preceding week 


and 41,091 as compared with the corresponding | 


week last year. The railroads have not had much 
of anything in the way of rate increases for a num 


ber of years, but they have gained materially in net 


The terms had already been endorsed by cable by 
Briand. To become finally binding the 
compact must be ratified by the French and Ameri 
While the terms for the first 
ten years call for payments less by $55,000,000 than 
those offered by former Finance Minister Caillaux 
last October, the total to be paid in sixty-two years 
S627,000,000 


can legislative bodies. 


is larger and there is no safeguard 


clause which would make the payments by France 
lor 
this reason it is felt that ratification by Congress is 
assured and the leniency of the terms in the early 


years is expected to result in favorable action by 
the French Senate and Chamber. Under the agree 


are S30.000,000 for the first and sec 
ond vears, S3v.500.000 
S25. U00.000 


or the third and fourth years 
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maximum of S125,000.000 
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in the seven 
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use to a 


first year, and there is a final payment of $117,674, 
104. No interest is charged for the first five vears, 
and after that the interest, averaged, would be about 
(158°). The present-day value, under the agreement 
iivured at 414° over sixty-two years, is a shade 
more than 5067 of the principal of the French debt, 


income through increasing efficiency, and many of 


them are making determined efforts to create and 
develop traffic by providing superior service. The 
Boston & Maine, for instance, has recently shortened 
the time of all of its trains, and put into service a 
number of new crack trains, the result of which is 
already manifest in increasing passenger traffic. 
The reports of automobile companies for the first 
three months of this year have almost all shown 


record-breaking outputs, and in many cases the 


profits have been above those of any corresponding 
In the recent recovery in the stock market 
the automobile group has shown a greater percent 


period. 


ere 
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ten into the final form of the agreement granting to 


agreement 


me 


france the right to delay an individual payment in 
the first five vears, for three vears from the date it 
falls due, if France so desires, but this must be re 


paid before there can be other delays. <A 


similar 


(clause, granting a period of grace of two years, is 


in the British agreement.” 
Washington dispatch to 


According to a speci:! 
the New York “Herald 


| Tribune” under the same date, “emphatic refusal of 


the American Commission even to consider the so 
called ‘safety clause,” which would have provided 
for reconsideration should economic conditions in 
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France, especially the failure of German repara- 
tions, make it seem essential. The French were most 
insistent on this, but yielded when they discovered 
that the American Debt Commission would not con- 
sider the insertion of any such clause. It is under- 
stood here that the attitude of the French is that the 
present ‘hard-hearted’ attitude of America, as they 
see it, will pass with time, and that later on they will 
be able to obtain a substantial revision of the agree- 
ment. This is said to be the reason they are so 
anxious to avoid larger payments during the first 
few years, and why Ambassador Berenger, to obtain 
smaller early payments, was willing to agree to 
larger payments later on than the Caillaux Com- 
mission had been willing to consider.” 


The fact that a settlement had been signed was | 


said to have been a surprise in Paris. The New York 
“Herald Tribune” representative at that centre ca- 
bled late Thursday night that “the American debt 
settlement Came as u great surprise, not only to offi- 
cial circles here, but to press and public alike. Af- 
ter the Cabinet had debated the situation at length 
to-day, President had called another 
meeting for to-morrow, in an effort to conciliate the 
differences which seemed to exist between Ambas- 
sador Berenger and the American Commission. 
This meeting will be held to-morrow morning and in- 
stead of outlining how far France is able to go to- 
ward a settlement will be called on to accept or 
reject the provisional agreement that was reached 
so unexpectedly at Washington. Premier Briand 
to-night was not advised that any agreement had 
been reached, having retired at 9 p. m., two hours 
before the first word reached Paris.” 

Commenting 


Doumergue 


upon the probable action of the 
United States Senate, the Washington representa- 
tive of the “Herald Tribune” said in a dispatch late 
Thursday night that “bitter opposition from a mi- 
nority in both Houses of Congress to the settlement 
of the French debt reached to-day was apparent 
from a canvass of the two Houses to-night. The terms 
were not made public until too late for many Sen- 
ators and Representatives to obtain a clear idea as 
to what had been done, but publication of some of 
the details in advance had given a sufficient inkling 
of what would come to reveal the line-up rather ac- 
curately. The settlement 


will be vigorously op- 
posed by most, but 


not all, of the Senators who 
fought the Italian settlement, while it is expected 
that a small group of Senators who voted in favor of 
the Italian settlement will oppose the French. The 
fight against ratification will be led by Senator 
Reed, of Missouri, and Howell, of Nebraska, both of 
whom think the British settlement was far too lib- 
eral. Mr. Howell was not in the Senate when the 
British settlement was approved, but has opposed 
all the settlements since and has often voiced dis 
approval of the British terms. There seems to be no 
question, however, that the settlement will be rati- 
fied by both Houses of Congress if time is allowed to 
push it to a vote in the Senate before adjournment.” 

Even a week ago, according to Washington dis- 
patches, the outlook was favorable for reaching an 
agreement during the present week on the French 
war debt to the United States. The Washington rep- 
resentative of the New York “Times” said on the 
evening of April 24, “that an agreement for the 
funding of the French war-time debt to the United 
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States of more than $4,000,000,000 will be reached 
some time next week appeared pretty well assured 
after a meeting to-day of the American Debt Com- 
mission, at which the offer submitted yesterday by 
M. Berenger, the French (lis- 
He added that “members of the Commis- 
sion refused to go into the details of the proposition, 
but it was said informally that M. Berenger’s offer 
was much more satisfactory than the one made by 
former Finance Minister Caillaux last October, and 
that there seemed good reason for the belief that 
adjustments could be obtained which would make 
it acceptable to the American. Government.” 
Following the session of the American Debt Com 
mission on Monday morning, official announcement 


Ambassador, was 


cussed.” 


was made that “the initial offer by Ambassador 


Berenger for payment of the French debt to the 
United States was not acceptable.” It was added 
that “the offer, however, is much better than that 
made by Joseph Caillaux as head of the French 
Funding Mission, and will be used as the basis for 
further negotiation. 


There is genuine optimism 
that an 


will be reached.” Continuing, 
the New York “Evening Post” correspondent said : 


agreement 


“The Berenger proposal is not viewed 


asx being a 
final one. 


It was offered as a trading basis. On its 
rejection, the Ambassador will pretend to defer to 
Premier Briand and Finance Minister Veret, who 
know already how far they are prepared to go, to 
gain an agreement, obtain new credits in New York, 
put the frane on its feet and merit the approval of 
the major body of French public opinion.” Word 
came from Paris the same afternoon, through ar 
Associated Press dispatch, that “the Finanee Com 
mittee of the Chamber of Deputies generally ap 
proved Ambassador Berenger’s negotiations at 
Washington after Premier Briand and Finance Min 
ister Peret explained the situation this afternoon.” 
The correspondent further stated that “conse 
quently, it is learned, the final aceord with the 
United States will find a favorable majority in the 
committee.” It became known at the same time that 
“M. Peret told the committee he was leaving for 
London after the American accord was accom- 
plished, probably early next week, to negotiate with 
Chancellor of the Exchequer Churchill.” 

As the week progressed the advices, both from 
Washington and Paris, particularly the former, 
seemed to show that progress was being made in the 
negotiations. The American Debt Commission was 
said to have insisted that “M. Berenger, the French 
Ambassador, revise his offer for the funding of 
France’s war-time debt by raising the annuities for 
the first five years to more than $25,000,000 and also 
to make adjustment in payments for later years so 
as to bring the total nearer the $7,500,000,000 which 
some of the Commissioners feel is the least this coun- 
try should accept.” 

With respect to this point it was stated in a spe- 
cial Paris cable dispatch to the New York “Times 
on April 26 that “the news that the American Deb! 
Funding Commission has asked for revision of the 
French settlement terms has not caused any great 
surprise in Paris. Indeed, such is French opinion 
of the Washington Commission that the only sur- 
prising result would have been the Commission’s ac- 
ceptance of the proposals. Details are still lacking 
as to the manner in which it is proposed the revision 
should be made. If it is a question of larger pay- 














ments during immediate years, then there seems very 
little chance of any hurried acceptance on the 
French side.” The New York “Herald Tribune” 
correspondent in the French capital gave quite a 
different impression as to the attitude of the French 
Government leaders. He reported that “evidently 
with advance news of the American Debt Funding 
Commission’s refusal to accept in its entirety the 
French proposal for settling the war debt, Premier 
sriand and Finance Minister Peret appeared this 
afternoon before the Chamber Finance Commission 
to pave the way for further concessions which may 
be found necessary to meet the American point of 
view. America’s right to an equitable settlement, 
not only from a moral and political angle but also 
from a financial point of view, was vigorously up- 
held by the Premier, who urged the necessity of 
France’s reaching an agreement which would regain 
American good-will and re-establish normal 
tions between the two countries.” 


rela- 


picncaniaiatio 

Word came from Paris Thursday afternoon (April 
29) that “the Chamber of Deputies and the Senate, 
after sending the budget backward and forward all 
day yesterday and last night, finally reached an 
agreement and passed it shortly before dawn to-day. 
Parliament then adjourned until May 27. The fig- 
ures of the budget as finally voted show receipts of 
37,498,000,000 francs and expenditures of 37,338,- 
000,000 francs, thus giving a surplus of 160,000,000 
francs.” In a later wireless Paris message to the 
New York “Times” the same evening the following 
details were given: “At 3.30 o’clock this morning 
the French budget for 1926, which should have been 
voted before the first of the year, got the final ap- 
proval of the Senate and Chamber. It had been 
under discussion in commission and Parliament 
since Finance Minister Caillaux first presented it 
last July. It has been modified and redrafted half 
a dozen times in its major outlines and changed al- 
most completely in details. Its passage has entailed 
the ousting of five Finance Ministers—Caillaux, 
Painleve, Bonnet, Loucheur and Doumer—and pro- 
voked the downfall of Painleve’s Cabinet and Bri- 
and’s first Ministry. In amount—37,500,000,000 
francs—it is the largest budget ever voted, and its 
passage has provoked many records in oratorical 
effort, in the number of night sessions and in bitter- 
ness of polemics. Only its final results have been 
satisfactory.” 

Now that a settlement of the French debt to the 
United States has been reached, negotiations are to 
be taken up by the French Government with Great 
Britain with respect to closer relations. Word 
came from Paris yesterday morning that “President 
Doumergue of France, accompanied by Premier Bri- 
and, will make a State visit to London on June 22. 
To this announcement, made here to-day, consider- 
able importance is attached, as it is hoped that the 
visit will lead to a reaffirmation of the entente be- 
tween the two great Allies.” According to a special 
wireless message to the New York “Times” at the 
same time, “when President Doumergue and Pre- 
mier Briand arrive in London on June 23 
day State visit they will be the guests of King George 
at Buckingham Palace. There will be a State ban- 
quet on the night of their arrival.” It was added 
that, “although this is not the first time that French 
statesmen have been so honored, it is probable that 
the invitation was intended as a special gesture of 
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friendliness toward France at a time when, as stated 
a few days ago by Sir Austen Chamberlain, the peace 
of Europe depends so greatly on cordial agreement 
between the two former Allies.” 





Plans for the settlement of war debts to the United 
| States have been ratified by the United States Sen- 
| ate in rapid succession, following the action in the 
Italian plan late last week. On Monday (April 26) 
the Belgian plan was approved by a vote of 55 to 
20. The New York “Herald Tribune” representative 
in Washington said that “the majority of thirty-five 
in the Senate for the Belgian debt settlement caused 
much surprise, as the margin for the Italian settle 
ment was only nineteen.” The next day agreements 
with Latvia, Esthonia and Rumania were favorably 
acted upon by the Senate. The vote on the settle- 
ment with Latvia was 50 to 18 and on the other two 
51 to 16. In a special Washington dispatch to the 
New York “Times” on the evening of April 27 it was 
set forth that “the amounts involved in the compact 
| ratified to-day are as follows: Latvia, $5,775,000; 
Esthonia, $13,830,000; Rumania, $44,590,000. The 
funded debts which have been approved by Senate 
and House include, in addition to the foregoing, 
those with Belgium, Great Britain, Hungary, Fin- 
land, Italy, Lithuania and Poland. Those still to be 
adjusted are with France, $4,577,000,000; Russia, 





$225,200,000; Jugoslavia, $65,400,000; Armenia, 
$14,960,000, and Greece, $17,600,000.” It became 
known Wednesday afternoon that “the Senate 


cleared its calendar of war debt settlements to-day 
by approving the agreement with Czechoslovakia for 
the funding of its $185,000,000 obligation to the 
United States. The vote was 53 to 17.” On the same 
afternoon “President Coolidge signed the Italian 
debt compact, thereby making it effective.” Yester- 
day he signed the French agreement. 


Much less progress, in fact, no real progress, was 
reported to have been made as a result of the nego- 
tiations with respect to the debt of Russia, under the 
old regime, to France. It was asserted in a special 
Paris dispatch to the New York “Times” on April 
24 that “the negotiations which have been going on 
for several weeks between France and Russia for 
payment of the Czarist debt to this country have 
broken down. In fact, it became known here to-day 
that the sessions which have been held daily at the 
Quai d’Orsay by representatives of both nations had 
been suspended since the beginning of the week, so 
far apart did the negotiators find themselves. M. de 
Monzie, head of the French delegation, frankly in- 
formed the Soviet delegates that it was useless to go 
on in view of the radical divergence of opinion ex- 
pressed by France and Russia, but the Russians, it 
is stated, have become greatly worried over the im- 
pending breakup of the conference. The Soviet Am- 
bassador to France, M. Rakowsky, conferred at con- 
| Siderable length with Premier Briand and succeeded 
lin obtaining a delay during which time the two na- 
tions ‘will rest on their respective positions’ for a 
period not yet fixed.” 





The negotiations between the French and Spanish 
|Governments and representatives of Abd-el-Krim, 
| the Riffian leader, have continued. Announcement 
| was made in an Associated Press dispatch from El 
| Aioun, French Morocco, on April 24 that “a plenary 
session of the French, Spanish and Riffian peace 
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delegations was convened here at 3 
noon.” 

According to a special cable dispatch from Taou- 
rirt, Morocco, to the New York “Times” the next 
day the Riffian delegates were becoming rather im- 
patient. It was stated that “Si Mohammed <Azer- 
kane, Foreign Minister of the Riff and Abd-el-Krim’s 
chief peace delegate, complained in his first unre 








| are our terms. 





stricted interview with the correspondents that the 
Riffian envoys were tired of being taken from one 
little town or army post to another. ‘We came here 
from the Riff to participate in a peace conference at 
Oudja,’ he said, ‘but we have not yet been permitted 
to enter Oudja. We are housed very comfortably 
and M. Gabrielli is very fair to us, but we have come 
to make peace, if that is possible, and we are anxious 
that the conference actually should begin here. If 
we delay much longer here the Riffian people will 
become suspicious. They will think we are waiting 
here in secret conference with the Spanish and 
French instead of going to Oudja, as had been 
planned when Abd-el-Krim sent us. They will won- 
der if perhaps we are not making some secret bar- 
gain of our own.’ ” 


There appeared to be a determination on the part 
of the French and Spanish to hurry the negotiations 
and to blame the other side for the delay. Announce- 
ment was made in an Associated Press dispatch from 
Paris on April 26 that “the Havas Agency declares 
that France and Spain have decided to limit the 
peace discussions with the Riffians at Oudja to May 
1, and that if an agreement is not reached by that 
day a military offensive will be started.” 

According to all the accounts, the preliminary 
conferences or “conversations” did not accomplish 
anything definite. In a special cable dispatch from 
Oudja, Morocco, to the New York “Times” on April 
26 it was stated that “the fruitless preliminary con- 
versations between the French, Spanish and Riffians 
were cut off short to-day on instructions from Paris 
and Madrid and the formal peace conference was 
convened soon after 6 o’clock this evening. The first 
meeting lasted but ten minutes and the next session 
will convene at 9 o’clock to-morrow morning. Dur- 
ing the brief initial conference General Simon, head 
of the French delegation, outlined in behalf of the 
French and Spanish the program which will be fol- 
lowed to-morrow. There was no discussion. Si 
Mohammed Azerkane, the leader of the Riffian dele- 
gates, was then escorted back to the Moorish house 
placed at his disposal during the conference, and a 
few minutes later he received the newspaper corre- 








spondents. To countless questions he raised tired 
eyes from the low couch upon which he reclined and 
replied in a soft voice: ‘We wish peace. We hope 
to establish it as soon as possible. We are happy 
with our first reception, but only Allah knows how 
long it will take to reach an agreement.’ ” 


The assertion was made in a special Paris dis- 
patch to the New York “Times” on April 28 that the 
French and Spanish intended to use heroic measures 
if necessary to bring the Riffians to time. Accord- | 
ing to the dispatch, “everything is in readiness for | 
the launching of a sharp, decisive offensive against | 
the Riffians next Saturday if by then the represen- | 
tatives of Abd-el-Krim have not unconditionally ac- 
cepted the four essential terms presented to them 
by France and Spain. This was learned in Paris to- 


'ing: 


This phrase drew thunderous 


nigh source, where it was 
that France as well as Spain could not tolerate any 
longer the dilatory tactics of the Riff delegates. It 
is therefore quite likely that to-morrow, or Friday 
morning at the latest, General Simon will say in ef- 
fect to Si Mohammed Azerkane and his aids: ‘These 
You have had plenty of time to con- 
sider and discuss them. You must now give us a 
yes or no answer without further requests for con- 
cessions or delays. Otherwise war will be re- 
sumed.’ ” 

Word came from Oudja, French Morocco, the next 
day, through an Associated Press dispatch, that 
“the Riffians have accepted the Franco-Spanish de 
mand for a reply to their peace terms before May 1. 
A courier from Abd-el-Krim was expected to arrive 
from Targuist during the afternoon, and when the 
conference reconvenes at 6.30 p. m. a decisive turn in 
the negotiations, either toward war or peace, is ex- 
pected.” It was added that “the French military 
authorities declared this afternoon that the advance 
movement of their outposts south of the Ouergha 
River was now concluded. The only object of the 
movement, they said, was to relieve the friendly 
tribesmen who held the line during the rainy sea- 
son.” eet | 

Announcement was made in Paris yesterday af- 
ternoon that the Riffians had been given two or 
three days longer in which to make their reply. The 
Associated Press representative at that centre ca- 
bled that “the Riffians have one more chance to 
confer with Abd-el-Krim before replying definitely 
to the Franco-Spanish peace offers. War Minister 
Painleve announced upon leaving a conference with 
Premier Briand to-day that the tribesmen ‘have un- 
til the second or third of May.’ ” 


Although acts and statements of Benito Musso- 
lini, Premier and Dictator of Italy, in recent weeks, 
are said to have been disturbing to Great Britain 
and several other Powers, they do not appear to 
have troubled Aristide Briand, Premier and Foreign 
Minister of France. In fact, the latter apparently 
is a defender and champivn of Mussolini’s foreign 
policies. According to an Associated Press dispatch 
from Paris on April 23, “Premier Briand, replying 
to a Socialist interpellation in the Chamber of Depu- 
ties this morning, said he was convinced that Pre- 
mier Mussolini was trying to realize Italy’s legiti- 
mate aspirations and that the Italian Premier did 
not wish to disturb the peace of Europe.” The cor- 
respondent added that “he took occasion to warn the 
Chamber that France was not ready to ‘indicate to 
other peoples the manner in which they ought to 
govern themselves,’ pointing out that this ‘hands-off’ 


| policy was not confined to Italy alone, but applied 
to Russia and Hungary, as well as every other coun- 


try with which France had relations.” The New 
York “Herald Tribune” representative in the French 
capital cabled that “M. Briand summed up by say- 
‘In the actual state of Europe and the whole 
world France will constantly be an agent for peace.’ 
applause from the 
Chamber.” 

In the following excerpt from a special cable dis- 
patch from Rome to the New York “Herald Yribune” 
on April 29, an excellent idea of Mussolini’s attitude 
and policies is given: “‘If it is my lot to die,’ de- 


clared Premier Mussolini to-day, in a speech before 
an enthusiastic demonstration of members of the 








2406 


reopening of Parliament, ‘all necessary arrange- 
ments have been made for Fascism to continue 
firmly holding Italy’s destinies in its hands, what- 
ever may arise.’ In these words Signor Mussolini 
for the first time made a specific answer to the 
charge that Fascism will crumble up on his death. 
Referring to the attempt on his life, he said: ‘Mus. 
solini wants a share in danger. Nor does he intend 
to lose contact with the Fascist Party or the Italian 
people. I have nu intention of hiding myself from 
the public or of living in guarded seclusion. April 7 
was a rather lively day, but not because of the hap- 
pening at the Capitol, but because of what happened 
in regard to Africa.’ The Chamber officially and 
enthusiastically expressed thanksgiving for Signor 
Mussolini’s escape and after a rousing ovation, 
Signor Casertano, President of the Chamber, con- 
cluded a speech by saying: ‘God has given Musso- 
lini to us. Beware who touches him!’ ” 


The much-discussed treaty between Germany and 
Russia has been signed. This took place in Berlin 
on April 24. The Berlin representative of the New 
York “Times,” in a wireless dispatch that evening, 
said, “with the simplicity befitting the Spartan tra- 
ditions of the Teutonic and Soviet Republics the 
Russo-German treaty, guaranteeing the reciprocal 
neutrality of the high contracting Powers in the 
event of either being attacked by another nation, 
was signed this afternoon in the German Ministry of 
Foreign Affairs by Foreign Minister Stresemann 
and M. Krestinsky, the Russian Ambassador.” An- 
nouncement was made in the same dispatch also that 
“the Luther Cabinet this morning unanimously ap- 
proved the treaty without discussion. President 
von Hindenburg immediately gave Dr. Stresemann 
formal authorization to sign for Germany. The For- 
eign Minister then called in the leaders of all the 
Reichstag parties except the Communists and the 
Ludendorff Voelkische chiefs, which are considered 
outside the political pale, and outlined the agree- 
ment to them, without, however, disclosing its exact 
wording.” 

The text of the treaty was made available in Ber- 
lin Monday evening for publication the next morn- 
ing (April 27). In a special wireless message to the 
New York “Times” from that centre on Monday eve- 
ning it was declared that “Germany’s Locarno and 
League of Nations Policy remains unaltered by the 
so-called neutrality treaty between Communist Rus- 
sia and republican Germany, issued to-night for pub- 
lication. But political and economic co-operation 
between the two major Powers of Central and East- 
ern Europe is to be so close as to constitute a com- 
prehensive entente cordiale, though with the mili- 
tary background left out—at least both sides so aver. 
Consultative collaboration, which is practically un- 
limited, obviously is the most important feature of 
the new accord, since it begins at once and is not 
subject, like other clauses of the instrument, to 
hypothetical eventualities. The contemplated con- 
tract ‘to insure mutual understanding’ is defined as 
covering ‘all questions of a political or economic na- 
ture affecting the two countries,’ ” 

The principal features of the treaty were outlined 
in greater detail as follows: 1. Germany and Rus- 
sia insure mutual neutrality, both military and eco- 
nomic, in the event of a declaration of war against 
either emanating from a third Power actuated by 


Chamber of Deputies on the occasion of the Duce’s | 
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| motives of unprovoked aggression. 2. Germany, 
| basing her position on her interpretation of the 
| Covenant of the League of Nations, as concurred in 
_by the other Powers participating in the League set- 
tlement, binds herself to participate in no action, 
economic or otherwise, directed against Russia by 
the League of Nations, provided that the German 
representative in the League negotiations prelimi- 
nary to such an action decides that no proper 
grounds exist for warranting Germany’s participa- 
tion. 3. The friendly relations between Germany 
and Russia established by the Rapallo treaty are to 
be further strengthened through consultations on a 
permanent basis regarding political and economic 
questions. 4. All disputes that may arise between 
Germany and Russia out of the present Russo-Ger- 
man treaty on the one hand and the Locarno accords 
and Germany’s entrance into the League of Nations 
on the other, shall be submitted for settlement to a 
non-partisan court of arbitration.” 


The treaty seems to have been received in London 
without apprehension. Sir Austen Chamberlain 
was said to have given expression to this idea at the 
Anglo-French luncheon in the British capital on 
April 26. The impression conveyed in French Gov 
ernment circles was quite different, according to an 
Associated Press dispatch from Paris on the after- 
noon of April 27. It stated that “the Russo-Ger- 
man treaty, received in official form at the French 
Foreign Office this morning, created a most unfa- 
vorable impression. The Foreign Office experts will 
carefully examine the text before any decision is 
taken as to what steps may be necessary. It is said 
that Germany is likely to be asked to explain the 
apparent conflict between the terms of the treaty 
and Article 16 of the League of Nations’ covenant 
before she is admitted to the League in September.” 

It was explained that “Article 16 of the League 
covenant binds the members of the League mutually 
to support one another in any financial and economic 
measures which may be taken against a covenant- 
breaking State. Article of the Russo-German 
treaty, as given out in Berlin, sets forth that should 
a coalition be formed with the object of imposing an 
economic or financial boycott against one of the two 
signatories of the present treaty the other will not 
join in such a coalition.” 

The correspondent added that “a Foreign Office 
spokesman said the treaty text sounded as though it 
had been drawn to please the reactionary elements 
in Germany, indicating that the Berlin Government 
was trying to follow two opposing policies, one of 
which tended to support the Russian attacks on the 
League while the other kept the League door open 
for Germany’s entrance.” Continuing, he said that 
“the Allied Chancelleries are busy studying the text 
of the treaty, and as soon as it was fully digested 
exchanges of views will be immediately initiated be- 
tween London, Paris, Rome, Brussels, Prague and 
the Secretariat of the League of Nations.” 

According to a special Paris cable dispatch to the 
New York “Times” on April 27, apprehension over 
the treaty was on the increase rather than otherwise. 
It was stated that “to the appearance of the Euro 
pean chessboard and to the game which France has 
been playing during the last few years the German- 
Russian move revealed in the text of the German- 
Russian treaty published to-day has made a differ- 
ence of the utmost importance. 


» 
» 





In diplomatie cir- 
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cles it is admitted that the new situation calls for 
the greatest skill if it is to be countered; in Parlia- 
mentary circles where what has happened is far less 
understood there is something of dismay, and in 
Nationalist circles there is one more fagot of blame 
added to the burden which Premier Briand has to 
carry. Official comment is moderate. The Quai 
d’Orsay spokesman had nothing to say in criticism 
of the new compact in so far as it concerned France. 
Germany’s right to make a treaty of neutrality with 
Russia is not a matter France can dispute. But 
among the lesser chessmen on the board, those bish- 
ops, castles and knights who are France’s allies in 
Eastern Europe and who feel themselves threatened, 
the effect has been such that the Quai d’Orsay has 
been in these last few days besieged by Ministers and 
Ambassadors asking what is going to be done about 
it. M. Briand, with his usual pacific words, has 
tried to calm their fears, but he more than any one is 
gravely conscious of the real purport of this com- 
pact and its challenge, at least on the side of Russia, 
to the League.” 


Rather bold and striking statements were made 
by the Berlin representative of the New York “Eve- 
ning Post” relative to actual aims of Germany, as 
revealed in the treaty. He asserted that, “with the 
Russo-German treaty Germany gives notice to the 
world that she is again going to play the role of a 
great Power determining the destinies of Europe 
and that she is under no circumstances going to 
entrust her fate entirely to the beneficence of the 
League of Nations. The treaty is a consummation 
of Foreign Minister Stresemann’s policy, which is 
realistic and frankly opportunistic, although wary 
and cognizant of the dangers of Germany’s position, 
Stresemann is motivated by a determination to keep 
Germany free to act in any emergency in conformity 
with her own interests. It is exactly the same pol- 
icy that led Dr. Stresemann to accept the Locarno 
agreement, and those who then said that Locarno 
was the end of Germany’s eastward orientation did 
not know their man. Dr. Stresemann finds France 
the best vantage point from which to survey the 
European situation and this treaty puts another 
cushion under him. He finds his position quite com- 
fortable. No act of Foreign Minister Stresemann, 
in his long, stormy career has received such unani- 
mous approbation at home as has the Russian treaty. 
Locarno precipitated a Governmental crisis and led 
to the withdrawal of the Nationalists from the Cabi- 
net and still is a source of contention. In contrast, 
the Russo-German ‘bruderschaft’ was accepted 
unanimously by all parties from Communists to 
Fascists.” The Associated Press correspondent in 
Berlin said in a dispatch on April 27 that “the Ber- 
lin press, sections of which almost invariably oppose 
Governmental to-day in- 
dorses the Russo-German treaty, although from di- 


measures, unanimously 


verse motives.” 


A copy of the treaty between Gerinany and Rus- 
sia was filed with the Secretary-General of the 
League of Nations. According to a special Geneva 
dispatch to the New York “Herald Tribune” on 
April 27, “official scrutiny of the Russo-German 
treaty by the juridical experts of the League of Na- 
tions brought forth the statement that the document 
was completely within the legal boundaries of the 
Covenant. but that its political aspects will have to 





_ be determined entirely by the actions of the League 
_between now and September. Officials are not in- 
clined to take the treaty seriously, and predict that, 
if Germany enters the League in September, the 
agreement will serve as a bridge betwen Russia and 
Western Europe. The most important feature is con- 
sidered to be the Soviet’s advance along arbitration 
lines. Heretofore Russia has refused even to con- 
sider an arbitration agreement with a ‘capitalistic’ 
Government.” 


Winston Churchill, Chancellor of the British Ex- 
chequer, presented his long awaited budget in the 
British House of Commons on April 26. The Lon- 
don representatives of the New York “Times” and 
“Herald Tribune” took quite different views of the 
document in their respective summaries. The for- 
mer said in part: “No remission of existing taxa- 
tion, but instead the imposition of new taxes—no 
decrease in the existing income tax—and the possi- 
bility of heavy supplementary taxation if the pres- 
ent coal crisis is not settled peaceably, are the out- 
standing features of Winston Churchill’s long- 
awaited budget speech in the House of Commons 
this afternoon. They served to dampen seriously 
the pleasure of his audience over the announcement 
that the budget for 1926-27 would show a surplus. 
The Chancellor of the Exchequer sprang none of the 
great surprises which had been foreshadowed. The 
speech did not show that the brilliant helmsman of 
Britain’s ship of finance had magically guided it 
into a safe harbor. It showed that the ship was still 
tossing among the billows and reefs and other perils 
of the financial deep. It proved that unless the coal 
crisis is settled peaceably within the next four days 
there is no telling how much Mr. Churchill’s budget 
will have to be revised, nor whether his loudly her- 
alded ‘surplus’ may not change into a serious def.- 
icit.” 


The “Herald Tribune” representative used much 
more specific terms and said in part: “By grace of 
two last-minute windfalls Winston Churchill this 
afternoon was enabled to present to the House of 
Commons a budget for the coming fiscal year which 
shows an estimated surplus of £1,415,000. <A deci- 
sion to revise the terms on beer tax collection and 
assurances from France that £4,000,000 would be paid 
unconditionally on her war debt account this year 
added £9,500,000 to the revenue on which the Chan- 
cellor of the Exchequer had been counting and more 
than sufficed to wipe out the deficit which other- 
wise would have existed. The total British Govern- 
mental expenditure for the coming twelve months 
will £812,062,000 under Churchill’s estimate, 
while the revenues are expected to reach £813,477,- 
000. The income tax, the backbone of the 
Governmental 


be 


sritish 
income, remains unchanged at the 
basic rate of 20% for the next year, but Mr. Church 
ill announced the imposition of two new taxes—a 5‘; 
levy on all bets on horse racing, to take effect on 


Novy. 1, and a 162-3% ad valorem duty on imported 
wrapping paper, taking effect on May 1. At the 


same time he revealed his decision to extend the 
McKenna duties to cover commercial motor cars as 
well as passenger cars and declared his intention of 
taking for general revenue purposes £7,000,000 from 
the total of £19,000,000 received annually from mo- 
tor licenses—a sum which hitherto has been devoted 


solely to road improvements. He also forecast that, 
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system of automobile taxation would be shifted to 
petrol, rather than to a horsepower basis. The Chan- 
cellor rose before the crowded House at 3.30 o’clock 
this afternoon to present his second budget and im- 
mediately set at rest all the usual rumors of drastic 
innovations by declaring that this year’s estimates 
would be ‘smaller, simpler and more sombre’ than 
last year’s, which were marked by a return to the 
gold standard and the inauguration of the scheme 
of widows’ pensions. “The attempt to put the coal 
industry on its feet overshadows all other considera- 
tions,’ Mr. Churchill declared gravely. Despite this, 
he insisted that the nation was richer than it was a 
year ago. ‘Generally, trade is improving,’ he said, 
‘and very large profits have been made in rubber and 
tin. The basic industries of the country, however, 
still are obstinately depressed. I feel that the return 
to the gold standard has been justified, and the Bank 
rate would have been lower but for the coal situa- 
tion. The most important gain is that we stand to- 
day on a sound, solid basis of reality.’ ” 


The budget was actively discussed, first in com- 
mittee and then in the House of Commons. In a dis- 
patch late in the evening of April 28 the London cor- 
respondent of the New York “Times” said that “the 
main budget resolution was reported from commit- 
tee to the House of Commons to-night without a 
division, after its sponsor, Winston Churchill, the 
Chancellor of the Exchequer, had smitten his critics 
hip an dthigh in a witty and reasoned review of their 
arguments.” Continuing his report, he said: “Sir 
Robert Horne, himself an ex-Chancellor of the Ex- 
chequer and now a Conservative member of Parlia- 
ment, was the first speaker. He damned the budget 
with faint praise. He admitted it showed courage 
and resource, but criticized it because it authorized 
expenditures, excluding abnormalities, of £5,500,- 
000 more than last year. He found the most dis- 
quieting fact was that the income tax had decreased, 
since in conjunction with the recent drop in many 
items of the export trade, it was proof positive that 
industry was suffering. 
noted that never had the opponents of a budget been 
so unfertile in criticism, a symptom he interpreted 
as indicative of general agreement with its provi- 
sions. He denied the Government was allowing the 
banks to make more money by changing the ratio 
between the bank discount and the deposit interest 
rates, and he said the Government would lose no op- 
portunity to lower its debt by conversion opera- 
tions.” 


Although Prime Minister Baldwin took a hand in 
the negotiations with respect to the coal labor sit- 
uation in Great Britain, the indications at the be- 


ginning of the week, according to a special London | 


cable dispatch to the New York “Times” on April 23, 
were that the subsidy of the Government to the in- 
dustry that was granted last August and which 
would expire to-day, must be renewed if a strike 
were to be averted. The “Times” correspondent 
said: “Everything pointed to-night to the probabil- 
ity that the coal subsidy, though anathema alike to 
the Government and to the experts who drafted the 
recent coal report, would be continued after May 1 
in order to avert an industrial catastrophe. The 
Government is already on record as disapproving 
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the continuing of the subsidy. But after what has 
happened here to-day it is difficult to see what else 
there is to do except continue subsidizing the coal 
industry. If the subsidy is continued it may not be 
called a subsidy. It may be camouflaged under some 
name less offensive to its foes. It may be dubbed a 
loan or temporary aid, or what not. But the fact 
will remain that it will still be to all intents and 
purposes a subsidy. And if it is continued Britain 
will be confronted one week from to-morrow with a 
makeshift remedy in an endeavor to solve her acute 
coal crisis, instead of with a definite, drastic cure. 
If this occurs history will repeat itself, for that is 
what happened last August when the subsidy was 
first granted and the country was told that the an- 
nouncement of a panacea for British industrial ills 
would be deferred until May 1 1926.” 

Prime Minister Baldwin continued to give special 
attention to the coal labor situation, “cutting short 
his week-end holiday at Chequers, his country seat, 
several hours, in order to confer with Colonel Lane- 
Fox, Secretary of the Department of Mines.” 





Mr. Churchill, replying, | 


According to a dispatch from the London represen- 
tative of the New York “Evening Post” at about the 
same time, “the week’s developments have brought 
out some change in public sentiment, to the advan- 
tage of the miners. The schedules posted in the dis- 
tricts showing the wages for work after May 1 were 
low enough to recapture much of the sympathy 
which the miners had lost in the last fortnight. The 
owners further have sacrificed the public’s good-will 
by their apparent defiance of Mr. Baldwin’s advice 
not to hold out against national negotiations for a 
minimum wage percentage. The coal struggle now 
has settled down virtualiy to the identical issues 
which prevailed last July, when a crisis was averted 
by the subsidy offer.” 





Real progress with respect to the negotiations for 
'a plan of setthement appeared to have been made by 
| Premier Baldwin on Tuesday. The London repre- 
sentative of the New York “Herald Tribune” cabled 
that evening that, “after a day of many feverish in- 
terviews and discussions, Premier Baldwin suc- 
ceeded this evening in bringing both the coal owners 
and miners together again under his chairmanship 
at 10 Downing Street. 


A degree of optimism was 
created by this feat alone, but with only three days 
remaining before a national tie-up is scheduled to 
take place, the Premier will have to accomplish al- 
most a miracle if he effects an agreement. 


| He made 

a start to-day by getting che operators to consent 
conditionally to a national agreement on a minimum 
| percentage for wages, which has been the main bone 
| of contention between the two parties, but the con- 
| ditions the owners demand—less wages and longer 
_hours—will be resisted to the bitter end by the 
miners.” He further stated that “the hopeful fea- 
ture of the situation was that when both sides ad- 
journed they agreed to meet again to-morrow after- 
noon, following the meeting of the miners’ delegate 
conference here. The miners’ leaders will take the 
sense of that meeting, and it is hoped that they will 
return to the joint meeting with the owners with 
their hands freer than they have been hitherto. There 
is talk to-night of the owners suspending for a lim- 
ited period their new wage proposals and of an 
agreement by the miners to work from day to day 
while a new contract is being worked out, but it may 
be taken that this is the talk of desperation.” 
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Confidence on the part of Government leaders was 
reported to have been in évidence again the next day. 
The New York “Herald Tribune” correspondent said 
that “growing confidence prevails here to-night that 
a basis for peace in the coal industry will be found 
to-morrow as a result of to-day’s discussions among 
Prime Minister Baldwin, the mine owners, the 
miners and representatives of the Trades Union 
Congress. It is expected that an order, suspending 
for seven days the miner owners’ new wage terms, 
scheduled to take effect on Friday at midnight, will 
be issued to-morrow or Friday morning, so that the 
negotiations may continue throughout next week if 
necessary. Mr. Baldwin, who is working on a plan 
for a five years’ peace in the coal fields, will ask the 
mine owners to take this step, promising to continue 
the Government subsidy for a further limited period, 
while the industry proceeds on day-to-day contracts. 
Since Mr. Baldwin won his big victory yesterday, in 
getting the owners to concede the principle of na- 
tional wages and agreements, small yet substantial 
progress has been made in the succeeding twenty- 
four hours, and the belief is prevalent to-night that 
the most critical part of the negotiations is past. The 
situation at present, it is reported, is that the miners 
demand that the Government intervene 
financial assistance to mines in the poorer districts. 
Wage conditions now are said to be the crux of the 
situation on which the negotiations of the 
twenty-four hours will be concentrated.” 


next 


A much less favorable report was made by the 
London representative of “The Sun” in a dispatch 
on Thursday afternoon. He said that “with Pre- 
mier Baldwin still striving to bring about some 
compromise between the miners and the mine owners 
before the subsidy expires to-morrow midnight, and 
the mine owners’ notices posted up canceling the 
present wage and hours agreements, there is a threat 
by organized labor of a national strike in support of 
the miners, with all its incalculable harm to British 
industry. A majority of the General Council of the 
Trade Union Congress, which is in effect the general 
staff, or executive, of the organized workers and 
comprises the representatives of 205 unions with a 
membership of 5,000,000, is in favor of such a gen- 


and an increase in the hours of the miners.” 
According to London cables late Thursday eve- 
The New 
York “Herald Tribune” representative in the Britisn 
capital said: 


ning, the outlook continued threatening. 


“Everything to-night points to a stop- 
page in Great Britain’s coal industry at midnight to- 
morrow when the period of Government subsidy will 
have elapsed, despite the frantic efforts of Premier 
saldwin throughout the day and to-night to find a 
way out of the dilemma. The mine owners, while 
professing willingness to concede to the principle of 
a national minimum percentage of wages, insist on a 
revision of the miners’ working day to eight hours 
and on this point the men are adamant in their re. 


fusal. At a late hour to-night Walter Citrine, Sec- 
retary of the Trade Union Congress, announced 


that the meeting between the Prime Minister, the 
mine owners and the miners had adjourned until 
10.30 o’clock to-morrow morning, at which time the 
operators were expected to make specific proposals 
the nature of which are at present unknown to the 
miners.” 
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This last effort also proved fruitless. At mid- 
night yesterday the miners all quit work. The final 
conference was held between Premier Baldwin and 
representatives of the Trade Union Congress and 
when the latter’s efforts failed to win a suspension 
of the coal owners’ notice ordering the stoppage un- 
less the miners agreed to wage cuts the negotiations 
terminated, throwing out of work a million men. It 
was reported last night that the Government was 


seriously contemplating placing the nation under a 


proclamation of martial law. King George was 
specially summoned in the afternoon from Windsor 
to Buckingham Palace to preside at a meeting of the 
Privy Council held to prepare for the signing of a 
declaration of the Emergency Powers Act of 1920, 
which will enable the Government to secure the es- 
sentials of life to the community. 


No changes were noted in official bank rates at 
leading European centres from 714% in Austria; 
7% in Berlin, Belgium and Italy; 6% in Paris; 
514% in Denmark and Norway; 5% in London and 
Madrid; 444% in Sweden, and 314% in Holland 
In London the open market dis- 


f 


count rate was slightly lower, and short bills as well 
are prepared to accept compromises in wages, but | as three months’ bill finished at 444@45-16%, in 


to afford | 


comparison with 45-16% a week ago. Money on 
call at the British centre, however, was strong, and 
advanced to 484%, closing at 444%, as against 
332% last week. In Paris and Switzerland open 
market discount rates have not been changed from 
414% and 214%, respectively, the previous week. 


The Bank of France in its weekly statement issued 
on Thursday showed an expansion of 193,809,- 
000 franes in notes in circulation. Total notes 
in circulation accordingly aggregate 52,208,223,535 
frances as compared with the total of 43,049,852,890 
frances for the corresponding period in 1925 and with 
only 40,020,828 ,325 franes in 1924. A further small 
gain occurred in the gold holdings, namely, 2,625 
francs, bringing total gold up to 5,548,409 ,125 franes. 
In 1925 gold holdings stood at 5,546,262,119 franes 
and in 1924 at 5,542,449,192 franes. 
ment repaid the Bank 
borrowings during the 


The Govern- 
150,000,000 franes of its 


week. Advances to the 


State now aggregate 35,150,000,000 franes, against 
eral tieup rather than see a reduction of the wages | 


23 250,000,000 franes a year ago and 23,000,000,000 
frances two years ago. Changes in the various other 
items for the week are: Trade advances were reduced 
46,874,000 franes and Treasury deposits fell off 
8,957,000 franes. Silver, on the other hand, gained 
547 ,000 frances, bills discounted increased 790,990,000 
francs and general deposits rose 145,045,000 frances. 
Comparison of the various items in this week’s return 
with the figures of last week and the corresponding 
dates in both 1925 and 1924 are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 

Change — Staius as of— ae 
for Week Apr. 281926. Apr.291925. Apr, 30 1924. 

Gold Holdtr Fran Francs Francs. Francs. 
In France Ine 2,625 3,684.088.218 3,681,941,211 3,678,128,284 
Abroad... Unchanged 1 864,320,907 1,864,320,907 1,864,320,907 
0) Ir 2.625 65,548,409,125 5,546,262,119 5,542,449,192 
‘ae In 547.000 333 ,882,079 317,007 489 298,761 656 
p Inc. 790.990 000 4,.189,.653.431 5.959.290.6642 4.943.505.552 
T! Ler 46.574,.000 2412,945,217 3,019,.686.445 2,534,811,004 
Note clr latior Ine. 193,809,000 52,208 .223.535 423.049.852.890 40.020. 828.325 
ire ry ¢ Dec 8.957 000 36,474,001 28 320 666 16,720,241 
Ger | dem Inc. 145,045,000 2,400,893,.760 2,.077,036,.021 2.280.547,823 
Ad ( State. Dec. 150,000,000 35,150,000,000 23,250,000 000 23,000,000 ,000 





The Bank of England continues to lose small 
amounts of gold, this week’s return showing a de- 
crease of £37,227. Moreover, note circulation, which 
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had been decdintns satety, uneniad £93 6, 000, so that 
the reserve in gold and notes in the banking depart- 
ment fell £973,000, to £25,025,000, which compares 
with £27,105,359 last year and £22,254,517 in 1924. 
There was a further increase in public deposits of 
£6,556,000, while “other” deposits fell £7,539,000. 
The Bank’s temporary loans to the Government in- 
creased £225,000, although loans on other securities 
declined £208,000. Gold reserves amount to £146,- 
372,276, as against £155,742,064 last vear and £128,- 
120,530 the year previous (before the transfer to the 

Sank of England of the £27,000,000 gold formerly 
held by the Redemption Account of the Currency 
Note issue). A drop of 1.66 points was shown in 
the proportion of reserve to liabilities, which receded 
to 21.84%, as compared with 22.50% a week ago. 
In the corresponding week of 1925 the ratio stood at 
2214.% and the year before at 1834% . Note circu- 
lation stands at £141,097,000, as against £148,386,- 
705 last year and £125,616,015 in 1924. Loans total 
£67,822,000, in comparison with £76,245,186 and £74,- 
$45,545 one and two years ago, respectively. Clear- 
ings through the London banks for the week totaled 
£788,372,000, as compared with £750,560,000 last 
week and £761,441,000 a year ago. No change has 
been made in the Bank’s official discount rate from 
6%. We append herewith comparisons of the dif- 
ferent items of the Bank of England return for a 
series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926. 1925. 1924. 1923. 1922. 
Aprtl 28. Apri 29 Aprtl 30 May 2 May 3 
£ £ £ £ £ 

Ciroulation _- ..b141,097 000 148,386,705 125,616,015 124,191,570 122,091,180 
Public deposite.... 18,925,000 17,048,096 10,586,588 13,234,545 14,355,679 
Other deposits..... 95,657,000 105,481,216 110,992,284 107,635,894 131,699,656 
Governm't securities 39,495,000 36,851,892 42.632.755 45,259.445 63,542 #46 
Other securities. — 67,822,000 76,245,186 74,345,545 70,120,283 74,968.814 
Reserve notes & coin 25,025,000 27,105,359 22,254,517 23.079,5230 25,232,698 


Coin and bullion_.al46,.372 
Proportion of reserve 

to liabilities 21.84% 22% % 18% % 19% 17.25% 
SER 9808. cccanncs 5% 5% 4% 3% 4% 


276 155,742,064 128,120,530 127,520,900 128,873,878 


a Includes, beginning with Apri! 29 1925, £27,000,000 goid coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's dec ison to return to gold standard 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time tn redemption account of currency note issue 


The Imperial Bank of Germany again reduced its 
outstanding note circulation, this time to 3,645,956,- 
000 marks, a decline for the week of 144,581,000 
marks. The Bank’s statement, issued as of April 23, 
also showed a reduction of 2,994,000 marks in other 
liabilities, but expansion of 48,484,000 marks “in 
other maturing obligations.” Both gains and losses 
occurred in assets. Bills of exchange and checks de- 
clined 66,789,000 marks, while advances fell off 787,- 
000 marks, and reserve in foreign currencies 21,978,- 
000 marks. Silver and other coins, however, in- 
creased 4,639,000 marks, and notes on other banks 
rose 7,854,000 marks. Shrinkage of 898,000 marks 
occurred in investments, and of 21,155,000 marks in 
other assets. The German institution reported a 


small addition to gold and bullion goldings, namely, 


221,000 marks, raising the total to 1,491,448,000 
marks, in comparison with 1,004,098,000 marks a 


year ago and 441,815,000 marks in 1924. 

The weekly statements of the Federal Reserve 
banks that were issued at the close of business on 
Thursday showed a further slight addition to gold 
holdings for the banks as a group, accompanied by 
substantial increases in rediscounting operations, 
both nationally and locally, the latter feature con- 
trasting quite sharply with heavy shrinkage the 
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sancudiog week. Open market deolings were again 


reduced. For the System as a whole, gold increased 
$2,000,000. Rediscounting of bills secured by Gov- 


ernment obligations increased $66,400,000. In “other” 
bills there was a contraction of $2,400,000, so that 
total bills discounted for the week increased $64,- 
000,000, to -513,668,000, as compared with $599,985,- 
000 the year previous. Holdings of bills bought in 
the open market were reduced $30,400,000. Total 
bills and securities (earning assets) increased $33,- 
100,000 and deposits $22,400,000, at the same time 
that member bank reserve accounts expanded $31,- 
700,000. The New York bank lost gold to interior 
institutions to the sum of $25,100,000. Here also 
heavy additions were shown to bills discounted, 
amounting to approximately $79,400,000 in redis- 
counting of all classes of paper, bringing the grand 
total of bills rediscounted to $140,636,000, against 
$87,698,000 last year. Open market purchases de- 
clined $6,500,000. ‘Total bills and securities in- 
creased $72,700,000 and deposits $43,000,000. Mem- 
ber bank reserve accounts rose $49,200,000. Shrink- 
age was shown in the amount of Federal Reserve 
notes in actual circulation; $1,900,000 at New York 
and $300,000 for the combined System. Reserve 
ratios which advanced so sharply last week, de- 
clined slightly in consequence of larger deposits and 
failure to add to any considerable extent to gold 
reserves. The ratio of the System fell 0.3%, 
75.7%, while at New York there was a drop of 4.8%, 
to 83.5 %. 


Last Saturday’s statement of New York Clearing 
House banks and trust companies showed some 
noteworthy changes, indicating heavy shifting of 
funds. The net result was complete elimination of 
surplus and the establishment of a deficit in re- 
serve of more than $7,000,000. This was brought 
about both by expansion of deposits and by the 
drawing down of reserves of member banks with 
the Federal Reserve Bank. The figures revealed an 
addition to net demand deposits of $25,151,000 and 
to time deposits of ¥12,665,000. Total demand de- 
posits aggregate $4,542,465,000, which is exclusive 
of $37,127,000 in enamel deposits, while time 
deposits amount to $584,845,000. Loans and dis- 
counts increased heavily—$95,057,000. Cash in own 
vaults of members of the Federal Reserve Bank 
gained $1,041,600, to $45,902,000, which, however, 
is not counted as reserve. Reserve of State banks 
and trust companies in own vaults increased $13 
000 and reserve kept by these institutions in other 
depositories, $677,000. Member banks reduced their 
reserves in the Federal Bank $18,902,000, which, 
combined with expansion in the deposit items, served 
to wipe out last week’s surplus reserve of $14,264,- 
680, bages leave in its place a deficit in reserve of 
$7,532,850. The above figures, it should be noted, 
for pred are on the basis of legal reserve require- 
ments of 13% against demand deposits for member 
banks of the Federal Reserve System, but do not 
include $45,902,000 held by these member institu- 
tions on Saturday last. 

Money has continued at this centre. The 
ruling rate for call loans may be said to have been 


easy 


314%. There was an upturn to 4% Thursday after- 
noon and to 41‘ yesterday afternoon, on 
the calling of loans and the shifting of ac- 


counts otherwise in preparation for the May 1 dis- 
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bursements. The opinion was expressed in banking 
circles, however, that so long as present conditions 
exist money would continue easy. Transactions in 
bonds on the Stock Exchange have dropped to about 
one-half of what they were at the peak recently, fol- 
lowing the reduction in the New York Federal Re- 
serve rediscount rate. Offerings of new securities 
have been on a somewhat smaller scale also. Trans- 
actions in stocks in the Stock Exchange dropped to 


close to 1,000,000 shares at midweek, compared with | 


»)* 


2,300,000 only a week ago yesterday. The indica- 


tions are for a continuance of general business in | 


this country on about the present scale. 
earnings for March were surprisingly good. 
ports of industrial companies, particularly steel 
and motor, disclosed large gains in both gross and 


net in comparison with the same period of last year. | 


The action of the United States Steel directors with 
respect to the common dividend indicated confidence 
on the part of the board in the future. All this 
would suggest a normal demand for money. Brokers’ 
loans for the week ended April 21 showed an in- 
crease of $13,340,000, the first increase since Feb. 
17. The total for all accounts on April 21 was 
$2,464,679,000, against the peak of $8,141,125,000 on 
Jan. 6. Loans were called yesterday to the extent 
of $25,000,000. 

, a 

Dealing with specific rates for money, call loans 
this week covered a range of 3@4%%, which com- 
pares with 3@4%(% last week. Monday as low as 
3% was named, although renewals were put through at 
344%, which was the high. On Tuesday and Wednes- 
day there was no range, 344% beingt he high, the 
low and renewal figure on both days. With the 
approach of the month-end firmness developed, and 
on Thursday there was an advance to 4%, although 
renewals continued at 314%, and this was the low. 
Friday call funds renewed at 4%, while the maximum 
was 414%; the low was 4%. Preparations for meet- 
ing the heavy May | interest and dividend payments 
were responsible for the stiffening. 

For fixed date maturities the trend was compara- 
tively easy and during the latt r part of the week all 
periods from sixty days to six months were quoted at 
4%, as against 4@4144% a week ago. The market 
was quict. Offerings were said to be more plentiful 
than they have been for months; the demand was 
light. 

Commercial paper was in good demand, but offer- 
ings continue restricted; consequently trading in the 
aggregate was of moderate proportions. Four to six 
months’ names of choice character have not been 
changed from 4@44%, with 444% still required 
for names not so well known. New England mill 
paper and the shorter choice names are usually dealt 
in at 4%, the same as heretofore. 

Banks’ and bankers’ acceptances remain at the 
levels established last week. Trading was quiet, 
however, as is so often the case when call funds 
advance. 
business passing, but the turnover for the week was 
light. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council is 
now 314%, against 3% last week. 
Council makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 34% bid and 314% asked for bills 
running 30 to 90 days, 334% bid and 344% asked for 
120 days, 314% bid and 334% asked for 150 days, 
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Railroad | 
Re- | 


Country banks furnished the bulk of the | 


The Acceptance | 








'and 354% bid and 344% asked for 180 days. Open 
_market quotations are as follows: 

| SPOT DELIVERY 

90 Days. 60 Days 30 Days. 
| Prime eligible bills. --.......-......---- 3% @3% 34% @3K 3% @3M% 
| FOR DELIVERY WITHIN THIRTY DAYS. 
i Se oe aoe ee 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


| DISCOUNT RATES OF FEDERAL RESERVE 


| APRIL 30 1926. 


BANKS IN EFFECT 














Paper Maturtng— 
After 9, After 6 
Days, but but 
Within 90 Days Wtthin 6|Wtthin 9 
"EDERAL RESERVE Months. | Months. 
BANK —_—- — — = ~--—-+-— |—~--—---- 
Com'retal|Secur. by Agricul.*|Agritcul. 
Agricul U. 8. |Bankers'| Trade and and 
&Livest'k| Gort. Accep- Accep- |Livestock|Ltvestoek 
Paper. Obliga- tances. tances. Paper. Paper 
n.e.s8. tions. 
ea eapoenenerecens 4 4 4 4 4 4 
cew York _ ° 3 3% 3 3 3 3 
PREGSIONES .. ccccccce ie 4 ht 7” 2% 4 " 
3 eres 4 4 a 4 4 4 
eaten 4 4 4 4 4 A 
Dt Maadcsésinhbaws 4 4 4 4 4 4 
OO” ee ea 4 4 4 4 4 4 
ee 4 4 4 4 4 4 
Minneapolis..........- 4 4 4 4 4 4 
Kanens City.........-- 4 4 4 4 4 4 
ree 4 4 4 q 4 4 
San Francisco... -- 4 4 4 4 4 4 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &o. 


The early part of the week firmness pervaded 
dealings in sterling exchange, and although the vol- 
ume of business was still relatively light, prices were 
well maintained. Demand bills ruled at 4 86 during 
the greater part of the week, with a maximum figure 
of 486 5-32 and 485 31-32 the minimum. A 
quiet but steady inquiry for sterling was in evi- 
dence and was, of course, attributed to the con- 
tinued spread between money rates in the New 
York and London markets. The apparently unex- 
pected lowering of the official discount rate of the 
New York Federal Reserve Bank that took place at 
the close of last week has been a source of considerable 
interest and discussion in local banking circles this 
week. Taking into consideration the fact that money 
in London is higher than here, the effect of this action 
upon sterling values is regarded as likely to be far- 
reaching and important. Already American capital 
has begun to find its way back to the London mar- 
ket for investment at higher and more profitable 
rates in considerable volume, and the movement is 
on the increase. It is believed that the demand for 
sterling thus created may go a good way toward 
offsetting the unfavorable influence of the threatened 
coal strike in Great Britain. Bankers point to the 
fact that notwithstanding apparent failure of alt 
efforts to adjust the coal controversy, sterling has 
held its own and remained at higher levels than in 
recent weeks. Some intimate that sterling will 
reach par shortly, and that in the event of a peaceful 
conclusion of British labor difficulties, the pound 
sterling will cross par. At the close dispatches on 
| the coal labor situation took on @ more pessimistic 
tone with the result that quotations touched the 
lowest point of the week. 

As to day-to-day rates, sterling exchange on Satur- 
day last was firm and slightly higher; demand rose 
to 4 86@4 86 3-32, cable transfers to 4 8634@ 
4 86 15-32, and sixty days to 4 8234@4 82 27-32. 
trading, however, was quiet. On Monday no in- 
crease in activity was noted; all of the limited business 
that passed was at 4 86 for demand, 4 863% for cable 
transfers and 4 8234 for sixty days. Better buying 
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Tuesday and demand bills 


sent values up | on 


ranged between 4 86 and 4 86 1-32, cable transfers at 


4 8624@4 86 13-32, and sixty days at 4 82°4@ 
4 82 95-32. Wednesdav’s market was firm with rates 


a trifle higher at 4 86@4 86 3-32 for demand, 4 864 


(@4 86 15-32 for cable transfers and 4 8234 (@4 82 27-32 


for sixty days. Dulness characterized trading on 
Thursday though quotations advanced fractionally; 
demand was 4 864 &6 7-32, cable transfers 4 86° 

@486 19-32 and sixty days 4 82°4@4 &2 31-32. 
Friday irregular. weakness prevailed, with quoted 
rates easier at 4 85 31-32@4 86 5-32 for demand, 
4 86 11-32@4 8617-32 for cable transfers and 
4 82 29-32 for sixty days. Closing quotations were 


4 827% for sixty days, 4 8614 for 6 
for cable transfers. Commercial sight bills finished 
at 4 86, sixty days at 4 823, ninety days at 4 80%, 
documents for payment (sixty days) at 4 82°< and 
seven-day grain bills at 4 84%. 
for payment closed at 4 86. 


demand and 4 86! 


Cotton and grain 


Gold engagements for Canada assumed sizable pro 
portions this week, totaling about $3,500,000, divided 
follows: $2,000,000 the Canadian Bank of 
Commerce and $1,500,000 for the New York Trust 
Co. 
ment be gan. 


as for 


This makes $15,250,000 sinee the present move 


tenewed weakness in French franes and a series otf 
sharp up and down movements in Belgian currency 
were among the outstanding features in the week’s 
trading in the Continental exchanges. Notwith 
standing the fact that trading at no time was more 
than intermittently active, price changes were 
frequent and erratic. Antwerp francs in some 
respects attracted more attention than did Paris 
francs, because of the violence in the day to day 
price fluctuations. After’ opening at 3.55, Belgian 
currency shot up to 3.6714; hovered for a while around 
3.59@3.60, then slumped off to 3634. The chief 
influences at- work responsible for these movements 
were news of the ratification of the Belgian debt 
funding agreement by the Senate, on the one hand, 
and a fresh flood of conflicting rumors to the effect 
that the Bank of Belgium was finding it exceedingly 
difficult to maintain the equilibrium of Antwerp 
francs at around the levels figured some time ago in 
the absence of any definite and satisfactory arrange 
ments for the placing of a Belgian stablization loan; 
all of which caused Antwerp franes to rule strong and 
weak by turns. The extreme narrowness of the 
market was also a contributory factor to the weakness 
since offerings often were unsalable even at the most 
drastic concessions. French franes were 
under pressure and inactive for lack 
During the first part of the week, the quotation 
hovered around 3.36@3.3314: On Wednesday heavy 
selling, said to emanate from 
interests, forced a break to 3.27 


uml, 


likewise 


of buyers. 


Paris 
another new low 
record, and 15 points under the much-talked-of low 
point of 3.42 established in the spring of 1924. As 
has been the case so often in the past few months, the 


London and 


sensational fluctuations above noted were little 
more than a reflex of what is occurring abroad, 
since local dealers took very little part in the 


transactions. 

In marked contrast with the wild gyrations noted 
above, Italian lire continue to rule within a point or 
so of 4.01@4.02. It is claimed, however, that this 


state of things was not accomplished without con- 
siderable effort on the part of the Italian Institute 
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of Exchange, which was said to have been compelled 
to come to the support of lire at frequent intervals. 
German and Austrian exchanges remain stationary 


with no trading activity to speak of. The same is 


true of Russian rubles. Greek drachmae continue 
heavy and hovered around 1.2314 to 1.2414, through- 
out. In the minor Central Iuropean group no 
important changes were noted. Rumanian lei ruled 
‘at close to the low level established last week, 
namely, 0.39, then dropped to 0.3754, while Polish 





zloties after opening at 10.50, lost another 10 points 


to 10.40, mainly on political disturbances and revolu- 
tionary threats. 
that 


of the week news 
a final settlement of the French debt settlement 


Toward the close 


question had been reached, aroused fresh interest in 
the france, and considerable speculation was indulged 
in as to the real reason for failure of france quotations 
to respond more freely to favorable news. Some 
claim that the weakness was largely inspired in order 
to aid the French at Washington in 
making more advantageous terms; others insist that 


negotiators 


no negotiations of any sort can prove successful so 
long as France refuses to meet her internal financial 
problems and submit to needed tax reform. One 
explanation of the spectacular weakness in Belgian 
frances is that it is partly due to the tactics of certain 
politicians in Belgium who are delaying proceedings 
and creating an atmosphere of nervousness and 
suspicion by claiming that the country is under the 
control of foreign bankers and urging rejection of 
proffered terms. 

The London check rate in Paris closed at 147.85, 
comparing with 145.85 last week. In New York 
sight bills on the French centre finished at 3.29, 
against 3.36°4; cable transfers at 3.30, against 
3.3734; commercial sight bills at 3.28, against 3.3534, 
and commercial sixty days at 3.231%, against 3.314 a 
week ago. Closing rates on Antwerp frances were 3.414% 
for checks and 3.421% for transfers. This 
compares with 3.56144@3.5714. Reichsmarks fin- 
ished at 23.81 (one rate) for both checks and cable 
transfers, unchanged. Austrian schillings remain at 
1414, the same heretofore. Lire finished at 
4.0114 for bankers’ sight bills and at 4.0214 for cable 
remittances. Last week the close was 4.0134 and 
4.023. Exchange on Czechoslovakia closed at 2.9634, 
against 2.9614; on Bucharest at 0.3754, against 
0.39; and on Finland at 2.5214 (unchanged). Polish 
exchange finished at 10.40, against 10.50 the pre- 
vious week. Greek drachmae closed at 1.2314 for 
checks and at 1.23°%4 for cable transfers, in com- 
parison with 1.2444 and 1.24%4 last week. 


cable 


as 


As to the neutral exchanges formerly so-called, 
only a moderate degree of trading was noted, and 
price changes, with the exception of 
kroner, were confined to a few points, 


Norwegian 
though the 


tendency was upward. Guilders and Swiss 


francs 
were very firm, the former gaining some 10 points, 
on heavy buying by those who are disposing of 
French frane holdings. Unusually light offerings 
of guilder grain bills has also helped the rise. In 
the Seandinavian group, Danish and Swedish ex- 
changes were steady, but not essentially changed. 
Norwegian kroner the storm centre of 
speculative attack and scored a fresh advance to 
21.73,or nearly 30 points over the close of last week, 
and this, too, in the face of prospective labor troubles; 
the close, however, was under this figure. 


continue 











May 1 1926.] 


‘Benker’ sight on ‘Asnateedian finished at 40. at 40.19, 


against 40.1214; cable transfers at 40.21, against 
40.1444; commercial sight bills at 40.11, against 


40.0414, and commercial sixty days at 39.76 
39. 6814 last week. Final quotations on Swiss franes 
were 19.3214 for bankers’ sight bills and 19.33% for 
cable transfers, as compared with 19.31 and 19.32 
the previous week. Copenhagen checks closed at 
26.14 and cable transfers at 26.18, against 26.13 and 
26.17. Checks on Sweden finished at 26.75 and cable 
transfers at 26.79, against 26.74 and 26.78, while 
checks on Norway closed at 21.65 and cable trans- 
fers at 21.69, against 21.4714 and 21.51% the pre- 
vious week. Spanish pesetas, which were quiet but 
steady throughout, notwithstanding unsettling news 
of the Riff peace negotiations, finished at 14.43% for 
checks and at 14.45'% for cable transfers, which 
compares with 14.35 and 14.37 a week earlier. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 24 1926 TO APRIL 30 1926, INCLUSIVE 


, against 





| Noon Buying Rate for Cable Transfers tn New York. 
Country and Monetary Value in U ntted States Money. 
Unt. 





| April 24:! \April 26 April 27 J April 28. April 29.April 30. 


EUROPE— $ $ | $s $s 























. $ } $ 
Austria, schilling ....| .14066 | .14064 | 14058 | .14079 14088 | .14079 
Belgium, franc. _---- 0356 | .0359 0361 0354 .0348 | .0338 
DUIenrn, 1V...cac0s .007260 007233 | .00723 007241 | .007236 | .007228 
Czechoslovakia, krone) .029616 029617 | .029617 | .029620 | .029618 | .029622 
Denmark, krone-.---. .2617 2617 | .2617 .2617 .2616 | .2616 
England, pound ster | 

Sa 4.8635 4.8632 4.8635 4.8635 4.8638 4.8634 
Finland, markka-.--- 025204 | .025210 | .025209 | .025208 | .025207 | .025215 
France, franc. .......- .0336 .0334 | .0334 |} .0329 .0329 0329 
Germany, reichsmark! .2380 .2380 | .2380 .2380 6| .2380 .2380 
Greece, drachma..-_.- .012403 | .012565 | .012482 | .012434 | .012375 | .012387 
Holland, guilder_...-.| .4016 A017 | 4019 .4020 4021 4021 
Hungary, pengo-..--- 1758 | .1755 1756 .1758 1761 1758 
=a | .0402 | 0402 .0402 0402 | 402 .0402 
Norway, krone__--_- .2146 .2157 .2163 .2167 .2156 .2173 
Poland, Zloty_....--!| 1058 .1056 | .1047 1041 .1048 .1030 
Portugal, escudo ---- - 0513 | .0514 | .0513 | 0514 | .0514 0513 
Rumania, leu___...-.- 003907 .003920 .003913 | .003908 | .003862 .003784 
Spain, peseta......-- .1443 .1441 1443 | ~.1450 .1447 1445 
Sweden, krona_._-_-_-.- 2677 .2678 | -2677 .2677 | -2677 .2678 
Switzerland, franc...) .1931 1931 | .1933 1933 | .1933 .1933 
Yugoslavia, dinar__._| .017609 | .017613 017612 | .017612 | .017612 | .017613 

ASIA— } 

China— } 

Chefoo, tael__..--- .7254 .7396 | .7296 .7258 | .7308 .7338 

Hankow tael_- 7247 7353 = |_:«.7272 .7238 .7278 .7300 

Shanghai tael .7013 7116 =| .7041 7013 =| .7067 .7100 

Tientsin tael__.... .7342 ‘7492 | .7392 .7346 .7396 7425 

Hongkong dollar...) .5395 9459 } .5411 4388 5427 5454 

Mexican dollar...-| .5096 5125 5117 | 5088 =| .5148 5156 

Tientsin or Peiyang | 

| ES 5117 5138 | .5146 | 5067 5142 5154 

Yuan dollar___._.- 5246 5263 | .5271 =| .5196 5271 5271 
India, rupee.___...-- 3616 | 3615 | .3616 | 3616 | .2617 | .3616 
Japan, yen.......... A718 A720 =| ~« 4738 ~—|:«4743 A729. «| :~«A712 
Singapore (8.8 .) dollar 5654 .5650 | .6646 | .5646 | .5650 | 5642 

NORTH AMER.— | 
Canada, dollar.._..-. 1.001611 1.001552 1.001585 |1 001604 1.000926 1.000435 
Ce, Sa cinnenase 998875 .999050 | .999063 | .999425 .999438 | .999563 
Mexico, peso.......-. 487000 | .486000 | .486000 | 486000 | .485500 | .486000 
Newfoundland, dollar .998656 | -999336 | .999563 | .999313 | .998406 | .998250 

SOUTH AMER.— } | | 
Argentina, peso (gold) .9174 9177 9158 | .9116 9073 | 9134 
Brazil, milreis_-__--..- |} .1415 1427 1437 | .1422 1442 | .1443 
Chile, peso (paper)_--| .1205 | .1205 1207 | .1206 1204 | .1204 
Uruguay, peso__.__-- 1.0352 1.0349 1.0322 1.0322 1.0298 1.90296 





* One schilling is equivalent to 10,000 paper crowns. 

As to South American exchange mixed movements 
occurred, and Argentine pesos were strong, while 
Brazilian milreis turned weak for a while, though 
closing strong. In the case of the former quotations 
were benefitted by the successful flotation of a large 
Argentine loan in this city. Pesos advanced, then 
reacted, and closed at 40.20 and 40.25, as against 
40.37 and 40.42 a week ago. Brazilian milreis lost 
ground slightly, then rallied and finished at 14.33 
for sight bills and at 14.38 for cable transfers, against 
13.93 and 13.98 a week ago. Chilean exchange was 
firmer and touched 12.10, but closed unchanged at 
12.01. Peru went down to new low levels, and 
closed at 365, on unsettling advices from Lima, 
against 370 a week ago. 

The Far Eastern exchanges were devoid of new or 
interesting features. Trading was quiet and price 
changes unimportant, although the general trend 
continues upward. Hong Kong closed at 54/4@ 
551%, against 54@5414; Shanghai at 7154@71%, 
against 70 and 70%; poor! at 474@47%, 
against 47.35@47.75; Manila 49144@49%% (un- 
4@57 (unchanged); Bombay 


changed); Singapore 563 
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36! 4@ 3636, slihinds 363 £@36} yy, an Calcutta 36@ 
3614, against 36@363< 


The New York Clearing House banks, in their 
— with interior banking institutions, have 

gained $5,565,128 net in cash as a result of the cur- 
rency movements for the week ended April 29. 
Their receipts from the interior have aggregated 
$6,270,528, while the shipments have reached $907,- 
200, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
| Into Out of Gatn or Loss 
Week Ended April 29 Banks. Banks. to Banks. 
Banks’ interior movement-_-_-__....-- | $6,270,328 $907,200\|Gain $5,363,128 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday, | Tuesday, |Wednesd'y.| Thursday, 
Apr. 24 Apr. 26. | Apr. 27. 


$ $ $ $ $ 
86,000,000 86,000 .000'83 000,000 82,000,000) 83,000 ,000'85.000.000' Cr. 505,000,000 


Friday, 
Apr. 28. | Apr. 29. | Apr. 30. 


Aggregate 
Sor Week. 








Note The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Aprtl 29 1926. | May 1 1925 >. 
Banks of a 2 on > a 
Gold | Stlrer. | Total. | Gold. | Silver. 1 Total. 
£ | £ 2 | £ | 





| £ 
England. ./146 372,276) 146, 372, 276'15 55,742,064) 155,742,064 
France a__|147,363.529| 13,320,000 160.683,52¢ 147 .277,649) 12 680 ,000/159,957,649 
Germany c) 58,003,400) 4994.600) 58,998 000 43.533 850) on 600, 44,528,450 


Nat. Belg_| 10,954,000 651,000, 14 605,000, 10,891,000, 3,015,000) 13,906,000 


Aus.-Hun.)| b2 000,000 b | b2.000,000 b2,000,000) b2 .000 ,000 
Spain _..-|101,475,000) 26,556 000 128,031,000 101 444,000) 25 819 000 127 263 ,000 
Italy... 35,702,000) 3, 418. 000, 3 120,000 35,587,000) 3,361,000) 38,948,000 
Nether!’ ds! 35,700,000) 2,145,000) 37,845,000 41.000,000\ 1,721 000) 42.721 ,000 
3, 
Switz’land| 16.727.000| 3.591 000, 20,318,000 19,231,000 3,605 ,000) 22 836 ,000 
Sweden. 12,747 000 12,747,000 12,092,000 : 12,992 ,000 
Denmark 11.622.000, 860 000! 12,482,000) 11,637,000 989,000 12,626,000 
Norway - 8.180.000 5 8,180,000 8,180,000 8,180, 000 


Total week 586 846.205) 54.535,600641,381,805589,.515,563) 52,184,600641,700, 136 
Prev. week'585.774.377) 54,589,600 640 363 977 562.537.2623 52,037,600 614,574,863 





a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad b No recent figures. ec Gold holdings of the Bank of Germany this 
year are exclusive of £16,568,500 held abroad. d As of Oct. 7 1924. 








The Problem of War Debts and Reparations. 

Close on the heels of the ratification of the Italian 
and Belgian debt settlements with the United States, 
and just before the conclusion of a satisfactory 
debt agreement with France, a usually well-informed 
correspondent of the New York “Times” makes pub- 
lic the main features of an ambitious scheme, said 
to be under consideration by “the best financial ex- 
perts available,” which if adopted would dispose of 
war debts and German reparations in one compre- 
hensive stroke. According to this correspondent, 
who cabled from London on Tuesday, the plan con- 
templates the issuance of the full amount of Ger- 
man railway bonds, aggregating 11,000,000,000 gold 
marks, for which the Dawes plan makes provision, 
and the use of the proceeds of the sale of these bonds, 
to be effected through bankers and investors in va- 
rious countries, to pay off at their estimated pres- 
ent worth the entire mass of war debts and repara- 


tions, thereby leaving Germany, the Allied Govern- 


ments and the United States free of obligations one 
to another on either or both of these accounts. In 
other words, the adoption of the plan would have 
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the effect of canceling all the existing war debt 
agreements, whatever their terms or the periods over 
which they are to run, together with the obligation 
of the German Government to pay reparations, by 
the simple process of converting all these obligations 
from Governmental to private obligations through 
the medium of the issuance and sale of the German 
railway bonds. What was received from the bonds, 
if we understand the proposal aright, would be used 
to discharge the reparations obligation, and what 
was received as reparations would thereupon be used 
to pay off the war debts. In this way both sides. of 
the slate would be wiped clean. The plan, according 
to the “Times” correspondent, is not to be launched 
immediately, but is expected to “be in season in two, 
three or four years from now.” 

In the absence of details, and of knowledge of the 
financial interests that are back of the project, the 
practicability of so elaborate an undertaking can- 
not well be definitely judged. One may hesitate to 
affirm, in this day of huge financial transactions, 
that so large and complicated an undertaking as this 
would be impossible, or that the marketing of some 
billions of dollars’ worth of securities—the “Times” 
correspondent speaks of $3,000,000,000 as approxi- 
mately the amount involved, although the actual 
figures would apparently be much larger than that 
—would be impracticable now or in the near future, 
especially if the French debt settlements with Great 
Britain and the United States were out of the way. 
On its face, the suggestion offers some advantages. 
No one can safely predict what will be the state of 
Europe twenty, forty or sixty-two years hence, and 
the payment of war debts, especially to the United 
States, over periods that exceed the expectation of 
life of most men now living, is certain to raise trou- 
blesome questions as the years go on. No such co 
lossal debts as the World War left have previously 
been known to history, and the power for political 
mischief which they hold would doubtless be mate. 
rially lessened if the debts could be converted from 
public into private loans. Germany might be ex- 
pected to gain in political stability if the reparations 
issue were disposed of, and one of the chief causes of 
irritation between Germany and France would be 
removed. There would still remain, of course, the 
serious problem of transferring large sums of money 
from Germany to other countries without demoral- 
izing exchange, but until such considerable trans- 
fers as are now involved in the Dawes plan prove 
impracticable—and Mr. Parker Gilbert does not 
seem yet to vision any insuperable difficulty at that 
point—it cannot be said that they would prove un- 
manageable under such a scheme as the “Times” cor- 
respondent has rather vaguely outlined. 

There are two important points, however, at which 
the scheme seems open to criticism. The first is the 
apparent absence of any provision for fixing the 
total amount of reparations which Germany is to 
pay. At this point the question of reparations is 
practically where it was when the Treaty of Ver- 
sailles was signed. The figure of 132,000,000,000 
gold marks fixed by the Reparations Commission has 
been generally recognized as impossible, if not fan- 
tastic, but no other figure has yet been agreed upon. 
The figure of 50,000,000,000 gold marks, often spoken 
of as if it were an agreed maximum, is only a tenta- 
tive proposal which was used as a basis of appor- 
tioning the respective shares of the reparations pay- 
ments which the several creditor Governments were 
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to receive, but it has never received final sanction 
and the question is still open. The Dawes Commis. 
sion expressly declined to fix a maximum figure, or 
even to suggest what such a maximum should be, 
rightly holding that that question was a political 
one Wholly outside its province. All that the Dawes 
plan does is to provide a graduated scale of annual 
payments, rising eventually to 2,500,000,000 gold 
marks and based upon Germany’s supposed capacity 
to pay, but how long such maximum annual pay- 
ments are to continue is still to be determined. Ob- 
viously, there can be no final settlement of the rep- 
arations question, under such a plan as is said to be 
under consideration at London, as long as nobody 
knows how much in the aggregate Germany is to be 
asked to pay; and while the adoption of such a fig- 
ure as 50,000,000,000 goid marks might result in 
making reparations an entirely manageable factor 
in the plan, no one knows whether that figure would 
be satisfactory to the Allied Governments. 

A second objection is that a plan, however sound, 
which is not to be put directly in the way of accom- 
plishment for two, three or four years does not meet 
the immediate and pressing financial needs of 
France. What France needs, and needs now, is a 
considerable amount of disposable cash. It needs 
cash to enable it to stabilize the frane and maintain 
the actual balance of its budget, and to assure the 
meeting of the obligations which it is now preparing 
to assume in the settlement of its war debts. Dis- 
posable cash to-day is worth to France a good many 
times the same amount several years hence, and 
until enough free cash is available to put the finances 
of France upon a sound basis, the industrial and 
commercial recovery of the country will be retarded, 
its political life will remain disturbed, and the eco 
nomic life of Europe in general will be adversely 
affected. 

Instead, accordingly, of undertaking to deal with 
both the war debts and the German reparations in 
one comprehensive scheme, with the virtual cer- 
tainty that the scheme would be opposed at Wash- 
ington if it involved any further abatement of the 
American debt claims, it might be possible for in- 
ternational financiers to bring about a settlement of 
the reparations issue that would immediately benefit 
both Germany and France, and Germany’s other 
creditors as well. Whether the 11,000,000,000 gold 
marks of German railway bonds would be sufficient 
in amount to effect a transformation from Govern- 
ment obligations to private loans of the whole mass 
of war debts and reparations at their present esti- 
mated worth is at least doubtful, but the issuance 
of that amount of bonds, and their conversion into 
cash or credit in the world markets, would make 
possible the prompt discharge of a large part of the 
reparations obligations, even if the Allies still hesi- 
tated to fix a maximum figure. Of the amount, 
France, the largest and most needy creditor, 
would be entitled, under present arrangements, to 
52%, and with so considerable a sum promptly 
available, the financial condition of France would 
cease to be disquieting. Germany would know bet- 
ter where it stands, as it hardly knows at all now, 
and France would be paid. It would not be neces- 


sary in such case to alter the existing financial ob- 
ligations of either the Germany railways or the Ger- 
man Government under the Dawes plan, for if the 
obligation of the railways, with the German Govern- 
ment as the ultimate guarantor, can be met under 
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the Dawes plan, it can be met equally well under the | 
procedure proposed. As matters now stand, the) 


financial resource afforded by the railway bonds 
appears to be withheld for use at some future time, 
whereas that resource ought, if possible, to be made 
available now. 

There is no concealing the fact that the Dawes 
plan, although it has worked well down to the pres- 
ent time, nevertheless leaves the future uncertain. 
The real pressure will come when the maximum an- 
nual payments called for by the plan are reached, 
and few will venture now to predict how, or how 
long, those maximum payments can be met without 
checking Germany’s economic recovery. We may 
be sure that Germany will not go on paying 2,500,- 
000,000 gold marks indefinitely, with no agreement 
by the Allies as to when the end is to be reached. In 
the meantime the problem of handling a large volume 
of payments in kind creates a difficult situation for 
France, and the imperative need of France for cash 
is not being met. If so large a financial transaction 
as is involved in disposing, some years hence, of both 
the war debts and reparations can be seriously 
thought of as practicable at the present time, the 
lesser task of easing the burden of reparations alone, 
to the obvious immediate advantage of Germany 
and its creditors, could hardly prove insuperable, 
nor does it seem necessary to wait three or four 
years to carry it out. 





“Intellectual Dishonesty” and “Hypocrisy’’— 
Former Governor Cox’s Criticism. 
Former Governor James M. Cox, Democratic can- 
didate for President in 1920, said the other day, in 
New York City: “I think the man who is out of 
public life is a most fortunate person for the reason 
that it is an era of intellectual dishonesty and 
hypocrisy.” A little later in the interview, after 
holding up the Cathcart case as an example that 
made the whole world “laugh at us,” he remarked: 
“What a nation of hypocrites!” Now, these are 
brave words, if true; and we ought to concern our- 
selves very seriously about an “era of intellectual 
dishonesty and hypocrisy.” But perhaps, if one 
who was formerly in “public life” is able to speak 
authoritatively of politics, the charge of “intellectual 
dishonesty and hypocrisy” is intended to be con- 
fined to our politicians of the present time. If so, 
why broaden the animadversion and exclaim: 
“What a nation of hypocrites!” It is very hard 
to define intellectual dishonesty. Does it mean that 
we are not honest in our processes of thought—that 
is very difficult to understand! Does it mean that 
we strive to deceive ourselves and then to deceive 
others? That would not be intellectual, for it could 
not be logical. Does it mean that we do not say 
what our mind tells us is truth? That would be 
plain lying. And this, all agree, is immoral. Does 
it mean that we have not the courage of our convic- 
tions, that we think one way and act another; that, 
for example, we advocate “prohibition” but do not 
practice abstinence ourselves? If so, is it not more 
a conflict with conscience than with reason? Per- 
haps the nearest we can come to a satisfactory defi- 
nition is to say we use the intellect more to accom- 
plish selfish interests than to maintain the right. 
Whatever intellectual dishonesty may mean, we 
are not at much trouble to define hypocrisy, and a 
hypocrite. A hypocrite is one who preaches that 
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And it may be that he 
sometimes practices that which he does not advocate 
or believe in. 


which he does not practice. 


A hypocrite is, commonly, a wolf in 
He is one who cries “Lord, Lord,” 
fie may reason against himself, deny 
his own heart, cry his faith from the housetops, yet 
know that he is a doubter and deceiver. He lives on 
false pretense, and helps others solely that he may 
help himself. He may join a political party for the 
office he hopes to get. He may denounce capital or 
labor, as the case may be, because he thinks it will 
gain him the most votes. He may profess peace and 
prepare for war, feeling that preparedness must lead 
to war. In the guise of friend he is an enemy. In 
politics he is all things to all men; in religion, a de- 
vout worshipper who hopes that this will save his 
soul if indeed there be any punishment for deeds done 
in the body; in civies and governmental procedure he 
decries law and justice as meted out to men and does 
not perform his own duty as citizen. And in a cam- 
paign for office he advocates that which he knows 
to be unwise and harmful that he may be elected. 
A hypocrite is not intellectually dishonest, but he 
is a moral cheat. 

With these attempts at definitions, are we a “na- 
tion of hypocrites”? Because if we are, much is 
explained as to conditions, much may be prophesied 
as to our future. We think this charge is almost 
entirely without foundation. The American people 
are neither “intellectually dishonest” nor are they 
“a nation of hypocrites.” It must be true that 
where there are so many views held of politics, eco- 
nomics, civics, education, religion, science and art, 
as are to be found in the United States, where 
thought at least is free, that men are honest in their 
beliefs. It is not that associations, societies, par- 
ties even, are always honest with the world, but they 
are honest with themselves, in that they are selfishly 
seeking their own estimate of the good, their own 
advantage. <A superior intellect may surround itself 
with followers by proclaiming and expounding that 
which it does not believe. That makes a hypocrite. 
But the followers, unable to discern the fallacy, may 
sincerely believe. So that we must admit that the 
“rank and file” are honest, though they may be self- 
ish. And in all the “turmoil” through which we are 
passing we must hold fast to the belief that however 
divided, however misled, however deceived, the people 
are honest. If not, democracy is doomed, and a 
benevolent despot would better rule us, if such could 
be. 

Considering the vast variety of persons who may 
be said to constitute “the people,” it is not that the 
many wilfully think wrong, if that, indeed, be pos- 
sible, but that, though free, their minds travel a 
narrow gauge road. Selfishness or private or per- 
sonal gain may constitute a motive, but the intellec- 
tual process is confined to a “single track,” it is 
honest enough in itself because it is founded and 
works in a machine-like mind. In other words, 
knowing may not co-ordinate or co-operate with act- 
ing—men know the right better than they do the 
right—but every man knows when he himself is a 
“hypocrite.” Reformers and fanatics (when they 
are not hypocrites) are honest. And it is impossible 
for an outsider to enter the secrets of these minds 
and say they are going against their own convic- 
tions. There is an old saying, applied to certain 
garrulous characters in a community, to the effect 
that “he has told that lie so often he believes it him. 














self.” What modern science calls “auto-suggestion” 
accounts for many of our inconsistencies, we believe 
because we want to believe, the “wish is father to the 
thought,” but this is not “intellectual dishonesty,” 
nor indeed are these persons actual “hypocrites.” 
Collectively we are denominated an “emotional peo- 
ple.” Our emotions sweep us along and influence 
our thoughts and our reasoning; and it would be 
better often if we were colder and more calculating. 
Many of our great “movements,” social, religious and 
political, turn themselves into crusades, through 
sheer emotional excitement. Believers soon come to 

If we do not believe 
this or that we are doomed, if we do not have this 
law or that condition or law, the nation will perish. 
Sut there is nothing essentially intellectually dis- 
honest about all this, it only seems to make us va- 
riable. It has been said “consistency is an attribute 
of fools.” 


exaggerate their importance. 


Are we a nation of “hypocrites”? 
where? 


How, when, 
Look on the map and find if you can an- 
other hundred and fifteen millions as near a unit as 
to a form of government! Yet we have an East, 
West, and in lesser degree a North and a South, di- 
vided in sentiment as to political policies and prin- 
ciples, and yet not wholly divided. Where else in 
so varied a terrain are there fewer parties? 
a hue and cry about “Wall Street”? Look at your 
country town, and do not its banks huddle together 
in the centre of “business”—constituting a finan- 
cial district, though small. Have we “labor unions,” 
clamoring for increase in wages, coercing by means 
of “the strike”- 


Is there 


the vast body of labor is unorgan- 


ized and submissive to conditions that cannot be 
changed. Does society spend itself in spectacles and 


fantasies; is youth in revolt against everything that 
is old and sacred; are we pleasure-mad, profit-bound, 
wasters and spenders ;—yes—but count the degrees, 
and over against a manifest majority who are none 
of these! Is religion an index of hypocrisy because 
two modern schools war over its origin, over its sub- 
stance 





when scores of denominational creeds are 
worshipping according to the dictates of conscience, 
each unestopped by the others. If in the broad view 
there are so-called inconsistencies, are not these 
proof patent that there is intellectual honesty and a 
lack of hypocrisy? And was the old South, for an 
example, intellectually dishonest (see the subtle 
logic of John C. Calhoun)—a South lost in new 
issues, a cause forgotten? And did not Carl Schurz 
say Lincoln fought more for the slave than for the 
Union? 

All this talk of “hypocrisy” arises from mistaking 
a part for the whole. And again, we make so much 
noise through our reformers and crusaders that we 
are deceived by the very violence of the outery. It 
may even to-day be a source of wonder to the peoples 
of Europe that we are not in the League of Nations. 
But it is not a wonder to the thoughtful American. 
When the test came he who felt himself commis- 
sioned to carry the nation into the League found that 
he was mistaken, that he had not and never had had 
such a commission. In the light of this tremendous 
fact we are not hypocrites in our own estimation 
that we wish all nations well but will not engage in 
entangling alliances. Take prohibition—since it is 
now vociferously discussed. The people are not 
hypocrites, be they in majority or minority, who 
refuse to accept in spirit a law they did not by direct 
vote in fact enact. It is not as we appear to others, 
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but as we appear to ourselves, that makes us hypo- 
crites, whatever be the degree. Do we preach an abid- 
ing love for, and intent toward, peace; and at the 
same time cry for preparedness, more and ever more? 
It is not the people at large that are commanding 
this constant and increasing preparation for the 
making of war—it is a faction of over-zealous civil- 
ians following a star they cannot see is baleful, it is 
a body of military autocrats seeking to defend a 
country that 

honor! 


has honored them 


and which thev 

Take this very administration of an immigration 
law (the attempt to shut out a person on the ground 
of “moral turpitude’) which called forth this futile 
and frothy charge that we are a nation of hypocrites. 
It is true that socially we are not averse to divorce. 
It is true that there are many causes therefore, dis- 
tributed through many States. It is true that in the 
granting of divorce under “easy grounds” much of 
moral turpitude is disclosed. But it is silly to 
imagine that the administrators at I[llis 
Island make us a nation of hypocrites. It is a ven- 
ture to say that nine out ten persons who read of the 
incident saw that the law merely overshot the mark 
of common sense and had almost nothing to do with 
the real attitude of the people either on immigration 
or on divorce. 


acts of 


But for the sake of the argument say 
that the “world” does laugh at us over the League, 
or Court, or Immigration, or mayhap Tariff, or 
Debt, we are not foisting upon this “world” or any 
people in it something we do not believe or believe 
in ourselves. We may be wrong, but we reserve the 
right to consider ourselves honest. We may evn 
overwhelmingly defeat a candidate for President 
without laying ourselves open to the charge of hy- 
pocrisy. And if among ourselves we protest against 
our own intolerance, inconsistencies, and intemper- 
ance in speech, we are not thereby intellectually dis- 
honest. 

It is true that in our sectional and bloc appeals 
to the national Government for laws and direct aid 
to industries there are many willing to accept help, 
if so be it help shall come their way through these 
innovations and interferences, and do not protest 
against these movements though little believing in 
them. If this be really hypocrisy it is of a latent 
and an inoccuous kind. For the fact is that this ap- 
peal is now the fashion. The farmer in the field is 
not the farmer in the agricultural convention dom- 
inated by theoretical farmers who do not work. In 
the same way the factory worker in the union who 
would rather not strike if left to his own will is not 
a hypocrite because he does go out with the others. 
All men are in the current of forces they cannot con- 
trol. It is always well to speak the truth and to 
speak it out in public when good can come thereby. 
But in a democracy and in a representative form of 
democracy, it is sometimes better to suffer in silence 
than to add to the discords of life, be they social or 
industrial or political. There is such a thing as 
allowing error to defeat itself. There is such a thing 
as giving natural law time to work the undoing of 
legislative law. The great trouble often is that be- 
cause of the speech and act and domination of mi- 
norities, and sometimes of majorities, the truth is 
not allowed to reveal itself. It is not that these 


minorities and majorities demonstrate hypocrisy, or 
intellectual dishonesty, in the masses of the people, 
but that in the constant change many do not feel it 
incumbent to gird on the armor of the crusader, not 
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that they await the opportune hour at the ballot 
box. 








The Farm Relief Measures Before Congress. 
By Jesse E. Porr, Ph.D., Washington, D. C. 


While the score or more of bills for farm relief 
which have been introduced into the 69th Congress 
differ radically as to methods, they all rest on cer- 
tain common assumptions: (1) that the farmers of 
the United States are in dire distress; (2) that they 
cannot rescue themselves; (3) that the Government 
‘an and should come to the rescue by making gen- 
erous loans or absolute grants of money; (4) that 
a new board should be created to administer this 
relief from Washington, and (5) that, wherever pos- 
sible, the agencies of relief should be co-operative 
organizations. And there is general agreement that 
relief is to be sought in higher net prices for agricul- 
tural products—prices that shall cover the cost of 
production and leave a reasonable profit, or, to 
quote a favorite expression, “the American farmer 
must have American prices.” Among the devices 
for bringing this to pass may be mentioned: (1) 
Orderly marketing, by means of credits for ware- 
housing and holding; (2) elimination of specula- 
tion; (3) removal of the surplus either through 
dumping it abroad and making up the loss by assess- 
ments on the producers (equalization fees) through 
the payment of export bounties, or through storage 
of the surplus either directly by the Government, or 
with the aid of Government credit, or (4) elimina- 
tion of surpluses through the control of domestic 
production; (5) reduction of distribution costs, and 
(6) price fixing, either avowed or implied. 

This ambitious program is being pressed by farm 
leaders and by politicians both inside and outside 
of Congress and has the active support of many 
bankers throughout the South and West and of nu- 
merous citizens sincerely interested in farmers’ wel- 
fare; and it seems of late to have won the approval 
of a hitherto hostile Administration. Never was 
agriculture so vocal as at present. The extent of 
the proposed relief may be seen from the fact that 
practically all agricultural products—grains, cot- 
ton, wool, fruits, dairy products, live stock products 
and naval stores—are to be looked after. 

There is space here only for a brief analysis of the 
most important of these measures. (1) The Haugen 
bill, which is an Administration measure and which 
has passed the House; (2) and (3) the MeKinley bill 
and Oldfield bill, which provide for export boun- 
ties; (4) the Dickinson bill, which takes care of the 
surplus through an equalization fee; (5) and (6) 
the Fort bill and the new Haugen bill, which are 
modifications of the Dickinson bill, and (7) the 
Tincher bill, which is the relief bill of the Adminis- 
tration and is supposed to avoid the pitfalls of the 
other measures. 

The Haugen bill, which goes as far as the Admin- 
istration really wants to go in the way of farm re. 
lief, provides that the Secretary of Agriculture shall 
set up within his Department a co-operative mar- 
keting division which shall encourage and stimulate 
the development of co-operative marketing and fur- 
nish the co-operatives with information concerning 
general agricultural conditions, so that they may 
better control prices and regulate production. A\I- 
though this measure has passed the House, it is too 
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mild for the more radical advocates of farm relief 
and it is doubtful that it will receive further serious 
consideration, unless as a better than nothing meas- 
ure. 

One of the causes of agricultural discontent is the 
fact that it is finally dawning in the mind of the 
farmer that he is a victim of the protective tariff, 
that while he sells his products at prices fixed in 
a world market, he buys his supplies at prices fixed 
in a market restricted by protective tariff walls. 

Senator McKinley’s bill aims to bring the farm- 

ers under the wings of protection by providing for 
a virtual export bounty on agricultural products at 
the rate, in each case, of the import duty on the 
product. But instead of a simple bounty to be paid 
directly out of the Treasury, the exporter shall be 
paid in “Export Equalization Debentures,” which 
are acceptable for customs fees only. These deben- 
tures cannot amount to more than 100% of the im- 
port duties on all commodities, and it is evident that 
unless the exporter happens to be an importer pay- 
ing tariff duties at least equal in amount to his ex- 
port equalization debentures he must resort to a 
broker to turn these debentures into cash. Since it 
appears that the direct payment of an export bounty 
would not be constitutional it would seem that the 
only object of this fantastic arrangement is duly to 
impress the farmer with the fact that his bounty is 
intimately and directly wrapped up with the tariff; 
for without import duty, how is he to cash his export 
debentures? The inspiration for this scheme seems 
to have been derived from Germany, where, how- 
ever, the occasion which gave rise to it was very 
different. The Germans sought to relieve their Far 
Kastern rye growers of the long freight rates to the 
German centres, enabling them to sell their grain in 
the nearby Russian markets. Sellers in these mar- 
kets were given export debentures which were equal 
in amount to the tariff duty, and which could be 
used to pay the import duties on similar grains 
imported from markets nearer to German centres of 
population. The benefits to the Eastern grain 
growers were large, since they not only escaped 
freight rates, but also reaped an export bounty. 
sut the Government was unable to prevent grave 
inequalities and abuses and the favored farmers im- 
mediately expanded their production enormously. 
As the McKinley bill would work in like fashion, it 
is difficult to see how it would solve the problem of 
the surplus. 

The Oldfield bill includes two distinct plans for 
relief—a plan for an export bounty and a plan for 
credit to enable foreign consumers to purchase our 
surplus. The idea underlying the latter plan is that 
somewhere outside the United States there are large 
potentional buyers of American agricultural prod- 
ucts who are solvent and credit-worthy, but who 
lack ready money and are unable to borrow either 
from their own respective nationals or from private 
bankers abroad. In order to enable such potential 
purchasers to buy, the bill provides for the forma- 
tion of an export corporation with a revolving fund 
of $200,000,000 drawn from the United States Treas- 
ury. The corporation shall be empowered to issue 
bonds and make loans, of which the amount out- 
standing at any time shall not exceed $1,000,000,000, 
to exporters, whether farmers, co-operative associa- 
tions, or mere exporters, to enable them to sell their 
agricultural preducts to these hungry, moneyless, 
but solvent foreign buyers. 
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rather widely accepted and came near being em- | lous, perhap an any other country in in- 
bodied in a law. But its fundamental weaknesses | terpr i CY ! es an export bounty. 
are apparent, and our attitude toward further credit Since ich an export bounty as is proposed in the 
to Kurope is such that this phase of the Oldfield | Oldfield bill would stimu! sporadic dumping and 
bill has not been taken seriously by the present Con- | Ge@str the equality of nations under the favored 


gress. 

The second part of this bill, like the McKinley bill, 
provides for an export bounty on surplus agricul 
tural products, but without resort to export deben- 
tures. It 
mentioned 


should be noted that 


-wheat, corn, oats, 


of the commodities 
rve, rice, cotton, cot- 
ton seed, tobacco, beef cattle and hogs processed or 
in their natural 


state—the 


majority are not im- 
ported except in very small quantities, and that 
some of them are at present on the free list. The 
bill provides that, when such a surplus exists that 
the farmer cannot secure a fair price, the Board 
shall declare that an emergency exists and shall im 
mediately proceed to set up a schedule of export 
bounties sufficient “to secure for the farmer a just 
and reasonable price for his products.” That is, 
before the Board can fix the amount of the bounty, 
it must declare what is a “just and reasonable 
price.” In other words, it must fix prices. The idea 
of paying an export bounty in order to get rid of a 
surplus is a novel one, although in 1895, under the 
inspiration of Mr. Lubin, it was embodied in a bill 
which was introduced into Congress but failed of 
passage. But an export bounty has often been re- 
sorted to as a means of stimulating home produc- 
tion. The classical example is the English export 
bounty on wheat, which was repealed in 1816. Such 
payments have long been held in ill repute and few 
people who have given the matter thought disagree 
materially with Adam Smith, who held that they 
were an abomination unto the Lord. 

The most striking development of the bounty idea 
is to be found in the export bounty on beet sugar, 
which was instituted during the second half of the 
19th century by Germany, France, Belgium, and 
other European countries. In brief, the result of 
these payments has been to over-stimulate sugar 
production in these countries, to raise the domestic 
prices so high as to check domestic consumption, 
and to furnish sugar to foreign countries—England, 
for example—below cost at the expense of the tax- 
payers of the bounty-paying countries. France alone 
paid directly in sugar bounties during 1897 the 
enormous sum of $22,000,000. It is significant that 
not one of these countries, when it started on this 
bounty policy, dreamed of carrying it to any such 
extent. But like many other artificial schemes, it 
led to international rivalry to control the foreign 
market. 

By the beginning of the century the export bounty 
plague had reached such proportions that in 1901 
the nations afflicted with it and those suffering in- 
directly from it—England, for example 
international convention at Brussels. 

ras the 





called an 
The outcome 
srussels Agreement of 1902, which prac- 
tically brought about the abrogation of export boun- 
ties. 

For a short time the United States paid an export 
bounty on refined sugar, but our settled policy has 
been opposed to export bounties. Furthermore, by 
levying a countervailing duty on imported products 
enjoying an export duty—sugar, for example—we 
have refused to permit our consumers to profit from 
export bounties paid by other countries. 





And it is 





nations clause it would undoubtedly cause much 
international irritation and would lead to reprisals. 
he case of nations directly affected, the measure 


would be a dead letter; for with the possible excep 


tion of England they would, under their present 
laws, immediately levy countervailing duties. In 
the case of nations indirectly affected, Argentina, 
for example, or Canada, selling wheat in England in 
competition with bounty fed wheat of the United 
States, it is not quite so evident what would happen; 
but it is clear that their interests would be vitally 
affected and that they would demand from England 
some countervailing action. As early as 1879 Jus- 
tice Sheldon Amos of the Inner Temple held that 
countervailing duties were necessary to restore 
equality among nations under the favored nation 
clause, when that equality had been destroyed by an 
export bounty. 

But leaving aside the international aspects of the 
question, it is difficult to see how an export bounty 
could benefit American agriculture, except tempo- 
rarily. Indeed, it is easier to see how it could do it 
grave injury. At first, no doubt, it would effect a 
rise in prices, but the amount of the rise would fall 
short of the amount of the bounty because a larger 
volume of the commodity would be exported than 
under non-bounty conditions and prices to foreign- 
ers would, therefore, have to be cut. That is, the 
American producer would share the bounty with the 
foreign consumer. The American consumer would 
eat dearer bread, the English consumer cheaper 
bread, and the bill would be paid by the American 
taxpayer. Ultimately, however, production would 
be stimulated, the amount of the product to be dis- 
posed of would mount and prices to foreign buyers 
would have to come down. And thus the filip due 
to the export bounty would practically melt away. 
The American farmer would be back where he 
started, but with a larger surplus; and the foreign 
consumer would enjoy still cheaper bread, bought 
in part with money taken out of the pockets of 
American taxpayers. How strange indeed that we, 
of all people, should disinter and attempt to breathe 
the breath of life into this discredited and contemp- 
tible old fraud—the export bounty! 

The Dickinson bill, which is a legitimate descend- 
ant of the Haugen-MecNary bill of the 68th Con- 
gress, voices the sentiment of the more radical advo 
‘ates of Government aid to farmers, and however 
disguised, it constitutes the foundation of almost 
every farm relief measure, including that sponsored 
by the Administration. It provides for an Advisory 
Council, to be paid on a per diem basis, which shall 
function through a board of seven members, of whom 
six shall be appointed by the President. Their sal- 
aries and the other administration expenses shall 
be paid by the Government. Its chief duties are: 
(1) To collect and disseminate information concern- 


ing agriculture and to advise farmers in matters 
pertaining to agricultural production; (2) to raise 
the prices of practically all agricultural products 
by assisting farm organizations to remove surpluses 
from the market, and (3) to make up the resultant 
losses by assessing an equalization fee, for the non- 
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payment of which fines and penalties are prescribed, | 
against the producers of any commodity a surplus | 
of which has been declared by the board. The board | 
may anticipate the payment of these fees by bor- | 
rowing on the security of the commodity immedi- 
ately concerned. 

The new Haugen bill and the Fort bill were intro- 
duced on April 15, at the close of the hearings, and 
may be said to represent the latest thought on agri- | 
cultural relief. Both are more ambitious than the | 
Dickinson bill. The Haugen bill does not differ 
radically from its predecessor of the 68th Congress 
except that it resembles the Dickinson bill in its 
provisions for organization, and provides for a re- 
volving fund and exempts cotton from the equaliza- 
tion fee for three years. The Fort bill also has its 
Advisory Council, its board and its revolving fund. 
And it provides for the creation of an agricultural 
corporation for each commodity. These corpora- 
tions are agents of the board and have little discre- 
tionary power. The board may make loans to these 
corporations and also to co-operative associations, 
and if such co-operatives assume unlimited liability, 
the loans need not be secured. 

None of these measures has won the support of 
more than a faction either in or out of Congress. 
The Haugen bill, which farmers have not accepted 
as a relief measure, and which is supported by a 
small minority of farm leaders, was changed quite 
beyond recognition by an amendment of the Senate 
committee, into a form which is substantially that 
of the Dickinson bill, except for the temporary ex- 
emption of corn and cotton from the equalization 
fee and the addition of a provision for a large re- 
volving fund. The export bounty measures have 
been rather half-heartedly supported by a small fac- 
tion, who see in them an escape from the equaliza- 
tion fee and from price fixing. But both in and out 
of Congress the basic features of the Dickinson bill, 
as enlarged and modified in the recent bills of Mr. 
Haugen and Mr. Fort, meet with widest approval. 
The non-salaried advisory council, operating through 
a highly salaried board, which may declare that in 
any one of a long list of products an emergency in 
the nature of a surplus exists, the compulsory equali- 
zation fee, price fixing, implied in the demand for 
American prices, a revolving fund, furnished by the 
Government 


loans of Government money to co-op- 
eratives and finally aid to co-operative organiza- 
tions, which may engage in any sort of activity, un- 
trammeled by the anti-trust laws, al! these would 
be willingly accepted by Congress if the Adminis- 
tration were willing. But the Administration is 
not willing. It objects to any form of the equaliza- 
tion fee or of price fixing. This attitude created an 
impasse which threatened to prevent the adoption 
of any measure of farm relief. 
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3ut the pressure on the Administration became 
irresistible and on April 15 Mr. Tincher introduced 
a new bill which the spokesman of the White House 
has let it be known is acceptable to the Administra- 
tion. However, this measure, as modified by Mr. 
Haugen and Mr. Fort, and the Dickinson bill, are 





as nearly alike as two peas in a pod. The Dickinson 
bill is the larger pea because it frankly states in 
detail what it is proposed to do, while the less frank 
Tincher bill avoids detail and places the responsi- 
bility on a marketing commission. There is the same 
type of organization, the same surplus idea involv- 
ing the same list of commodities, the same revolving 








in size in the new bill, and the 
same provision for loans; and while the mention of 
an equalization fee is avoided in the Tincher bill, it 


fund, though reduced 


'is provided, to quote, that “any association receiv- 


ing a loan shall provide for the payment thereof by 
imposing a charge, in a manner approved by the 
commission, on the commodity marketed by or 
through the association.” And since the idea of a 
surplus is inseparably bound up with price, in the 


| Tincher as in the Dickinson bill, price fixing is the 


keystone of the arch. And finally, the partnership 
set up between the commission and the co-operatives 
is such that this bill, like the Dickinson bill, involves 
the Government in a huge marketing adventure. All 
three bills have the same congenital weakness, how- 
ever disguised—the provision for making up losses 
and paying the expenses of operation by an assess- 
ment against the commodity to be relieved. 

Any scheme of an assessment, under whatever 
name, whether voluntary or involuntary, whether 
levied on all products to be relieved or only on cer- 
tain cash crops, such as wheat, whether paid by the 
producer or the processor, is economically unsound 
and administratively impossible. To be effective it 
must be compulsory; to be just it must be prorated 
on all producers of the crops in question, because all 
would claim its benefits, and this would make it 
necessary for a Government board to keep an ac- 
count with millions of producers. And it must be 
adjusted in each case to a surplus, the volume of 
which scarcely any two men could agree on, let alone 
a Government board on the one hand and a group of 
farmers on the other. But if it be assumed that an 
agreement on this point could be reached, the diffi- 
culties would have only begun. The committee of 
Western farmers throws up its hands when it comes 
to corn and thinks to solve the problem by placing 
the fee on meats, though it wisely leaves to the 
board the question of how to collect it. And it 
solves the problem for a cash crop—wheat—by as- 
sessing the miller. And then, under the questioning 
of this committee, the spokesman of the farmers 
thinks he has got out of the difficulty by saying that 
no one will pay the fee unless the consumer does and 
that he won’t know it. 

Finally, if the fee could be administered and if it 
should accomplish its object by raising prices, it 
would become necessary to take care of all other 
producers whose costs had thereby been upset. For 
example, higher wheat means higher milling offal 
to dairymen and higher cost of production for them. 
Such producers would evidently be entitled to com- 
pensatory fees, which would put to shame the com- 
pulsory duties under our protective tariff. 

It is hardly necessary to point out that higher 
prices lead to larger production and that the provi- 
sion in these bills for warning the farmers of this 
fact scarcely meets the situation. 

All these measures involve price fixing. The Mc- 
Nary-Haugen bill and certain bills which I have not 
discussed, openly and frankly provide for price fix- 
ing. The Dickinson and Tincher bills go around it 
but come out at the same place. The conclusion is 
inevitable that any measure which provides for the 
segregation of a surplus or any measure of which the 
purpose is to set up a “fair price” or an “American 
price” must rest on price fixing. And furthermore, 


that any board established to bring about farm re- 


lief, if denied the power of price fixing, would be 
unable to perform its function. 
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All these measures involve operating through co- | which will make it possible for our generation “to 


operative associations. With much temerity I sug- 
gest that they are loading a very small craft with a 
very heavy cargo. The work which the co-operatives 
are asked to do is quite outside their province and 
for them to undertake it would not only bring dis- 
aster to the co-operatives themselves, but would de- 
stroy farm relief. Outside of a rather restricted 
field, the co-operative movement has many limita- 
tions. 

In the marketing of products needing grading and 
standardization co-operation has rendered great ser- 
vice, but in the marketing of the great staple prod- 
ucts—cotton, corn, wheat, meat and so forth, co- 
operation has little to offer. Indeed, it is doubtful 
that it can measure up to private enterprise. This 
is the testimony of leaders in the co-operative move- 
ment. 

The problem which these measures are intended 
to solve is, how to put the farmer’s dollar on a par- 
ity with the dollar of the industrialist. In this prob- 
lem all citizens are intensely interested. But wise 
citizens object to uneconomic experiments at the 
expense of the Government. 
desire 


Nor do wise citizens 
and added to 
what they deem an already over-extended bureau- 
cracy unless it is shown beyond a reasonable doubt 
that such further extension will materially assist in 
the rescue of the American farmer from his present 
plight. Personally, I do not believe that his rescue 
‘an be effected in this way. 


to see more boards bureaus 





The Modernizing of Politics. 

It was inevitable that the upheaval of human so- 
ciety that came with the passing of feudalism and 
the end of the Middle Ages should record itself in 
the changing form and functions of the State. The 
era culminated with the emancipation of the indi- 
vidual; and the 19th century, with its new concep- 
tions, its new mastery over nature and its new sci- 
ence, was the result. Polities, as the popular and 
practical conception of 
shared in the movement and passed into a 


government, necessarily 


new 


stage. It acquired a new conception and a new 
method. It became a more definite function of the 
people. From that time Government, from the po- 


sition and duties of the head through all the subor- 
dinate branches down to the function and responsi- 
bility of the individual citizen, has been in process 
of change, however little this may be realized. 

A scholarly book has been written on “The Pass- 
ing of Politics.”* But politics is by no means pass- 
ing. It is simply developing, evolving, if you will, 
in keeping with the times and the progress of man. 
It is modernizing as are men, by the same enlarging 
of its underlying conceptions and by the same neces- 
sary changes in its methods. There will be to the 
end ideals and philosophical theories, but there will 
also be historical teaching and the insistent demands 
of the practical. Politics as never before pertains 
to Democracy, and Democracy as government of the 
people, by the people and for the people is ideal and 
will endure. 

With this in mind we may well turn to Mr. Wal- 
lace’s book and follow a historical scholar, even 
though we do not accept his conclusions. We may 
see not the passing, but the development of politics 
in the form which has to-day become distinctive, and 


by William Kay Wallace. Macmillan Co. 


*“The Passing of Politics,’ 


enter into the full heritage of the new age” with con- 
fidence both in its promise and the method by which 
it is to be achieved. We are ready to be guided by 
experience, not in dropping but in enlarging and 
clarifying our ideals, philosophical or othetwise, 
and giving them fair and honest application in the 
life open to us. 

Our author starts with the statement that poli- 
tics, like war, is astruggle for power. The politician 
and the soldier have a definite aim, and pay little 
attention to other laws or customs than those they 
make for themselves. After the period in which the 
soldier could be hired for any service, and war be- 
came a means of serving any political or personal 
ambition, new methods of social adjustment served 
in time to displace war as the occupation of the best 
type of man. Men could take an interest in politics 
as a function of organized life. It was long before 
the politician in his better form became possible as 
the large-minded statesman, the man of high integ- 
rity, invested with authority because of his known 
wisdom and character. It has been a slow develop- 
ment. It had to pass through the period in which 
war, from being the chief recourse, became the means, 
when diplomacy failed. This was preliminary to 
the conditions existing to-day in which not only war 
but the methods of the politician have become obso- 
lete. Lord Bryce said not long before his death that 
he had never visited a country in which he was not 
warned shortly after his arrival that he must not 
judge the national sentiment by the opinions of the 
politicians. 

Our author notes three stages in the efforts of 
civilized people to establish necessary and helpful 
institutions. These stages cannot be sharply di- 
vided, but represent periods each of approximately 
00 years. They are the period of military society ; 
that of urban national organization with a dominant 
middle class; and at present a cosmopolitan indus- 
trial society with peace as its focus, authority as its 
rule, and science as its cohesive factor. There is 
throughout a sequence of social institutions, and the 
present task is to determine when and how progress 
is made, and whether we are at the dawn of a new 
era, or the occurrence of a new epoch. An era marks 
a period of change going on in institutions, while an 
epoch is a turning point in history. He holds that 
decay has rapidly appeared, and that democracy, 
which is to be distinguished from a republican form 
of government, may perform a healthy function in 
its proving a dissolving agency of decadent institu- 
tions. 

This dissolvent process is the burden of his re- 
view, and the crux of the problem to-day. Politics 
as the focus of social life may be shown to have de- 
clined and ceased to be determining in public af- 
fairs. A new age may be opening. If this is true it 
will be necessary to get rid of what he terms the 
“dying sophisms” and “weedy truisms” of politics, 
so that there may be a new and richer flowering of 
the human spirit. This may be a “passing of democ- 
racy” in giving place to what is a new conception of 
the relations of men to one another and a reshaping 
of institutions to meet a larger, a more real and gen- 
erous conception of the present life. 

It is more than a question of terms, though Mr. 
Wallace uses the words “politics” and “political” 





| as pertaining to the past. In successive chapters he 
| deals in interesting fullness with such subjects as 
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The Political Age, covering the theory and practice 
of Constitutional Government; its Ethics, embrac- 
ing Political Liberty, Equality, the Pursuit of Hap- 
piness and the Principle and Progress of Demoe- 
racy; leading up to the Significance of Socialism, 
the various plans of Social Organization, the Decay 
of Parliamentary Government before the growth of 
Industrial and Capitalistic Organization; with an 
estimate of the Economic Age and the danger of in- 
troducing Politics into industrial and commercial 
life. 

This will be recognized as a suggestive and inter- 
esting series. But we are compelled at this point to 
break with our author. He has proved an informing 
leader in his historic review of human society. All 
must agree with him when he says that Economics 
does not account for the movements of history, and 
that Politics as a method of social adjustment 
equally belongs to the past. It is obvious that 
neither the one nor the other accords with the science 
of to-day. So far it is true that both have done their 
work and are passing away. 

When at the end he is compelled to recognize the 
existence of the human will his conclusion goes far 
astray. He admits that its recognition is the basis 
of politics, as it is of religion; and complains that 
because it projects man’s life into the future it 
leads to neglect of the life of the present. On the one 
hand he says it has led to the belief in God as the 
supreme authority, on the other it has set up the 
State. It has influenced men to try to join the past 


with the future and to create a process “called prog: | 
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ress.” Whatever good it has done in the past he 
considers as ended. It postpones, in his view, the 
control of matter over mind, which while satisfying 
certain material wants left man under the influence 
of “vague metaphysical” wants, such as justice, hap- 
piness, the greatest good, natural law and the like.” 

We have outgrown these philosophical concep- 
tions, he thinks. While he admits that science has 
not yet received an adequate general definition it 
has opened a new line of approach to the questions 
before us “in accordance with the spirit of the age.” 
lor directing “man’s undeniable native energy” he 
therefore would offer what he calls “the material- 
istic-moral” code. Outside of the realm of science 
and the reality it offers, “fiction,” which, he says, 
“embraces what are termed the highest human aspi- 
rations as in religion and philosophy” must remain 
the rule. The will and all that it implies are dis- 
pensed with, and remain only as offering a means of 
solving, what to him appears untenable, the superi- 
| ority of mind over matter, with the whole cosmology 

it implies, i. e., the Divine Rule. 

For the hopeful view of life which we all cherish, 
our author finds a foundation in the increase of 
wealth and of population, and the safeguarding of 
health and of public welfare, as “coefficients of the 
economic efficiency which is transforming the char- 
acter of social life.” But we cannot follow him any 
further in his argument. To most persons this will 
not be accepted as a satisfactory philosophy of life, 
which is certainly something more than general 
| well-being and any amount of economic efficiency. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Apr. 30 1926. 
Trade conditions are variable, and on the whole not alto- 
gether satisfactory. 
tions, 


This is largely due to weather condi- 
The cold, wet spring has militated very noticeably 
against American trade. In some sections of late, 
stance in the Northwest, it has been too dry. 


the Southwest it was too wet. 


for in- 
Recently in 
Temperatures thus far this 
spring have for the most part been abnormally low. This fact 
has affected many different branches of trade, some of which 
at first glance would seemingly not be much affected by at- 
mospheric conditions. tut the iron and steel trade has 
suffered. So have the clothing trades, textile manufactures, 
the sugar trade, and too many 
here. The whole gamut of business has been more or less 
affected. In other words, consumption has been reduced. 
Wholesale business returns are not quite so satisfactory as 
they were last week. 
of a year ago. 


others to be enumerated 


Retail sales are running behind those 
It has been bad weather for distribution. 
Even the automobile output has fallen off from the March 
total, though it is noticeably larger than that of a year ago. 
The coal trade has been only fairly active, though naturally 
the low temperatures in various parts of the country have 
inured more or less to the benefit of this branch of busi- 
ness. Wheat prices have advanced mainly owing to the 
prevalence of dry weather in the Northwest and also in 


Canada. This has offset a rather disappointing export 
trade. Corn prices have declined, as trade and speculation 


have been slow, and interior stocks are said to be large. 
There is still an agitation in Washington for what are 
termed measures of relief to the farmer, and there are still 
advocates of the Haugen bill, though there are those who 
not without reason consider it entirely impractical. 
aims at purely paternalistic measures for regulating the 
price of corn, wheat, live stock, dairy products and cotton. 
It has been pronounced unconstitutional. 


to be a boomerang for some of its foremost advocates. In 
the end, the law of supply and demand must regulate | 


prices, as it has for ages past and will for ages to come. 


Indications : of Business 


It | 


It may turn out | 








tivity 


Overproduction 
prices, as it 
always. 


is certain to have its reflection in low 


always has had and must inevitably have 


It is regrettable that the competition of foreign growers 
has shut the American corn farmer out from the foreign mar- 


ket. It is a fact that for many months past there has been 
only a small sale for American grain abroad, whether 


wheat, corn, oats or rye. Cotton has declined somewhat 
in response to better weather at the South. But conditions 
in the cotton belt could be still better than they are, al- 
though temperatures are rising and rains have slackened or 
disappeared, The regrettable thing is that the spring wheat 
belt and also the cotton belt are behind last year, in their 
development. Seeding in both has been considerably de- 
layed. The soil of the cotton belt is in excellent condition 
and only needs a few weeks of dry, warm weather to facili- 
tate planting and germination. It looks as though there 
would be another large acreage planted. Certainly current 
estimates point to only a small decrease from the unprece- 


dented area seeded last year. Meanwhile Carolina cotton 


mills will start a curtailment of 25% on May 1. It will 
eventually help to put the cotton goods industry on a 


stronger basis, as there has been an over-accumulation of 
supplies at the mills. It is announced, too, that the yarn 
mills of Lancashire, using American cotton will close for a 
whole week beginning to-morrow. Sugar has advanced, 
owing to the passage by the Cuban Legislature of the Act 
reducing the output in Cuba 10%. Wool has been dull and 
depressed, although the high grades have advanced, while 
some others have declined. The woolen goods industry is 
still dull and there is only an irregular market for broad 
silks. Raw silk has been dull. The silk goods industry, 
| which at one time was so active, now feels the pinch of a 
| scanty trade. Coffee has advanced here 
where the Institute is supposed to be buying. 

| no Robusta coffee was tendered on contracts this week 
| helped to advance quotations. But going deeper than that 
wes the technical position which showed that the market 


was short. There is no great demand in the spot coffee 





and in Brazil, 
The fact that 
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buying in a 


business, however. 
leisurely 


Consuming houses are 


fashion, 


imitating in this respect many other | 
branches of business. Copper has declined and the ten- 


dency of prices for the minor metals in general has been | 


downward, The tin plate business has been unfavorably 
affected by the weather. As to the crops, the seeding of 
spring wheat in the Northwest is said to be nearly finished 
and all that is needed is rains over much of Minnesota, the 
Dakotas and Montana, well as Canada. The winter 
wheat on the whole looks well, and it is said that parts of 
Texas will raise the largest crop on record for that State. 


as 


Planting of corn is being pushed west of the Mississippi, | 


where the weather is better and is also making progress in 
the more easterly belt, although the season there is later 


than usual in that part of the country. Weather has been 


dull. Jewelry trade is larger than last year in some sec- | 
tions. Merchants note with gratification that the gross | 


railroad earnings during March were over 9% larger than 
in the same month last year, while the net operating income 
was over 28% greater than in March 1925. And it was a 
kind of silver lining to the cloud in the stock market that 
United States Steel common stock was put on a 7% basis. 
Also, money has been easier. 

A great event of the week, of course, apart from all this, 
was the settling of the arrangements to pay the French 
debt to the United States, to the amount of $6,847,674,104. 
This country has now made war debt arrangements with 
Great Britain, Italy, Belgium and France. The French 
terms provide for reduced early payments, with no interest 
for five years. Of course the so-called safety clause could 
not be and was not granted to France. No man or nation 
wants to be told that the debtor will pay provided some- 
body else pays. These arrangements are a long step ahead 
and away from the war period. Despite the French settle- 
ment, francs, it was noticed, dropped to a new low in Paris 
to-day, though they did not touch the lowest point on record 
here. In fact, they rallied in the afternoon. It is believed 
that the French settlement will sooner or later be recog- 
nized in France as the signal for a gradual return to better 
times there. French bonds were active and higher here 
to-day. Great Britain has been overshadowed by a fear of 
a big coal strike, which might sooner or later extend to the 
engineering trades. Today London was very dull, await- 
ing developments on this question. And the stock market 
here was less active, though still active enough, and prices 
were irregular, as money advanced to 414% on e¢all. French 
bonds have, significantly enough, advanced, owing to the 


signing of the debt agreement. Other bonds have been 
firm. New high quotations have been made on Dutch, 


Swiss and Japanese exchanges, 

At Fall River, Mass., the Border City Manufacturing Co. 
resumed operations in its No, 8 mill April 2S, following a 
shutdown lasting two weeks. The liquidation of New Eng. 
land cotton mill shares, which has been going on for 
months, the last two weeks and 
low records have been made for these shares. 
ville, S. C., 
looking 


several 
has continued many 
At Green- 
fine goods mills thus far have taken no steps 
toward curtailment of operations. At Chester. 
S. C., the curtailment program of the three large plants of 
the Aragon Baldwin Cotton Mills, Inc., with plants located 
at Chester, Rock Hill and Whitmire, will be as follows: 
Whitmire plant, 25% curtailment; Aragon plant of Rock 
Hill, and the Baldwin plant, 25% of the machinery 
will stop all of the time. The Arcade mill at Rock Hill, 
while having no connection with the foregoing plants, will 
also curtail 25%. ‘This program starts April 30. At Colum- 
bia, S. C., the leading cotton mills will adopt curtailed 
schedules of operations beginning next week. One com- 
pany believes a reduction may be necessary shortly. The 
‘almetto has no plan or intention for any curtailment and 
does not expect to make any. The Palmetto mills have 
made no curtailment for ten years past, except from lack 
of power during drought, or similar circumstances. Prac- 
tically all of its looms are sold ahead, The Pacific mills 
started curtailment last Monday, running part of the ma- 
chinery only four nights instead of five and part four days 
instead of six, as previously, thus reducing the week to four 
working days and nights. The Columbia may possibly make 
a slight curtailment. The Glencoe will run only on orders 
as received. This is expected to keep the mill going about 
three days a week. Additional South Carolina cloth mills 


new 


O~or 
md /O, 


have posted curtailment notices in preparation for a reduc- 
tion of 25% in production, beginning May 1. 
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Cotton Mills Co. at Cateechee, 8. C., will close on the 7th 
and Sth of May and on each succeeding Friday and Satur- 
day, until further notice. At Gaffney, 8S. C., a dispatch 
stated that all the mills of the Hamrick chain will place in 
effect a curtailment program, operative within two 
weeks’ Charlotte, N. C., wired that curtailment is 
gradually increasing and is expected to be much greater 
within the next ten days. At Durham, N, C., the hosiery 
mills, the big chain of mills in that city, will make a fur- 
reduction in production, The silk mill of the chain, 
however, is operating full time and at night. At Huntsville, 
Ala., all textile mills are reported operating full time with 
full complement of operatives. 

Manchester, N. H., wired that night work in the Amos- 
keag Manufacturing Co.’s rayon weaving departments was 
resumed on the 29th inst. At Gonic, N. H., the mills of the 
Gonic Woolen Manufacturing Co., which have been running 
on a greatly curtailed schedule for time, are to in- 
crease operations to capacity, it is said. At Manchester, 
Eng.. 90% of the yarn mills using American cotton, will 
close down for a week beginning May 1. 

Gasoline will be advanced 1 cent on May 1 by the Stand- 
ard Oil Co. of New York, the Gulf Oil Co. and other leading 
refiners and marketers. In Calcutta, there is a reign of 
terror caused by religious disorders. More than 1,000 
Moslems and Hindus have been killed. 

There was rain here on the 24th and 25th insts., and it 
became cooler. At 4 p.m. on the 26th inst. it was 50 degrees, 
as against 79 late last week. At Chicago on the 25th inst. 
it was 34 to 42: at Cincinnati, 32 to 58; at Cleveland, 32 to 
88: at Kansas City, 46 to 58; at St. Paul, 30 to 48. In 
other words, it had grown cold again at the West. In parts 
of the South minimum temperatures were 25 to 40 degrees. 
It was clear but too cold. In northern and eastern New 
York rivers and streams were at flood stage on the 26th 
inst. The Hudson River was rising at Glens Falls on the 
25th inst., but was falling the next day. The Adirondack 
streams were in full flood. The Black River rose to a point 
that forced industrial plants and the street car service at 
Watertown to suspend operation. The Connecticut River 
on the 26th was four feet above the flood stage. The open- 
ing of lake navigation is expected to be the latest for some 
years past. Reports from Lake Superior on the 26th inst. 
were that there is no probability of a general opening be- 
fore May 1 as the ice was stili thick. It became somewhat 
warmer on the 29th inst., when the temperature at 3 p. m. 
On the previous day Chicago was 40 to 50; 
Cincinnati, 40 to 48; Cleveland, 38 to 44; Kansas City, 5 
to 64: Milwaukee, 40 to and St. Paul, 48 to 60. On the 
29th inst. there was a hot wave in Oregon, with tempera- 
tures as high as 98 de It was above 90 in many other 
parts of Oregon and also in Washington, the greatest heat 
on record for this time of the year. It was warmer here 
to-day, the uD 64 degrees. It is 
warmer in the Central West and even up to 78 in St. Paul, 
80 in Kansas City, 70 in Chicago, but 42 in Buffalo, 56 in 
Cleveland 58 in Temperatures are gradually 
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time. 


some 


was 54 degrees. 
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grees, 
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rising at the South. 





Business Going Through a Period of Readjustment, 
According to Guaranty Trust Company. 


It appears that business has entered a period of readjust- 
meut similar in many respects to the downward movements 
which occurred in the spring months of 1924 and 1925, 
states the current issue of the “Guaranty Survey,” pub- 
lished on Monday of this week. “So far the declines in 
stock and commodity prices have been somewhat more pro- 
nounced than those of a year and two years ago, while the 
recession of general business activity has apparently been 
less so.” the “Survey” explains. “In recent weeks the move- 
ment of stock prices, while irregular, has given no sign of 
renewal of last month’s marked weakness. Commodity 
prices, on the other hand, have continued to decline rather 
sharply—an interesting development in view of the opinion 
expressed by some observers of the economic situation that 
the decline is due to international influences, and that it 
will probably continue until the price level of the United 
States is in closer adjustment with those of other countries 
than it has been in recent years. The plausibility of this 
view is certainly enhanced by the unmistakable tendency 
toward import balances in our foreign trade—not only in 


The Norris | the past few months, but increasingly with the gradual dis- 
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appearance of the abnormal situation occasioned by the 
war. The “Survey” then goes on to say: 


Outlook for Moderate Business Recession. 

Present conditions warrant the belief that the business recession will be 
moderate and that it will not extend over a long period. Despite the 
high level of industrial activity that has obtained since last summer, the 
situation in most of the commodity markets sound. While 
the readjustment in some industries may be rather sharp, there is little 
ground for anticipating the advent of general depression. The probability 
is rather that the trend will be similar to those of the last two years, with 
a short down-swing followed by quick recovery. 

It does not likely, however, that m of business will 
experience so sharp a curtailment as took place in the spring and summer 
of 1924. Published statements for the first quarter of the year show that 
inventories are normal] or below normal, that business has been free from 
excesses or inflation and that a strong foundation for substantial recoveries 
will underlie the situation. 


essentially 


Is 
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Ease in Money Rates Important Factor. 

One of the most important tractors bearing on the near-term outlook ia the 
distinct ease in money rates— a condition that rarely accompanies a major 
downward movement in business activity. The release of a large volume 
of bank credit from the speculative markets in the course of the last two 
months has contributed to the present comfortable money situation. Loans 
by New York banks to members of the New York Stock Exchange declined 
during March from $3,535,590,321 to $3,000,096,167. Between Feb. 17 
and April 7 loans secured by stocks and bonds made to brokers and dealers 
by 61 banks in New York City reporting weekly to the Federal Reserve 
Board declined from $3,138,724,000 to $2,487,352,000. This additional 
supply of funds available for commercial uses may be expected to exert 
an influence on interest rates for some time to come, 

The general volume of distribution continues to compare favorably with 
that of a year ago. Sales by leading mail order and chain stores last month 
were 15% larger than a year earlier, and the total for the first quarter of 
1926 shows a gain of nearly 12%%. This comparison, however, must be 
discounted by the very large factor of normal growth which chain store 
sales have displayed in recent years. Payments by check, which reflect 
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hardware. Sales of department stores and mail-order houses increased less 
than is usua] in March. Compared with March a year ago sales of depart- 
ment stores were 7% and sales of mail-order houses 9% larger. Stocks of 
principal lines of merchandise carried by wholesale dealers, except groceries 
and shoes were larger at the end of March than a month earlier but for most 
lines they were smaller than a year ago. Stocks at department stores 
showed slightly more than the usual increase in March and were about 3% 
larger than last year. Freight car loadings during March continued at 
higher levels than in the corresponding period of previous years. Shipments 
of miscellaneous commodities and merchandise in less-than-carload lots 
were especially large. Loadings of coal, owing to the large production of 
anthracite, were also large, while shipments of coke decreased considerably 
from the high levels of preceding months. 


Prices. 
Wholesale prices, according to the bureau of Labor Statistics index, 
declined by more than 2% in March to the lowest level since September, 
1924. The decline was general for nearly all groups of commodities and 


, the largest decreases were noted in grains, cotton wool, silk, coke and 


rubber. In the first two weeks of April prices of basic commodities were 
steadier than in March. Prices of grains, flour, and potatoes increased, 
while prices of cotton goods, wool, silk bituminous coal, pig iron, and rubber 
declined. 

Bank Credit. 

Commercial loans of member banks in leading cities were relatively con- 
stant between the middle of March and the middle of April at a level about 
$200,000,000 higher than at the end of January and approximately equal 
to the high point reached last autumn. Continued liquidation of loans 
to brokers and dealers was reflected in a further decline in the total of loans 
on securities, which on April 14 were more than $500,000,000 below the 
high point reached at the end of last year. 

At the reserve banks an increase in the volume of member bank borrowing 
during the last two weeks of March was followed by a marked decline in 
the first three weeks of April, which brought the total near the lowest 
levels of the year. Holdings of U. 8S. securities increased continuously 
during the month, while acceptances declined seasonally. Total bills and 


| securities were in smaller volume at the end of the period than at any 
| other time during the year and only slightly larger than a year ago. 


the activity of business in general perhaps as clearly as any single factor, | 


have run consistently ahead of last year’s figures. 


Two Outstanding Industrial Records. 

Two outstanding industrial records were established last month—one in 
steel output and the other in cotton textile manufacture. While neither 
output nor sales were maintained at last month’s high level during the 
early part of April, the curtailment was not severe. Steel prices have held 
firm, despite some rather marked declines in prices of pig iron. 

Cotton consumed by domestic mills in March was larger by 9% than that 
for March 1925, and exceeded by nearly 2% the previous high record of 
the industry, established in the corresponding month of 1923. Last month’s 
consumption brings the total to date for the current season to 74%% more 
than was consumed in the same interval last season. In recent weeks 
there have been reports from numerous localities indicating that produc- 
tion is being curtailed, and that some mills have suspended operations 
entirely. A number of important Southern mills are planning to reduce 
their output at the beginning of next month. On the other hand, New 
England manufacturers report that the general position of the industry 
is more favorable than it has been for the last three years. Silk goods 
manufacturers are enjoying a remarkable period of prosperity. 

The building and automobile industries established new seasonal records 
during the first quarter of the year, with no tangible evidence of impending 
sharp curtailment. Automobile manufacturers report that the 
growth of demand has been highly satisfactory, indicating a sufficiently 
active selling season to warrant the high rate of output so far maintained. 


seasonal | 


Since the beginning of this month some manufacturers have reported mod- 


erate declines in operating schedules. 


Wheat Outlook Encouraging. 
fact that conditions 
affected by the purchasing power 
the exceptionally good condition 


In view of the 
profoundly 
cash crops, 
encouraging. 


business in coming months will be 
represented by the great 


of winter wheat is 


appears that much less will be abandoned and that the area harvested may 
be larger by several millions of acres. 

A number of elements in the international situation are favorable to 
American wheat producers. European demand is active, and world stocks 
appear to be small, The supply remaining in Canada, which is now the 
principal factor in international markets, will probably be nearly 
hausted by the time the first American wheat reaches the market. Al- 
though the size of the Canadian crop cannot be even estimated for some 
time, the general outlook, as far as can now be seen, is very satisfactory. 








Federal Reserve Board’s Summary of Business Con- 
ditions in United States—-Increase in 
Industrial Output. 


Industrial output increased in March and the distribution | 


most 
Planted acreage is somewhat smaller than last year, but it | 


| 
ex- | 


of commodities continued in large volume owing to seasonal | 
influences, says the summary of general business conditions 


in the United States issued by the Federal Reserve Board 
on April 27. The Board notes that the level of wholesale 
prices declined for the fourth consecutive month, and adds: 


Production. 

The Federal] Reserve Board's index of production in basic industries in- 
creased in March to the highest level for more than a year. Larger output 
was shown for steel ingots, pig iron, anthracite, copper, lumber, and news- 
print, and there were also increases in the activity of textile mills. The out- 
put of automobiles increased further and was larger than in any previous 
month, with the exception of last October. Building contracts awarded also 
increased in March, as is usual at this season, and the total was near the 
high figure of last summer. Particularly large increases in building activity 
as compared with a year ago occurred in the New York, Atlanta, and Dallas 
Federal reserve districts. Contracts awarded continued larger during the 
first half of April than in the same period of last year. Condition of the 
winter wheat crop has improved since the turn of the year and on April 1 
was estimated by the Department of Agriculture to be 84% of normal, 


compared with 68.7% last year and an average of 79.2 for the same date | 


in the past ten years. 
Trade. 
Wholesale trade showed a seasonal increase in March and the volume. 


| 1925. 
| slightly more than the normal seasonal recovery over February. 


of sales was larger than a year ago in all leading lines except dry goods and | 


Open market rates on commercial paper declined in April from 444% % 
to 444% % and rates on acceptances and on security loans were also lower 
in April than in March. On April 23 the discount rate at the Federal 
Reserve Bank of New York was reduced from 4 to 34%. 








Department of Commerce Summary of Domestic Business 
Conditions—Activity Continues in Manufacturing 
and Trade. 

Continued gains in March over a year ago in most 
branches of wholesale and retail trade were reported to 
the Department of Commerce, according to the depart- 
ment’s weekly statement released for publication today 
(May 1). Manufacturing activity after allowance for 
differences in working time was also larger than in March 
a year ago. The production of fine cotton goods in the 
New Bedford district, the activity of cotton finishers, the 
sales of washing machines, the output of malleable cast- 
ings, the sales of tubular plumbing goods, and the pro- 
duction of California white pine lumber were each larger 


than in March, 1925. Factory employment in March was 
2%, greater than a year earlier, with a similar comparison 


for factory payrolls. 

As compared with the previous month, both wholesale 
and retail trade were larger in March, while manufactur- 
ing activity, after adjustment for working time differences, 
showed no change. Increases over February were noted, 
however, in the production of fine cotton goods, cotton 
finishers’ activity, washing machine sales, production of 
malleable castings and in the production of California 
white pine lumber, with a decline from February noted in 
the sales of tubular plumbing. 

Declines from both a year ago and from February were 
noted in new orders and shipments of brass faucets, while 
the output of Southern pine lumber, though smaller than 
in March, 1925, was larger than in the previous month. 











Index of Real Estate Market Activity Declines Seven 
Points from February Record—Ten Points 
Higher Than March of Last Year. 

teal estate market activity for March showed a decline 
from the record height reached in February, according to the 
index of market activity compiled by the National Associa- 
tion of Real Estate Boards from official totals of transfers 
and conveyances recorded in 41 typical cities. Under date 
of April 24 the Association says: 


The index figure for March was 178. This is seven points under the index 
figure for February, which was the highest recorded for any month in the 
ten years covered by the association's statistical study. The March 
figure, however, is ten points higher than the corresponding figure for 
March 1925. ‘The high measure of market activity shown by the index is 
also indicated in building statistics. 

March had the largest volume of construction contracts of any March on 
record, the F. W. Dodge Company's statistical records show. The total 
number was, in fact, greater than that of any other single month on record 
except that of August 1925. The increase over February was 53%, the 
increase over March of last year 22%. Building permits for March in 440 
cities as reported to 8. W. Straus & Co. showed a gain of 2% over March 
They show an increase over February of 58%, which represents 
For the 
first quarter of the year 1926 the totals showed a gain of 2% over the first 
quarter of the preceding year. 
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Construction contract .warded in the entire United States during the | normal in March compared with 100 in February and 97 tn March a yea? 
first quarter of the year have been estimated by the statistical division of iO Unseasonably cold weather in March, and in April as well, ha 
the F. W. Dodge Cor it $1.576.000.000. The figure indicates about retarded buying of spring merchandise 
23% increase over the first ¢« rter of 1925 It is. however, a drop of Changes in the different localities compared with last year varied widely, 
approximately 7 ro the figures for the last quarter of the year 1925 ranging from an increase of 24 reported in Bridgeport for the second 
whereas it sh ! f have een about a 1% increase It will r Onse tive month to decre f f Bulfak Sales of apparel stores 
I nbered tt hs of 1925, instead of sh ng the 7 reer d | order houses reported gain of 10 
Bt r m the first half of that year, showed ead St of chandise in department stores showed a 4% increase over 

ni t I irel stores the incre in stock was 12%, almost double 
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my ‘ rter of 1425 there w I \ tantial increase over last year was again indicated in charge 
incre | prac i t accounts rece e at the end of the month also 
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Life Insurance Sales Increase 7°% in First Quarter 1926 ' , , 0 -19.4 

| = 
. . 00° i ~ 4 
Over Same Period 1925. -_ > 
| rt "@ 4 
The amount of lnary life insurance purchased in oe as : ‘ 
United States in March is well ahead of the correspondi } ¢ 
’ 7 ‘ ) 4 aa 
month last year, according to figures just issued by thi vehtamees Shame Une: Mente 7 
. . e f ] ¥ * 
Life Insurance Sales Research Bureau of Hartford, Conn : cee St 7 4s | 

: +? pat . ° H on River Valley t +117 | 2 
The Bureau's statement says: mtg : : ; o7 | 

During the month $790,6¢ f new busine v aid for by con este 1.8 

‘ fall lif war 4 lt Unit Alla riment st 6.9 +43 6.7 4-43 7 
panies having ores A , 2 ee Bt 5 ADI 1 store 6.7 $12.1 +256 438.9 
States legal reserve mpanic } s an increa of $87,675,000. or ; 

oO ) ‘ V ] ; ) r ‘ ! ‘ i ¢ pe —_ —aeemencs ——s — ee a a en 
12 f0, & = y I - = * Exclusive of installment accounts 
nary life insurance and @ Sale f group or indust nsu! f rh 
is the highest re J made in any month with the exception of December The following table shows sales and stock by departments compared with 
1925, which month generally the vhest in the year in the United States March of 1925 
for life insurance sales. according to the Bureau’s records. March sales are 

, ' t Sales Stocks o 
only 2% below the December figure ' Ne ules _ Sto on Hand 
} ’ } } ¢ Ooo Percentage Charg:|?ercentage Charge 

Every section except the East South Centra] shows a gain of 9% or more March 1926 March 31 1926 
in sales over the record of a year ago. The highest gain made in ar from from 
the nine geographical sections is 24% in the South Atlantic States. This March 1925 March 31 1925. 
section comprise mn . ing ota D laware, Ma ¢ 7 1, D ; . , Toys and sporting goods oa +-31.3 +13.0 
Columbia, Virginia, West Virginia, North Carolina, South Carolina, Georgia | pooksand stationery < 25 5 +124 
and Florida. | Linens and handkerchiefs_ -_- art +218 —).4 

State Increases. Furniture - +20 4 +7.7 
os ‘ a ‘ | Toilet articles and drugs... -- weenie +17.3 +44 

An excellent record was made in Florida this month. Sales totaled $12, Men's furnishings ee 9 4153 ) 
373,000, the highest month on record with the exception of December 1925, | Shoes......--------...-..--------- +13.1 +62 

. or »*% > >» » — . an a 5 
when sales totaled $14,980,000. March salas are 102% ahead of sales in | useage and other leather goods. - . 13.1 15.0 
ane , , : oi Cotton goods ike ie ‘ vena’ +101 2.1 
March 1925 ’ Men's and Boys’ wear__._.-_- P +94 +66 

The follow ing five States show gair as of 30% or more in sales for “ilverware and jewelry... —- oe ae Se +91 +O4 

March: Florida, 102%; Maryland, 61%; New Hampshire, 41%; District | Hosiery eieonetachatnaseasansares “ +8.9 +9.5 
: on , 1 « Women's ready-to-ware accessories......- +88 —70 

of Columbia, 37%; North Dakota, 30%, and Oregon, 30%. Stoene terntehinan Asie eR oe 475 +2 9 
Quarterly Increases. ee eee -- +1.5 —" 1 

: Musical instruments and radio ee +02 +43 

In the three months of this year sales averaged 7% higher than the sales | woren’s and Misses’ ready-to-wear —2 6 hs 
in the same period of last year Sales amounted to $2,004,083,000, an in Woolen goods snenae cu . — 30.1 —I18.5 

= lierellaneons “ « 
crease of $129,693,000 over the sales in the corresp nding period of last Mi eel nem : 0.2 8.9 











year. All sections share in the general gain. The increases range from 1% The average sales check in March 
in the East South Central section to 17% in the South Atlantic section 
Sales in Florida, with an increase of 94%, show the greatest of the State _— 
gains for the first quarter. 


was $2.83 compared with $2.85 a year ago. 








Decline in Wholesale Trade in New York Federal 
= Reserve District in March Compared with Year Ago. 








March Life Insurance Sales in Canada 1 % Over Last * Although nine out of fifteen lines reported larger March 
Year. sales than last year, wholesale trade in this district, measured 


Sixteen per cent more ordinary life insurance was pur- by a weighted average of reports from nearly 200 concerns, 
. : ‘ — eT , 207 ar =i “2 , : 
chased in Canada during the month of March than in March | Showed a decrease of about 37% compared with last March, 
°7\1 , > Ww € solli aw ie TO. ad ave . , 
1925, according to figures just issued by the Life Insurance | despite the extra selling day this year,’’ says the May 1 
Sales Research Bureau of Hartford, Conn. During the | Monthly Review of Credit and Business Conditions by the 
month $40,483,000 of new business was paid for by the re Federal Reserve Agent at New York. It adds: 
porting companies, which have in force 84% of the out- This decline was due chiefly to substantially smaller sales of women's 
PA i S, i , / 


: : : . clothing and textiles. Silk sales dropped below the level of a year previous 
standing business in Canada, says the Bureau, which adds: | for the first time since September 1924, and sales of cotton jobbers showed 
This is the highest record ever made in any month with the exception of 


the largest decrease in over a year. 
June and December 1925, and March sales are only 4% and 3%, respe The largest increases occurred in sales of diamonds and machine tools. 
tively, below these months The Bureau’s records show that December: Stationery continued its steady gain and unusually large increases were re- 
is generally the highest month in the year in Canada, with June following | ported by drug and grocery firms. 
closely. Shoe stocks dropped below the level of a year previous for the first time 
Every province shares in the general gain. British Columbia and Sas- | since last March, and stocks of groceries, cotton goods, jewelry and dia- 
katchewan lead, each showing a 22% gain. Ontario and Quebec, the twe monds remained smaller. Silk stocks, however, continued to be much 








mos, important provinces, have increases of 18% and 14%. heavier than a year ago, men’s clothing showed a substantial increase, and 
The records of the various cities vary rather widely. Improvement is | hardware remained practically unchanged. 

most noticeable for March in Hamilton, which shows a 51% gain; and in Collections averaged about 3% larger than last year, all lines with the 

Toronto, which shows a 35% increase. Ottawa is the only city which does | exception of cotton jobbing and coats and suits reporting increases over 

not share in the general gain for March. last March. About the same average increase was reported in accounts 


In the first three months of the year sales are $14,597,000 ahead of the receivable, although decreases were reported in four lines. 
sales in the corresponding period of last year, or a 15% increase. Sas- 
































katchewan leads in the year-to-date gain with a 29% increase. Percentage Change 
The gain in the twelve months ended March 31 1925 over the preceding March 1926 from Percentage Change 
twelve months is 13%. Every province with the exception of New Bruns- Commodtt; eaceien. : — 7 senesans Stes am Eeeren LORS. 
wick shares in the gain. serio | Stock re  ¢Aesoumen 
_ | 9 of Net End of | Collec- Receto- 
—- - = Sales. Month Sales Month tions. able. 
. P RES ET 417.71 —35| 4 “lel san) ae 
Increase in Department Store Sales in Federal Reserve | y/o" Spine +49 | —48| 102] 41831 ten} tise 
District in New York in March as Compared Women’s dresses. --...... +4 cone | 338A]... anak 0. teith 
“ Women's coats and suits. +43.9 sintaiel -19.7 eae —24.2 | —20.7 
With Year Ago. | Cotton goods—Jobbers - - +1.8 | —11.7 | —17.8| —10.1] —8.7] —7.3 
: . . | Cotton goods—Commis'n.| +18.0 neies —10.6 — agen aii 
According to the May 1 Monthly Review of Credit and | silkgoods_._...........- +6.7| —0.3*] —4.7| +488] +26] +53 
. . aah . RT i ae +63.4 —.7 +73 i 4 r 
Business Conditions by the Federal Reserve Agent at New | prmes.227777777777 7777” mat bene oo! ee oe 
York. Sales of department stores in this district during | (iS isoa77777777777] T36| T° | Hee] 722] 732) 17 
March were 7% larger than last year, due partly to the fact Stationery --..-----0---- tii) ---- | +30 8) ---- | +04) +45 
- p SUN “oi. tes, des cart dh vay Qaida dal eae +162 jean + jive +22 .3 11.1 
that Easter came a week earlier this year and partly to the | piamonds _.____7227777- +21.8\| +2.9 1/+216\| —o2];.... 7 
*,° . . . . I at a lel 4A4 +2: 
additional selling day this March. The Review continues: | ’°*” aacaieemioe = epee 5 ates 
An index of department store sales computed by this bank which makes | Weighted average ------ -- +18.9 oo-- —2.8 _— +246 +34 








allowance for these factors and for seasonal and price changes, was 95% of * Stock first of month; quantity, not value 
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Gain in Chain Store Sales in New York Federal 
Reserve District in March. 
The New York Federal Reserve Bank, in its May 1 monthly 


sé . ‘ . ‘ '*,* s* ‘ 

Review of Credit and Business Conditions, states that 
a? . 4 } ° } . +4 } 7 

Chain store business during March showed about the same 
increase over the previous year as in February, but as the 
increase in the number of stores operated was not so larg« 
7 . ‘ P a ee 1, - 
sales per store compared more favorably with those of a 
year ago than in the previous months of this year It 
also has t} { aM Wil or | Say: 

Gains in volume of business were reported in all lines, but as tn the 
past three months were particularly large in variety, drug, and grocery 
stores. More substantia] increases than in any month since last Oc er 
occurred in tota! sales of shoe and candy chains it Sales per store Were 
Closer to those of a year previous than in any recent month Increas 


in total sales of both tobacco and 5-and-10-cent stores were the largest for 











any month so far this year, and there was also a considerable improvement 
in their sales per store. 
PI ( : AGI TAN MARCH 1926 FROM MARCH 1082 
f | T | 
T | 
Variety 17.1 +27.4 8.8 
Drug. ~ 1 | 4 { 
Grocery... -- } 19.6 ca 
ae f +0 22 
Ten-cen +5.8 | +124 | 6.3 
Tobacco... | 4-13.4 +84 44 
Candy 22.7 8.4 11.7 
Total +174 | 0.6 











Business Conditions in Philadelphia Federal Reserve 
District—Seasonal Increases in March. 

Most lines of trade in the Philadelphia Federal Reserve 
District experienced large increases usual in 
March, and productive activity in that month continued 
to be well maintained, says the May 1 
of the Federal Reserve 
on to say: 

Although factory employment the states of the district declined 
slightly March—and our preliminary reports indicate a somewhat 
larger decline in April—wage payments, which furnish a good measure 
of industrial were larger in March than at any time i 
more than two years. Despite the high rate of business activity pre 
vailing currently, there have been some recent reports of curtailed 
buying, while widespread declines in commodity prices have continued 


and, in March, the general average reached the lowest point 
October, 1924. 


The current rate of business activity, however, in addition to show 


seasonal 


Business Review 
sank of Philadelphia, which goes 


in 
n 


operations, 


since 


ing recent improvement of a seasonal nature, continues to be wel! 
above last spring’s level. The volume of check payments in leading 
cities of the district gained 22% in March and was 10% above the 


total for the same month of 1925, despite the fact that wholesale prices 
have been substantially lower this year. Retail trade, of course, 
been seasonally larger, and the sales of all reporting stores were ‘ 
above those of last year. Apparel and shoe stores showed gains of 12 
and 42%, respectively. Wholesale trade in all lines was also seasonally 
larger than in February and in most cases, as well, compared favor 
ably with last year. Transportation of goods, as measured by freight 


has 
gr / 


car loadings in the Allegheny District, was 3.5% larger in March, 
1926, than in March, 1925. 
Productive activity in the iron and steel industry has reached higt 


levels both in this district and in the country as a whole, but recent 
reports indicate some slackening in demand and widespread price de 
dines. It is significant that, while production of steel ingots reached 
record levels in March, the unfilled orders of the Steel Corporation 


were reduced sharply during that month. The coal markets are quiet 


and in the case of bituminous, buying has been curtailed and prices 
have fallen, of late. 

Although eonstruction this spring in the country as a whole is in 
larger volume than in 1925, some slackening has occurred in the Phil: 
delphia district. March contract awards were 7% less than last year 
while the value of permits issued in sixteen cities of the district for 
the first quarter of 1926 was only 45 million dollars as compared with 
55 million in 1925. Most building materials are in less active demand 


than they were last year. 
Conditions in the majority of the textile industries are reported 


being far from satisfactory. Employment in the textile mills of th: 
district fell off more than 4% from February to March and our pre 
liminary reports indieate a further large decline in April. Susiness 
in raw cotton, wool and silk and in the finished goods has been cur 
tailed considerably of late, and prices are reported to be notably weak 
Prices of carpets and rugs have also declined recently. Rayon con 
tinues in good demand at steady prices, however. Conditions in th 
hosiery and underwear trade are somewhat mixed; clothing manufa 


turers report fairly active trade at steady prices. 

Susiness in hides and in leather and shoes is also somewhat unsatis 
factory. Demand for shoes only fair and manufacturers 
well supplied with orders. 

The late spring has retarded agricultural aetivity in the district, and 
spring plowing has been only about half completed. The outlook other 
wise fairly satisfactory, although the condition of pasturage and of 
winter wheat is poorer than last year. About the same will be 
planted to crops as in 1925 and larger amounts of fertilizer have been 
purchased by farmers. 


is are net 


acreage 


City Conditions. 

In most of the eities of the district conditions have improved season 
ally as compared with February and in most cases, also, activity in 
March was ahead of that of a year ago. More active business in 
Philadelphia is indicated by large inereases over 1925 in factory wage 
payments, debits and retail sales, although building in March was 
smaller than it was a year previous. The Allentown, Williamsport and 
Wilmington areas also report increases in al] three of these items. In 
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Reading, as well, although there was a slight decline in wage payments, 
trade was considerably more active. Most of the other cities of the 
district experienced decreases in either factory operations, debits or 
retail trade. 





Activity of Hosiery Industry in Federal Reserve Dis- 
trict of Philadelphia in March. 

A preliminary report of the hosiery industry compiled by 
the Bureau of the Census is made publie as follows by the 
“ederal Reserve Bank of Philadelphia. The following table 
shows the activities of the hosiery mills in the Third Federal 
Reserve District in March and a comparison with those of 
February: 





VWen's Full-Fashtoned Seamless. Women's Full-Fashioned Seamless. 











In Dozen % Ch'oe Choe 1% Ch'g > Ch'ge 
Pair March fr. Feb.) March fr. Feb.) March \fr. Feb} March \fr. Feb. 
1926 1926 1926 1926 1926. 1926 1026. 1926. 
Production. _. 39.735 +23 2:257,954 +9.2) 535 193} +20.5] 167,828 +127 
Shipments 26,057, +15.7/245,844 +3.3| 507,555} 4+23.9) 176,294, +22.4 
Fintshed StOCr | 
end of month) 33,522 +36.9361.786 —1.6| 404,236 +64) 311,067 —1.5 
Orders booked 15.681 +16.0:217,524 2.7; 950,117}4+192.5) 172,916 +71 
Cancellat'ns re 1,541 237.2 §,924 —33.6 19,311) +11.7 3,110) +52.8 
Unfilled orders | } 
end of month) 22,638 38.1366,971 —10.0)1,878,714) +279) 152,571, —4.3 
Boys’ and Children’s & | Athletic and 
Misses’. Infants’. Sport, Total. 
% Ch'oe |% Ch’ ge \% a % Ch'oe 
March fr. Feb.| March \fr. Feb. March ‘fr. Feb| March ‘fr. Feb. 
1926 1926 1926. 1926 1926. | 1926. 1926 1926 
Production. 20,352 17.0, 99,040) 47 9\ 61.004] +29.5)1,181,106 +15.2 
shipments... 33,639, +44.5143.409' +9.3| 63,654) +20 811,196,503 +17.1 
Finished stock | 
end of month) 47,347 9 .4\222,218| —17 al 69,591 —8.0)1,449,767| -—-2.3 
Orders booked 44,118 +78.9/104.814, +35 | 57,306 + 103 .7|1,562,476 +83.1 
Cancellat'ns ree 452 +0.2 5,578) +95.9 1,737| +169 40,953 +7.5 
Unfilled orders | | | 
end of month 42.581) +22.3'211,552) —18.9 66,580' —10.82.742.607 +123 








Course of Wholesale and Retail Trade in Federal 
Reserve District of Chicago. 

With regard to merchandising conditions in the Federal 
Reserve District of Chicago, the Monthly Business Condi- 
tions Report of the Federal Reserve Bank of Chicago dated 
May | says: 

Wholesale Trade. 

First quarter sales for two-thirds of the wholesalers reporting to this bank 
were below the corresponding three months of 1925. By commodity 
groups, drug firms averaged the one increase—2.9%—with decreases for 
the others amounting to 2.0% for shoe dealers, 6.0% for groceries, and over 
YY for dry goods and hardware. In groceries and dry goods these declines 
are due principally to unfavorable comparisons with last year during Janu- 
ary and February, as the March differences are slight. 

With three exceptions sales were heavier than during February, reflect- 
ing the longer month and the usual seasonal expansion. The increase 
over February in collections likewise is customary for the season, 56 out of 
65 firms making gains. For three-fourths of the stores accounts on the 
books March 31 were larger than at the close of February, group increases 
ranging from about 5% for groceries and dry goods to 23.7% for shoes. 

The majority of hardware, dry goods and drug firms made net additions 
to their stocks during the month; three shoe dealers and most of the grocers 
reported reductions; group changes ranged from a 4.2% decrease for shoes 
to a 2.5% increase for hardware. Over half the firms were carrying lower 
inventories on March 31 than a year ago, with all groups except drugs 


| averaging declines. 


Department Store Trade. 

The upward trend in department store sales customary during March 
was accentuated this year, despite the unseasonable weather, by the extra 
trading day and by the early Easter. With four exceptions the group of 
86 firms reporting to this bank registered increases over February, averaging 
23.8% Nearly half the number exceeded likewise their March 1925 busi- 
ness, the 13.5% gain for the district being the most pronounced year-to-year 


| change since October, and raising the average increase for the first quarter 


of 1926 to 10.2%. 

Inventory figures for March 31 indicate the usual seasonal] stocking-up 
during the month; the group gain of 5.7% reflects individual advances at all 
but seven stores. Comparisons with a year ago continue to vary for the 
seaprate firms; stocks for half were heavier and for the other slower, and 
averaged for 49 a 2.6% increase. Fifty firms seld 30.7% of the goods held 
during the month, as compared with 27.8% in 1925; corresponding percent- 
ages for the first three months of each year are 84.4 and 79.4, respectively. 
Aggregate outstanding orders as reported by 32 stores declined from 8.2% 
of 1925 tetal purchases on Feb. 28 to 7.0% at the close of March. 

The increase in accounts outstanding shown by three-fourths of the firms 
is seasonal. For 64 stores the ratio of March collections to accounts on 
the books at the end of February amounted to 41.7%, or the same as last 
year. 

Retail Shoe Trade. 

With three exceptions reports from retail shoe dealers in this district re- 
flected seasonal expansion in salesduring March. For the group of 45 firms, 
the increase over February in dollar amounts averaged 40.5%. 'Twenty- 
seven stores made net additions to their inventories during the month and 
nine indicated reductions, the 36 averaging an increase of 11.9%. Accounts 
receivable on the books of 21 firms on March 31 totaled 14.6% in excess of 
outstandings at the close of February; their ratio to sales averaged 73.3% 
as compared with 79.0% the month before. 


Collections were lower for 
nine out of 18 firms. 





Lumber Trade Shows Increase over One Year Ago. 

The National Lumber Manufacturers Association received 
telegraphic reports of the status of the lumber industry for 
the week ended April 24 from 408 of the larger softwood, and 
151 of the chief hardwood, mills of the country. The 394 


comparably reporting softwood mills showed increases in 
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production, shipments and new business, when compared 
with reports from 390 mills the week earlier. In comparison 
with reports from 388 mills for the same period last year, 
gratifying increases in all three items were noted, particularly 
inshipments. The hardwood operations showed little change 
in comparison with reports from 145 mills the previous 
week, the most notable being a considerable increase in 
production. 

The unfilled orders of 240 Southern pine and West Coast 
mills at the end of last week amounted to 748,604,363 ft., 
as against 759,599,975 ft. for 239 mills the previous week. 
The 132 identical Southern pine mills in the group showed 
unfilled orders of 292,615,584 ft. last week, as against 
294 ,342 452 ft. for the week before. For the LOS West 
Coast mills the unfilled orders were 455,988,779 ft 
against 465,257,493 ft. for 107 mills a week earlier. 

Altogether the 394 comparably reporting softwood mills 
had shipments 104% and orders 94% of actual production. 
For the Southern pine mills these percentages were re- 
spectively 112 and 109; and for the West Coast mills 111 
and 95. 

Of the reporting mills, the 351 with an established normal 
production for the week of 217,784,130 ft., gave actual 
production 110%, shipments 119% and orders 106% thereof. 

The following table compares the national softwood 
lumber movement as reflected by the reporting mills of eight 
regional associations for the three weeks indicated: 

Preceding Week 


— 


Corresponding 


Past Week Week 1925 1926 (Revised 
Mills ica ' 344 388 390 
Production - 2R2 564,796 253 554 .930 276.278.5711 
Shipments. _. ...-294 454 648 246,997 475 266 239,783 
Orders (new business) .265,.816.774 254,174,735 253 .271.483 


The following revised figures compare the softwood lumber 
movement of the same eight regional associations for the first 
16 weeks of 1926 with the same period of 1925: 


Production Shipments Orders. 
1926 4.035,217,614 4.251 ,137,286 1,260,697 595 
1925 3.774 .235,034 3,375,414 895 3,769 ,360,176 


The Southern Cypress Manufacturers Association of New 
Orleans (omitted from the above tables because only recently 
reporting) for the week ended April 21 reported from 14 mills 
a production of 4,337,148 ft., shipments 4,520,000 and orders 
4,000,000. In comparison with reports for the previous week 
when one more mill reported, this association showed nom- 
inal decreases in production and shipments, and a heavy 
decrease in new business. 


West Coast Alovement. 

The West Coast Lambermen's Association wired from Seattle that 
new business for the 108 mills reporting for the week ended April 24 was 
5% below production, and shipments were 11% above production Of all 
new business taken during the week 46% was for future water delivery, 
amounting to 58,575,028 ft., of which 31,338,028 ft. was for 
cargo delivery, and 17,237,000 ft. export. New business by rail amounted 
to 1,716 cars (approximately 51.480,000 ft.) of 49% of the week's new 
business Forty-eight per cent of the week's shipments moved by water, 
amounting to 58,084,697 ft., of which 42,380,096 ft. moved 
and intercoastal, and 16,604,601 ft. 
1,963 cars (approximately 58,890,000 ft 
and local deliveries 5.591 S806 ft. 
145,832,484 fi 


domestic 


coastwise 

export tail shipments totaled 

) or 48% of the week's shipments, 

Unshipped domestic cargo orders totaled 

. foreign 142,546,295 ft. and rail trade 167,610,000 ft. 
Labor. 

A majority of logging camps and sawmills in the fir districts are now 
operating at close to average schedules as compared with the past three 
years, according to the’ Four L Employment Service. Several logging 
concerns in at least three districts recently laid off fallers and buckers, 
but actual logging is continuing at practically all major operations 


Fallers 
and buckers have also been laid off 


at a few camps in the Grays Harbor 
country. Extremely dry weather for this time of year points to an early 
fire hazard Labor turnover is about normal, if anything slightly heavier 
than it has been this spring. All sawmills are cutting. Although woods 
work and lumber manufacturing in the pine districts are nearing the normal 
spring cutting schedules, the total number of men employed is less than 
it was in April of last year. 
Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 
132 mills reporting, shipments were 11.69% above production and orders 
9.30% above production and 2.14% below shipments New business 
taken during the week amounted to 79.104.412 ft.. shipments 80,831,310 
ft. and production 72,372,661 ft. The normal production of these mills 
is 81,978,102 ft Of the 121 mills reporting running time, 83 operated 
full time, 18 of the latter overtime. Three mills were shut down, and the 
rest operated from two to 5 days. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
a slight increase in production, a negligible decrease in shipments, and 
new business well in advance of that reported the previous week. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco, Calif. (three mills closed down) with two more mills reporting, 
showed a big increase in production, considerable increase in shipments, 
and a marked increase in new business 

The California Redwood Association of San Francisco, Calif.. reported 
a nominal decrease in production, a heavy increase in shipments, and 
new business slightly above that reported for the week earlier. 

The North Carolina Pine Association of Norfolk, Va., with ten more 
mills reporting, showed a small increase in preduction, and a 150% in- 
crease in shipments, and almost a 100% increase in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reported some decrease in production and shipments, and a good gain in 
new business. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in Ks softwood production) with four more mills reporting, 
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showed some decrease in production, a notable increase in shipments, and 
a marked increase in new business 


The hardwood mills of the Northern Hemlock and Hard- 
wood Manufacturers Association reported from 21 mills, 
production as 5,958,000 ft., shipments 4,079,000 and orders 
3,225,000. 

The Hardwood Manufacturers Institute of Memphis, 
Tenn., reported from 130 units, production as 18,964,620 ft., 
shipments 19,525,816 and orders 18,364,770. The normal 
production of these units is 22,443,000 ft. 

For the past 16 weeks all hardwood mills reporting to the 
National Lumber Manufacturers Association gave produc- 
tion. 417,611,618 ft., shipments 403,946,990 and orders 
108,177,015. 





West Coast Lumbermen’s Association Weekly Review. 


One hundred and seve 1 report to West Coast 
Lumbermen’s Association for the week ending April 17 
manuiactured 111.6S84.059 f[¢ 1 linber, sou 114,059,294 
(4 pnd moed LOS.S45 20 ( Ne t) iness was about 
2°, over productio Siipments were around 219°; under 


produetion, 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 


Week Ending April 17 April 10 April 3 Mar. 27. 

No. of mills reporting 107 lil 107 106 
Production (feet)... - 111,684,059 114,403,592 110,044,305 113,170,740 
New business (feet 114,039,294 114.850 112,087 342 111,025,567 
Shipment feet) 108,845,256 120,408,621 106,809,082 112,215,537 


Unshipped Balances 
Rail (feet 


* 73,460,000 
Domestic cargo (feet 


l 180.060.0000 
151,122,895 1 
l 1 


181,500,000 176,760,000 


151,788,527 


57.987 839 150,964,688 
Export (feet 10,674,598 45,077,866 135,169,151 126,188,072 
Total (feet)... $65,257,493 483,125,705 468,457,708 453,912,760 

First 16 Weeks of 1926 1925 1924 1923 


Production (feet 1,536,526 ,02 
New Business (feet). 1,655,738,499 
Shipments (feet) 1,579,958,478 


1,592,758,335 1,526,160,426 
1,533,685,840 1,745,669,480 
1,618,777,920 1,759,759,683 


1 
1,576,290,55 
1 





Silk Mills Curtail Due to Large Stocks—Record Produc- 
tion Has Piled Up Inventories and Cold Spring Has 
Cut Down Sales by Department Stores. 


The following is from the “Wall Street Journal” of 
April ai: 

After a year of record breaking activity silk mills are now curtailing 
operations, Stocks of broad silks in the hands of mills are reported to 
be from 25% to 50% ahead of stocks on hand last year at this time, 
and the outlook is far from cheerful. Raw silk has been declining 
steadily for some months and is now quoted around $5.75 a pound for 
standard grades 

Senator Pepper pointed out that there is not at the present time 
any clean-cut provision in the National Bank Act authorizing a na- 
tional bank to have branches even in those States in which State 


banks are permitted to establish branches and maintain them under 
the law. The pending measure undertakes to set up a formula for 
the determination of the right of a national bank to establish and 
maintain branches under certain restrictions, which he explained in 


Stating that Senator Pepper's explanation of the bill 
was concluded on April 28, the “Journal of Commerce” 
account of that date said: 

He mpleted his discussion of the branch bank features, and then 
touched upon the other provisions. During the presentation of his 

lanation, Deputy Comptroller of the Currency Charles W. Collins 

in the Senate Chamber, near at hand to assist the Senator if 





proposed that the McFadden National Bank 
f l excellent vehicle for the enactment of legislation re- 
ng national banks to have greater capitalization. 


Informative Testimony 


He called attention to a resolution that he had presented to the 
Senate in respect to his proposal, and he was reminded by Senator 
Pepper that Dr. H. Parker Willis, editor of The Journal of Com- 
merce of New York and Columbia University professor, had fur- 
nished a great deal of information dealing with the financial con- 
dition of the national banking institutions. 

The Utah Senator declared that his resolution “challenged attention 
to many evils in our present banking system and asks for a com- 
prehensive investigation with a view to reporting legislation that will 
meet the situation.” 

There has been a great deal of criticism of the large number of 
bank failures in the agricultural districts because the capital of many 
1 banks is so small that it is impossible for them successfully to 
function, particularly where there are any frozen assets, he ex- 
plained. It seemed to me that this would be a proper time to increase 
the minimum amount which should be the capital of any national 
bank. 

Size of Capital. 

The last report of the Federal Reserve Board shows that the per- 
centage of failures in the case of State banks is very much larger 
than in the case of National banks, interposed Senator McLean of 
Connecticut. State banks can organize with very small capital. You 
will see the dilemma that we are in if we do not give National banks 
an opportunity to organize upon about an equal footing with the State 
banks. It seemed to the committee that it were better to have a 
small National bank carefully regulated by the Comptroller of the 
Currency and examined two or three times a year than to leave the 
whole field to the State banks. 

We have a rather delicate duty to dispatch here supplemented 
Senator Pepper, following the suggestion of Senator King that he 
had hoped, if the Federal Government fixed a higher limit, the wisdom 
f that having been demonstrated, that it might be an example which 
the States would be inclined to follow. 


a 
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We are trying to give equality of opportunity to the national banks | 


as between ourselves and the State banks, continued Senator Pepper. 
We have not undertaken to make far-reaching suggestions of the kind 
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that Senator King proposes, because we were afraid that we would | 


embarrass our main proposition if we did so. 
Senator has expressed could very well 
dependent legislative action. 


be made the of 


subject 


Reference to Testimony. 

I am familiar with the (King) resolution, and I will say that the 
testimony taken before the subcommittee, especially that part of the 
testimony which was given by Dr. H. Parker Willis, in very large 
measure is in compliance with the suggestions in the Senator’s resolu- 
tion, and reference that testimony will furnish much of the 
information for which the resolution calls. 

I hope in view of the very able presentation made by Dr. Willis 
that the committee may be induced to report another bill at an early 
date, which will measure to the requirements of the banking 
terests of the country, concluded Senator King. 

If are yuraged by the reception given to this measure by the 
Senate, said Pepper, we may venture upon a still further 
emprise, but have troubles enough of our 


a to 


up in- 
we enc 
Senator 
at present 


we own. 





Automobile Prices and New Models. 

A reduction in prices varying from $55 to $315 
different models has been announced by the H. H. Frank- 
lin Mfg. Co., to take effect May 2. The largest reduction 
is on the sport sedan, listed at $2910, against $3225 previ- 
ously, and the smallest on the three-passenger coupe, which 


The thought which the | 
in- | 


| gasoline. 





On April 29th the Standard Oil Co. of Indiana advanced 
tank wagon prices of gasoline 1 cent a gallon and kerosene 
% cent a gallon throughout its territory. Service station 
prices of gasoline also were advanced one cent. This 
made Chicago service station price 20 cents a gallon for 
Tank wagon prices in Chicago are 18 cents for 
gasoline and 14 cents for kerosene, the latter being the 


highest in several years. The Texas Co. followed the 
advance. The Sinclair Refining Co. on the 29th advanced 
U. 8S. motor grade gasoline in the refinery market to 114 
, cents a gallon. The prevailing market was then 10% to 
11 cents. The wholesale market for naphtha was up 4 


on | 


is $2645, against $2700. The touring car and cabriolet 
remain unchanged in price. 

The Peerless Motor Car Co. has introduced a new de | 
luxe sedan to sell for $1795 in its 6-80 line. As in all 
Peerless closed models, an extension of the top serves as 
a sun visor. 





Further Advances in Price Announced in Crude Oil and 
Gasoline Markets. 

Numerous upward revisions in the price lists of crude 
oil and gasoline took place during the week just brought 
to a Gasoline consumption is running higher than 
$,000,000 
is scarcely able to 





close. 
the estimates made earlier in the year by about 
barrels and present refining capacity 
keep up with the anticipated demand present 
according to current In crude oil one 
of the earliest price advances announced during the week 
was that made by the Joseph 
which on April 27 stated that 
crude oil had been advanced 15 cents a barrel to $35.10. 
Another advance of great interest in marketing circles 
was that made on April 28 by the Humble Oil & Refining 
Co., which posted an increase ranging from 10 cents to 40 
cents a barrel on Grade B Gulf Coast crude oil and estab- 
lished a new gravity scale up to 


at prices, 


comment. cireles, 


Seep Purchasing Agency 


the Gaines (Pa.) grade of 


35 degrees gravity and 


above. New prices begin at $1.40 a barrel for below 25 
degrees gravity and increase to $1.95 for 35 gravity and 
above. Heretofore the company's grading stopped at 30 
degrees and above, which was quoted at $1.55 a barrel. 
The advance ranges from 15 cents a barrel on the lower 


grades to 40 cents on the highest grades, 
were posted for Goose Creek, Hull, South Liberty, West 
Columbia, Pierce Junction and Boling fields. 
Grade prices are unchanged. These upward revisions were 
followed 
the following day. 


The new prices 
Orange, 


by other leading producers and distributors on 

Kerosene as well as gasoline prices were advanced by 
the larger distributors, the Standard Oil of Indiana 
April 24 increasing the price kerosene another 
throughout its territory. The tank wagon price in Chicago 


is 


on 


of Ve 


now 13.5¢ per gallon. The Sinclair Consolidated Oil 
on the same date advanced kerosene in tank car lots one- 
half cent a gallon to 9'5e at Atlantic Coast terminals. 
Refinery gasoline and kerosene advanced by about a quart- 
er cent a gallon each on April 27, declare reports from 
Chicago. Some large refineries were asking as high as 
11 cents for motor gasoline in Oklahoma. Kerosene prices 


were stronger than at any time in years, 84 to 8c being 
the ruling price for 41-45 water white. U. 8S. Motor gaso- 
line was quoted in wholesale market at 10% to cents, 
up % cent a gallon on top price. Refinery kerosene 41-43 


to UY-ce 


d 


water white advanced nt a gallon, to 8 and 84 


eents Naphtha was mark: up %-cent a gallon to 0% 
and 10 cents. The Standard Oil Co. of New Jersey ad- 
vanced export kerosene %4-cent a gallon, making the price 
in cased lots 18.4 cents a gallon. Reports from Houston, 
Texas, on the 28th stated that marketing companies in 


Texas had advanced kerosene one cent a gallon. The new 


price is 13 cents for common point territory and 14 cents 
at differential points. 


cent a gallon at 10% to 10% cents, and kerosene a like 
amount at 8% to 8% cents. 

The Standard Oil Co, of Nebraska and other companies 
on April 29 advanced gasoline in Omaha two cents a gallon, 
making the tank wagon price 18% cents and filling station 
price 201% cents, plus two-cent state tax. ‘isewhere in 
Nebraska gasoline was advanced one cent a gallon. 

Further increases in the price of kerosene and gasoline 
were announced April °0 by the Sinclair Retining Co. 
when it advanced the price of kerosene in railroad tank 
cars at New York, Philadelphia and Atlantie and Gulf 
terminals %ec¢ per gallon to 10¢ and has also advanced the 
price of gasoline “ec per gallon to 12¢ in New Orleans. 
The company has also established a flat rate of 13c per 
gallon for gasoline in tank car lots at New York, Phila- 
delphia and Atlantic and Gulf points. Pennsylvania re- 
finers at Oil City, Pa., on the 30th advanced the price of 
kerosene 4c a gallon. 

The Standard Oil Co. of New Jersey also on the 30th 
advanced the export price of gasoline %e a gallon and 
the export price of kerosene 4c a gallon. In addition, the 
Standard Oil Co. of New Jersey advanced the price of 
gasoline le a gallon throughout its territory with the 
exception of North and South Carolina, where the price 


was advanced 1%c. Kerosene also was advanced Ye a 
gallon. From Shreveport, La., reports dated April 30th 
announced that the Standard Oil Co. of Louisiana had 


advanced the price of gasoline 1%e¢ a gallon at its filling 
stations in Louisiana, Arkansas and Tennessee, making the 
new retail price 20c¢ and tank wagon 17c, effective at once. 

teports late on the 30th declared that the Standard Oil 

of New York had advanced tank wagon gasoline and 
kerosene one cent a gallon throughout its territory, effec- 
tive Saturday, May 1. The Gulf Refining Co., the Texas 


(o. 


Co., Pan-American Petroleum & Transport Co. and Sin- 
clair Refining Co. also followed advance in tank wagon 


gasoline by Standard Oil Co. of New Jersey and New York. 

The Tide Water Oil Co. followed the export advance. 
Pan-American Petroleum & Transport Co. also advanced 
the wholesale price of gasoline at Atlantic Coast termin- 
als 1 cent to 12% cents a gallon, and at Gulf terminals ™% 
cent 12 a gallon. 


2 cents 
U. S. motor grade 


to 


gasoline at Chicago was advanced % 


cent a gallon in the wholesale market to 114 and 11% 
cents. Advances in other grades of gasoline ranged from 
% to 144 cent. Naphtha was advanced 4 cent to 10% and 


10%, cents a gallon and minimum price of kerosene, 41-43 


water white, was established at 8% cents, up 4 cent a 


gallon. 





Production of Crude Oil Increases Somewhat. 





\n increase in the daily average gross crude oil production 

° 1 . 1 G4. A } OA 
in the United States for the week ended April 24 amounted 
to 15,950 barrels, the output being 1,955,950 barrels, com- 
pared with 1,940,000 barrels for the preceding week, accord- 
it to estimate furnished by the American Petroleum 
Institute The daily average pros ti ist of California 
\ 1.551.450 barrel 2s compared th 1,344,000 barrels, 
in inere tf 7,450 barrels ihe Nlowing © estimates of 
r average gro yor cline I ') aistrict for the wee ks 

‘ ‘ fii‘ if a 
DAILY AVERAGE PRODUCTION 

In I Apr. 24°26. Apr.17°26. Apr. 10°26. Apr. 25°25 
Oklahe " 192,150 158,650 169,200 457.700 
Kansas 102.800 192,150 101,300 87,800 
North ‘ < RS TOO . G00 86 200 90.000 
East Central I 5.750 », 100 56,750 137,700 
‘ ( S| ’ 74 if) &1. 450 &2 150 16,250 
hw . 39.750 150 4.700 47.250 
Le i 51.500 50.450 1,150 50,800 
170.700 171 ) 169,450 328,150 
‘ ('¢ ‘ an mM we Siw) Rh, ASO 101.150 
I er 102 500 101.500 100 500) 192.000 
Wyo ng 72,600 75.250 73,150 8). 100 
Montana 21,450 21,450 22.750 8,150 
Colora 6.600 6,450 6,350 1,900 
Ne Mexico 3,900 ,.O5n 11M) 500 
California 604,500 596,000 597.600 597.000 
_.. . 1,955,950 1,940,000 1,946,200 2.156,450 
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The estimated daily average gross production of the Mid- 
Continent field including Oklahoma, Kansas, Kast 
Central, West Central and Southwest Texas, North Louisiana 
and Arkansas for the week April 24 was 1,050,900 
bbls., as compared with 1,046,900 bbls. for the 
week, an increase of 4,000 bbls. The Mid-Continent produc- 
tion, excluding Smackover, Arkansas, heavy oil, 
vith 911,700 bbls., an increase of 5,- 


North, 


ended 


preceding 


was 917 ,500 
bbls., as compared 
800 bbls. 


In Oklahoma production of South Braman is reported at 
10,350 bbls., against 9,500 bbls.; Thomas 5,300 bbls., against 
5,200 bbls.: Tonkawa 37,200 bbhls., against 37,800 bbls.: 
Garber 34,600 bbls., against 33,150 bbls.; Burbank 41,200 
bbls., against 41,750 bbls.; Davenport 15,600 bbls., against 


17 ,050 bbls.; Bristow-Slick 29,950 bbis., against 30,200 | 
Cromwel! 18,200 bbls 18,500 bbls., a 
12,350 bbls., 
The Mexia pool, East Central Texas, is reported at 13,300 
bbls., against 13,400 bbls.; Corsicana-Powell 30,300 bbls., 
against 30,550 bbls.; Wortham 9,350 bbls., against 9,400 
bbls.; Reagan County, West Central Texas 35,800 bbls., 
against 34,800 bbls.; Haynesville, North Louisiana 10,250 
bbls., no change; Cotton Valley 8,550 bbls., against 8,350 
bbls.; Urania 8,850 bbls., against 8,150 bbls.; Smackover, 
Arkansas, light, 17,550 bbls., against 17,950 bbls., heavy 
133,400 bbls., against 135,200 bbls., and Lisbon 7,800 bbls 
against 6,250 bbls. In the Gulf Coast field Hull is reported 
at 18,050 bbls., against 18,300 bbls.; West Columbia 8,700 
bbls., against 9,400 bbls.; Orange County 11,400 b 
against 11,650 bbls :- South Liberty bhls 
6,000 bbls.; Boling 8,800 blls., against 3, 
the Southwest Te 
agains 650 
6,850 


hls 
against d Papoose 


2.300 bbls 


ayvainst | 


9,900 
50 


reported at 99 ON) bbl 
port .a aa,90 i 


bbls., and it 


xas field, Luling is 
bbls., 7 


eae rs £200 


am he 
} 


t Lytton Sprin 
hhle 


{ 
r 


In Wyoming, Salt Creek, is reported at 


against 55,200 bbls. 
In California, Santa Fe Springs is reported at 49,000 
bbls.., no change; Long Beach 105,000 bbls., against 108,000 


bbls.; Huntington Beach 45,500 bbls., no change; Torrance: 
27,500 bblis., against 28.000 bbls.; Dominguez 21,000 bbls 


against 
bbls.; Inglewood 53,000 ‘blis., agair 
Midway-Sunset 95,000 bbls., 


21,500 bblis.: Rosecrans ! 





Decline in Steel Consumption Very Gradual—No 
Changes in Prices Recorded. 

April is ending with the rate of steel mill operations and 
of incoming new business measurably below those of a mor 
ago, but with no marked change from the conditions of |: 
week. As a whole the industry is probably running at 
80 to 85% of capacity, showing t! in ce m ( here 
has been ne abrupt falling off from what it was in March 
observes the “Iron Age” in its weekly summary of conditi 
affecting the market. Apart from the seasonal inroad b 
made on rail and tin-plate bookings, the gap betwe« 
coming business and shipments is less marked than ip 
April last year, when mull operations were between 70 an¢ 
75%, adds the “Age” in its issue of April 29, from which we 


quote further as follows: 


The Bethichem Steel Co.'s showing of new orders at 77 of capacity 
in the first 2] days of April gave rather a better picture of the situation than 
Was presented at the Steel Corporation's annual meeting 

The Steel Cer rporation’s statem«s 
of $45,061,000, is in line with the unusual showing made last 
leading independents. ‘The increase of $2.500.000 over the fourth qu 
total Was due to larger shipments and higher prices. October and 
both having the benefit of Lake 


nt for the first quarter, showing e 


rnings 
week by four 
irter 
November 
Superior ore road earnings. 

Prices for bars, plates and shapes have been steady in the main 
face of declining backlogs for the last two. 
past month persists and the number of 
increased. 


in the 
In sheets the weakness of the 
mills making the concessions has 


Car builders express disappointment over the small volume of railroad 
equipment buying. The week's orders include 1,000 steel gondolas for 
the Atlantic Coast Line and 500 steel underframes for the Southern. At 
Chicago an unexpected inquiry for 30,000 tons of rails has come from a 
railroad which bought a like amount in the first quarter. At St. Louis 
the Chicago Peoria & St. Louis has asked for 5,000 to 6,000 tons of 90-Ib. 
rails and nearly 1,000 tons of accessories. 

An unusually large amount of structural business is pending, particularly 
n the Central West. The week's total of awards was less than 13,000 tons 
A new Boston theatre will take 2.500 tons. 

Fabricated steel sales in March, the highest for the year, bring the first 

uarter total to 573,400 tons, against 561,200 tons for the first quarter of 
1925. Shipments in March were 81% of capacity and the largest since 
October. 

Lake shipbuilding shows new life. 
for two ore boats that represent 9,000 tons of steel, and two freight boats 
pending for some time are expected to be placed shortly. 

Oil country pipe business still shows betterment, and standard pipe has 
been moving quite freely. Latest line pipe orders are 100 miles of 12%-in. 
for the Lone Star Gas Co. and 25 miles of 12%-in. and 16-in. for the Colum- 


THE CHRONICLE 


A large shipping interest is inquiring 


[Vor. 122. 


bia Gas & Electric Co., Cincinnati. 
from verage operation of 80%. 
A Pittsburgh mill will furnish 2,500 to 3,000 tons ef concrete reinforcing 
bars for an Akron, O., sewage disposal plant. At Philadelphia 1,000 tons 
of foreign bars were sold for an apartment building, the delivered price being 
South Atlantic States have been larger buyers of bars abroad, rail 
hts bringing the delivered price of domestic bars well up in these 


That pipe mills are busier appears 


ana 


r iron sales the week was probably the smallest of the year. Foundry 
ption was well maintained in the first quarter, but April has brought 
some uncertainty which does not clear up as spring holds back. 


consul 


In all markets the decline of heavy melting steel scrap has gone 50c. 
farther, the Pittsburgh price at $16 being now $3 below the high point 
for the year. 

Canadian steel mills are operating at the highest rate for four years, 
having good orders for rolling stock ind track supplies. 

Japan has put out rail inquiries for about 10,000 tons, one calling for 
> NNO tons of 60-Ib. and the other for 7.660 tons of 65-lb. rails. 

a The Nippe n Oil Co. is pl wcing 57.000 boxes of tin plate and indications 


are that it will be divided between Welsh and American mills. 
: > 
Iron and steel exports in March were 169.435 tons, compared with 157,187 


tons in the short month preceding In the first quarter of 1926 exports 
were 501.210 tons. against 399.461 tons last year, a gain of 25%. In the 
nine months ended March 31 the gain was 217.000 tons, almost balanced 
} 


an increase of 212,000 tons in imports 
Of rolled and finished 145.527 tons were exported in Mareh 
and 25.519 tons imported; the nine months’ totals were 1,190,762 tons 


and 181,932 tons. 


rodaucts 
p ] 


“Tron Age’’ remain une 
changed, pig iron being $20 46 for the third week, against 
$20 71 one year ago, and finished steel 2.439c. per lb. for 
the fifth week, against 2.474c. year Thus each is 
1 to 14% the end of A The usual 
composite price table 


Fini 


Based on prices « 


30th composite prices of the 


one ago. 


PF ~~ 
lower than at \pril 1925 


hed Stee! April 27 1926, 2.439¢ 


One 


per Pound. 


err 2 


steel bar 4390. 
439e. 
474c. 
689e. 


week 
month ago 2 
azo 2 


azo 


if 
ates plain wire one (one 
nd bi 


One year 


$20 46 
21 38 
20 71 
73 


e week ago 
if onth ago 
ie vear ago : z 
Var average 15 


Ir 


On 
1 y qui i,ion Or 
( 

lf)-ye ar 

n= 
Low. 
5 2.424c. Feb 9 $21 54 Jan 5 $2046 Apr. 13 
lan. 13 1896 July 7 
19 21 Nov. 3 
Mar.20 2077 Nov. 20 
aches, it is becoming more 
that t} lowing down in bookings and shipments 
in March has been so gradual that figures 
many pre- 
4 | 
Reviev tn 
producers 
an approxi- 
operations, 
continues 


its April 29 review of events in the mar- 


is week. 


the nal factor in th t ti which is more pronounced 
A 
| companies 
in the first 
nd i the irt t report ¢ the teel Cory ration Net earn 


» hichest since the first 


. 4 ’ F " ; - = 4 & 
than Jast year, April busi far at it it was in 1925. 
climax to the many favorable ear $s Stater ts of stet 


j emphasize th ‘ rd-bre ing haracter of operati s 


‘nee of stocks 
in various 
I purchasing. 
rket which swings from 


ain every few 


n IS AanSsE 
i shifting of activity 
shed steel. yet . res a « stant f w of moderate 
id back 
ship and barge 
tons for a Morgan 
conditions are interferir with building projects in several 
to 
19,865 tons com 


strong Ir 


total only 


whole is continue 


olume, but wards 


i 


shape market aS a lirles 
this week 
with 24.455 tons last week 
O00 tons 
The ec 
i with 6,870 reported last week Ficures 
) March indicate 


with those of February 


for the 


Dar m 


olving 8. 


Pennsylvani Hotel, 


rket 


Pittsburgh, 
2,385 tons being 
on iron and steel 
} imports and a gain in exports 
Of interest to exporters is a statement 


nerets is active, ] 


; lir ’ 
rn trade i , cgeciine l 


compared 


made by James A. Farrell at Charleston, 8. ¢ t. the effect that the 
\“ rid's export trade t w is only 2 inder pre-war volu! 

The “Iron Trade Review's’’ composite price this week is $38 39. This 
compares with $38 47 last week and $35 53 the week previ us. 





Bituminous Coal Trade Dull —Anthracite Sales Fall Off 
Due to Warmer Weather. 

After going through an extremely dull period, the New 
England tidewater bituminous market took on a firmer tone 
last week, due to the situation in Great Britain and not to 
April 28 market 

Prices on pool 
Sales of all-rail bituminous were 
small and that situation was unchanged. Warmer weather 
‘aused a sharp cessation in anthracite buying, both at retail 
and wholesale. There was consequently no market for in- 


declares the 
“Coal Trade Journal.”’ 
1 coals were up a dime 


any increased local demand, 


review issued by the 


' dependent tonnage, observes the ‘‘Journal’’, adding: 
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The New York market for domestic sizes of anthracite showed a steady | 
undertone last week, the unseasonable coal snap being responsible for | 
many supplemental orders. Pea coal was still scarce and led in popularity, 
independent prices showing an increase. The demand for stove was steady. 
There was a considerable movement of so-called ‘oversized’ buckwheat | 
for domestic use and some wholesalers were doing a good business in this 
size. Otherwise, the steam market was very dull. There was practically 
no business done in domestic or run-of-oven coke, in spite of the fact that 
prices at present are probably as low as they will be this year. 

The absence of the customary spring reduction in the price of anthracite 
caused Philadelphia consumers to hold off in their ordering but retailers 
did a good business in small lots up to the middle of last week when the 
weather turned warm. 
when large lots were ordered 
with no hope for betterment 
contracts have been close 
and far All sizes 
steam sizes were slow, especially barley 


Dealers were making concessions in prices for cash 
The bituminous situation very dull, 
until production curtailed. Very few 
iring the past month and renewals were few 
of anthracite moved well but 
There a little shading re 
ported in bituminous prices, but on the whole quotations showed no change. 

The better coals were well cleaned up at the southern loading piers and 
prices on these grades were firmer. Some lower grades of coal were an 
offer at fairly low prices. 

Production during April in the central Pennsylvania bituminous district 
was low, the cold weather not even helping the situation to any extent. | 
Comparatively li has been done and prices were still at 
low level 

Short term orders and spot transactions marked the Pittsburgh market 
last week and prices held fairly steady, with production unchanged. 
market steam trade was dull but gas coals were moving fairly well. 
was considerable contract 


was 
is 
ld 


+} 


between. the domestic 


was 


ttle contracting 


Open 
There 


negotiation for lake movement. Industrial de 


mand was poor as was the cal! for prepared grades Due to searcity, slack 
coal stiffened in price. The output of the Connelsville coke field was 
further reduced due to the increased production of by product and the 


quiet condition of the foundry trade 


No new contracts were reported in northern West Virginia region last 
week but, in spite of this, production continued on the upward trend, | 
particularly on the B. & O. This holding off from contracting is due 


operators said 
coal that the market 
spot coal was being recei 


to the fact 


was OI 


that consumers bought up a great deal of distress 
at the closing of the anthracite Little 
ved, most of the production coming from the larger 


strike 


operators Most of the smaller mines are working only part time. Cement 
mills were taking a little more slack, but industrials and railroad fuels were 
still slow. Local operators expressed the opinion that they would get 
fair share of the lake trade this year Prices in that region showed no | 
change over those of the previous wee! 

Slack, both high and low volatile, held the center of the stage in southern 
West Virginia last week, showing more strength than any of the other 
grades, due to the more limited production of the prepared grades There | 
was a marked increased in production, especially in the high volatile fields | 


Some of the prepared smokeless prices showed Increased strength. There 


were quite few small orders on hand for the high volatile prepared and 
although contracting was still far behind normal, the situation in general 
was Improved over that of the previous week 

Little contracting was reported from the Upper Potomac and western 
Maryland field !, even though production was materially curtailed, the 
very keen competition kept prices at former low levels In Virginia terri 
tory the decrease in the tonnage of prepared stiffened the price of slack 
An increased number of contracts signed was reported and prices, other 
than that of slack, were unchanged. 

Unevenns Ami bees ‘ whhavantans | } abc. tie 

‘ j ~ continues to characterize developments 1 
the bituminous coal trade, with depressing influences over- 
shadowing those of an encouraging nature. Backward- 

‘ : > ae ae * 
ness of spring temperatures in the Middle West has served 
to provide anumber of sn all ord rs for dome stie sizes for 
current needs, but little stocking for winter requirement 
being done Dk ection has overspread the mining di rie 

J 
of Illinois and Indiana because of the numerous shutdown 
and the knowledge that western Kentucky will take over 
sre 1 wn ” 
much of the business, observes thi Coal Age’s’’ weekl 
. . , ay — 

market summary, which on April 29 made the following 
comments 

Ir hilits {the Il On 3 t r¢ t¢ ‘ ell \ rT Vie wer 
has ¢ d ” n the mo f } con) t} 
dene: 1 ist | cod it in t ‘ ) ine ire i]t operatl 
western |] kv is ‘ ‘ ; ‘ lin « en | 
tucky « v1 ri , 
ment at the hea of ti Lakes i head of r Pypical r 
guiet marl he trade t} W pct re ‘ nad 

A firmer tendency per ‘ t} Cj in ir t © deal i 
and signs of interest in the V i rt ‘ \ j the « r 
Lake coal to Toledo and Sandt en lifted, the per ' 
being used t yotrol Ta, raf } 4 } ‘ i 
effect rt tral ¢ te Ohi he or ‘ ‘ 
tureless The trade ji vester! } ‘ ral | ] ia continues 
into the depth ind j Py)f ly ? or of pe pier ‘ “ 

Quiet industri ‘ tions in New I {hol t ee r ement 
against the keen competition for what little | ime is j ig Spot t lf 
at New York has impr ht tress tor } been cut ‘ 
consi rahi prices lo \t Phi i Balti r ? 
recent dulness is unrelieved though ex} tL possi re seen int eve 
of a British strike 

Contracting is slow, the railroads in most instances piecing out remaini 
stocks with open-market purchases at low prices Most of the large indus 
trial consumers also are following this practice 

A slight further advance in prices has taken place ince last week, the 
“Coal Age" index on April 26 standing at 159 and the corresponding price 
at $1 93, compared with 158 and $1 92, respectively, on April 19. 

Hard cval demand at both New York and Philadelphia is quiet Warn 


ings and recommendations that consumers lay in winter supplies early lack 
the pulling power of spring discount inducmeents in past years. Company 
producers are getting most of the business, independents being unable to 
obtain more than above company circulars, and not much of their 
product is moving at that Pea is an exception, however, this size in sorre 
instances bringing as much as $1 25 over company quotation. At Balti 
more, on the other hand, domestic consumption has been heavy and many 
fill-up orders have been forthcoming. ‘Trade in steam sizes is dull. 
pany output is not moving easily at circular prices and the independents are 
glad te get business at prices well below bottom company quotations 

The Connellsville coke market shows few signs of life and output contin 


In 
a 


Com 


ues to decline. 
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Bituminous Coal Output Declines as Thatfof Anthra- 
cite Increases—Coke Production Unchanged. 

While the production of bituminous coal fell off by about 
125,000 net tons during the week ended April 17 from that of 
the previous week, the output of anthracite, on the other 
hand, increased around 293,000 net tons. Coke producticn 
eports the U. 8. Bureau of 
Mines in its weekly statistics, from which we take the fol- 
, 


lowing extracts: 


remained virtually unchanged, r 


Production of soft coal during the week ended April 17. 
it the 
or | 


including lignite 
mines, is estimated at 9,295,000 net tons, a decrease 
3%, from that in the The present 
rate of daily production, while lower thaa at the corresponding time in 1923, 


ind coal coked 


of 125,000 tons preceding week 


is 24% higher than in 1925. 
Estimated United States Production of Bituminous Coal (Net Tons) a 
Including Coal Coked. 
- 1926 - ——— 1925 
Cal. Year Cal. Year 
Week. to Date. Week. to Date. b 
April 3 9,049,000 150,318,000 547,000 131,001,000 
Daily average 1,594,000 1.906 .000 138,000 1 662 ,000 


April lOc 
Daily average 
April l7d 


Daily average 


9,420,000 159,738,000 
1,570,000 1.882.000 
9.295.000 169.003.0000 146,359,000 
1,549,000 1,860,000 1,612,000 

a Original estimates corrected for usual error, which in past has averaged 
2% b Minus one day s production first week in January to equalize nume 
c Revised. d Subject to revision, 

Total production of bituminous coal during the calendar year 1926 to 
April 17 amounts to 169,003,000 net tons. Figures for similar periods in 
other recent year 


843.000 
307 .000 
515.000 
3.000 


138,844,000 
1 637 ,000 


7 
] 
= 
‘ 
1 
‘ 
1 
i 





ber of days in the two years. 


s are given below 


1920 ° 158.674,000 net tons! 1923 - " 166.613,000 net tons 
1921 115.242,.000 net tons! 1924 151,927,000 net tons 
1922 138,960,000 net tons| 1925 146,359,000 net tons 


ANTHRACITE. 





Production of anthracite during the week ended April 17 passed the 
two-million-ton mark for the first time since August, when the market 
received sudden impetus Total output is estimated at 2,086,000 net tons. 
This represents a gain of 293.900 tons over that in the preceding wee k, and 
is greater by 37% than in the corresponding period in 1925. 

Estimated United States Production of Anthracite (Net Tons). 
1926 1925 -- 
Cal, Year Cal. Year 

Week Ended Weel to Date Week to Date.a 
April 3 1,549,000 11,510,000 1,438 000 22.387 ,000 
April 10 1.793.000 13.303 .000 1.672.000 24 059.000 
April 17 2,086 000 15.3589 000 1,522 000” 25 5S] 000 

a Minus one day's production in April to equalize the number of days in 
tl two years 

lotal production of anthracite during the calendar year 1926 to April 17 

iounts to 15 1.900 net tons. Figures for similar periods in other recent 

ears are given | 

Q09 > IRB net ton H94 *, S16 000 net tons 

923 "9 418,000 net ton 1025 "25.581.000 net tons 
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Country’s Foreign Trade in Mirch—Balance Again 


on the Side of the Imports. 


au of Statistics of the Department of Commerce 


Thre 
at Washing 
of the 


ending with Mare 


ton on April 14 issued a statement of the foreign 

United States for March and the nine months 
} 
il. 


a 


rac 
The value of merchandise exported in 
March 1926 was $375,000,000, as compared with $453 ,652,- 
$2 in March The 


le oo 
onally computed at 


. 1925. imports of merchandise are pro- 


$445,000 ,OOO March 1926, as 


against $385,378,617 in March the previous year, leaving 


visi in 
an unfavorable trade balance against the United States 
the merchandise movement for the month of March 
of $70,000,000. Last year in March there 
trade balance on the merchandise movement of $68,274,225. 
Imports for the nine months of 1925-26 have been $3,413,- 
089,200, as against $2,825,302 963 
months of 1924-25. The merchandise exports for the nine 
months of 1925-26 have been $3,671,640,242, against 
772,033,611, giving a favorable trade balance of $258,- 
551,042 in 1925-26, against $946,730,648 in 1924-25. Gold 
imports totaled $43,412,576 in March 1926, against $7,337,- 
322 in the corresponding month the previous year, and for 


on 
1926 
vas a favorable 


for the corresponding nine 


en 
De), 


Dim 


the nine months they were $175,786,101, as against $109,- 
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456,281. Gold exports in March 1926 were $4,224,564, | 
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EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS 






























































against $25,104,416 in March 1925. For the nine months of | Gold. Silver. 

25-26 2 e , tal foc S29 266 129. avai -ittsietaiatsiaiabettitiipaial a, oe = 
192 26 the exports of the metal foot up $82,5 y 3,139, against rr 5000-28 1923-24. | 1925-26. | 192425. | 1023-24 
$207 ,023,306 in the nine months of 1924-25. Silver imports ee ne - ; : 

: an an em on Cat ez ports 
for the nine months of 1925-26 have been $52,578,563, as | July_...| 4,416,452 327,178| 522,826) 8,349,304 9.190 362| 6,233,163 
. FO Ora < . Oo Or .« ae . en . August - 2,135,690} 2,397,457) 2,200,961 8,284,991 ,632,067| 7,032,221 
against $58 354,310 In 1924-25, and silv er € xports $7 4,460,- Sept. -_- | 6.784.201 4.579.501 862.697 7,487,317) 10,345,205 8,123,460 
3 f ins 4 447 856 ‘ollowing is e Gor ete | October.) 28,039,190) 4,125,268) 1,307,060) 8,783,376) 9,465,023) 7,522,845 
951, as against $84,447,856. Following is the complete | Qcteber.| sari Gabeiiel Saatee| 6118 093| 94014061 8°775 474 

ieis . ; Dec....| 5,967,727] 39,674,653) 711,529) 7,589,470) 11,279,630) 9,521,083 
official report: January | 3.086.870] 73,.525.943) 280.723| 9,762 96.9] 11,384,799] 8,208,644 
_—- : . . February| 3,850.35 50 599,708) 505,135 7,.747,324| 6,832,647 8,876,713 
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. | 1fOP bone soul Se'sodacel — ei7'37a| 8°333,081] 7916-717] 8:355-278 

Preliminary figures for 1926, corrected to April 13 192¢ | April Re eR | 21,603,945 ON. |, Gate 9,322,618] 7,801,689 
MERCHANDISE Oe Beers | 13,389,967 eee 6,535,761| 9,686,517 
— — —_—_—___—— ——_—______—_— — ae eee | 6,712,480 ene sateske | 8,522,492] 8,648,499 
PBrsred scons boetatan! Rime rec stren Water 
March ’ Month Varch. | | 9 the! a j 
Increase (+) | end.Mar| 82,866,1 591207 123,306] 7,955,099) 74,460,951] 84,447,856] 72,648,881 
1926 } 1925 1926 1925 | Decrease (—) | 12 mos! = | | 
wx ia $ $ | : 7 “Se end June} 248,729,698| 10,206,941 |108,828,727| 98,785,586 
| b ' | - : = = = =— 
Exports 1375,000 000/453 ,652,842]3,671 ,640,242|3,772,033,611|/—100,393,369 | Zmports 
Import \44 9 000 0001 385,375 617 +13 9, 200) 2 825,302 963) + 587,786,237 | July_. 10,204,112] 18,834,423] 27,929,447| 5,238,437] 7,127,613) 10,066,463 
7 August 4,861,736] 18,149,981] 32,856,097) 7,273,298] 7,041,630] 6,465,949 
Excess of expt | - f 24 22 | 25% 1 .042 146.75 j Sept. __. 4.128.052! 6.656.155| 27.803.961 4.504.024 7 .OR2 OF 2] 8.517.971 
Excess of mpts" 70 000 00 - ---F : . =~ 8 October 50 740,649) 9.701 640) 29 795,185 5.601 851) 5.828 572) 6.929 311 
| Nov... 10,456,115] 19,862,384] 39.757,436| 4,049.03 6,481,416) 5,269 173 
EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS Dec. « 7,216,004] 10.274.049] 32.641,226| 5,746,956] 5,863 892) 8.173.201 
| January! 19,351.202| 5 037.800) 45,135,760 5,762,760 7,338 559 5.979 ,7 
—_—_— SS —— - | | i > | aa . pa - 4 
‘ | | i | February| 25,415,655} 3,602.527| 35,111,269 8,861,871 4,928,916} 7,900,409 
1925-26 1924-25 1923-24 i; 1922-23 } 1921-22 March 43,412,576] 7,337,322) 34,322,37 5,539,071 6,660.7 + 6,220,934 
en a . a Rens) ssacnsec | $869,883] 45,418,115)  .....-- | 4,944,807} 3,907,745 

Exports $ $ $ $ MF icasl ‘sancuaas 11,392,837] 41,073,650]  - ..-| 3,390,180] 5,639,582 
July - 339,660,368! 276,649,055) 302,186,027 01,157,335] 325,181,138 | Jume...}| ........ | 4,426,135] 25,181,117] ....... | 4,918,605) 4,870,389 
August 379,822,746! 330,659,566 310,965,591 $01,774,517) 366,587,528 a . ——— . —_ | ———— | —_——_ 
September.| 420,365,140] 427,459,531] 381,433,570) 313,196,557] 324,863,123 | 9montl a 
October 490.566.8141 527.171.7851) 399.199.014| 370,718.59 343.330.815 | @nd.Mar/|175,786,101/109 456 281/305 352,756 92 578 56 98 354,310) 65,522,269 
November .| 447,803,.577| 493,572,921] 401,483,872] 379,999,622] 294,092,219 | 12_ mos.| 
December 468,305,949| 445,748,393] 426,665,519] 344,327,560] 296,198,373 | end June! 134,.145,1361417.025,638 .-.-----! 71,607,902! 79.939,985 
January 397,195,833] 446,443,085 $95,172,187) 335,416,506) 278,848 469 maces sm 
February..| 352,916,815) 370,676,434| 365,781,772) 306,957,419) 250,619,841 7 , a 
March ....| 375,000,006 155.652 ,54 $39,755,236 $41,376,664 $20. 979.817 ° - ° 
April. eatiss 98 254665! 346°935.702| 325'492 175| 318,469 -7, | Analysis of Imports and Exports of the United States 
May . 370,945,110] 335,088,701! 316.359.4701 307,568,828 . 

June $23 ,.347,775| 306,989,006] 319,956.95 | 335,116,750 ae for March. : a 
, Phe Department of Commerce at Washington on April 27 

¢ ‘ : . . ‘ 

al 5.671.640 .24213.772.033.611 2 64 os2i2 14.924.77 } 810,001 333 issued its analysis of the foreigt trace of the United States for 

12mos.end | the month of Mareh and the nine months ending with 

FUN 2 0} [4,864,551 164)4.311 656 491 |3,956,733,373/3,771,156.489 | Narch. This statement enables one to see how much of 

Imports | the merchandise imports and exports for 1926 and 1925 con- 
July --....] 325,848,257] 278,593,546] 287,433,769] 251,771,881] 178,159,154 | cicted of crude materials. an > mue f manufactures 
August 340,085,626 254.542.143| 275.437 oo 981 376.40 194 768.751 isted of] I id mate rial . a d how mm l h ae llactures, 
September 349,953,680] 287,144,334] 253. 45,380) 298.493.40 179.292.165 and in what state, and how much of foodstuffs and whether 
October ~..| 374,073,914) 310,751,608) 305,290,809) 276,103,979) 188,007,629 | crude or partly or wholly manufactured. The following is 
November $76,431,290] 296,147,998) 291.333,.346] 291,504,826] 210,948,036 | ‘ ee Bae . 

December .| 396.639.800| 333,192,050) 28%.304,766| 293.788.573| 237.495.505 | Lhe report in Tull 
January...| 416,753,304] 346.165.2809] 295,506,212] 329,253,664] 217,185,396 : rats , _ , "a Th ase TrNTT 
‘ fs aa inane ‘ rant i ~{ py Bw ge 4 nm ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED 
February.-| 388,505,320) 333,387,369) 332,323,121) 303,406,933) 215,743,282 STATES FOR THE MONTH OF MARCH 1926. 
March 445,000,000] 385,378.617| 320,482,113] 397,928,382] 256,177,796 Values in 1.000 Dollars 
( Se iaiiie 346,090.956| 324,290,966] 364,252,544] 217,023,142 = - eins oe 
SR Bee $27,518,721| 302.987.791| 372,544,578| 252,817,254 
June... ..-.! 325,215,735) 274,000,688) 320,233,799) 260,460,898 Month of March Nine Months Ending March 
9 mos, end Groups j 1925. 1926 1925 1926 
March __|3,413,089,200'2,825,302 ,963/2,652.757,500|2,723 928 ,044|1,877,777,714 . . 
12 mos. end.| | | | Value. P. C. Value.\P. C. Value. P.C.) Value. iP. C 
June res 3,824 ,128,375'3,554 036,954 3,780,958 965 2,608 ,079,008 | — 
- = — Domestic Exports | 

GOLD AND SILVER Crude materials 122,845 27.6 83,031) 22.71,198,739 32.31,089,875| 30.3 
— - a — Foodstuffs, crude & food i 

: F isnimals 31,101 6.9 15,596 43 391,444 10.6 188.699 5.3 

March » Morths Ending Marc) Manufactured foodstuffs 55,585) 12.4) 40,526) 11.1. 453.876 12.2) 424,055) 11.8 

— ao : =m ’ _ Increase (+) Semi-manufactures. .-—. 64,666, 14.7 53,520, 14.7) 472.200 12.7 471,703) 13.1 

|} 1926. | 1925. | 1926. | 1925. | Decrease (—) | Finished manufactures... 171,637, 38.4172,267) 47.21,192,579 32.2)1,423,086| 39.5 

‘ Gold $ | $ | $ _$ _TaeSe | Total domestic exports 445,834 100 .0364,940/100.0 3,709,238 100.0'3,597.418 100.0 
ones | p vs nf } 25,104,416) §$2,866,1 20 rr ) 124,157,167 |} Foreign exports 7,815 = 9,4*0 _. 62.796 .- 73,621 

mports | 412,576] 7 7 ,$22}175,786, 101/109 456,251 §.329, 820 | 

Total 153,652 74,420)... 3,772,034 . ~~ -|/3,671,039 

Ex f exports} 17.767.094 17 .567.0 } Imports —— 

¢ ea | 20 1RR > 010 0 A cise ' . ae aa = tell 

Eexce ofir 4 | 1 01 | Crude materials 144,597 37.4198.351 44.71,046,621 37.11,490,506 43.7 

| | Foodstuffs, crude & food | 
" te ; re ass a inimals 0.184 19.1 51,102 11.5 345,368 12.3) 403.552) 11.8 
a tee Bie BBG ate 1.986.905 | Manufactured foodstuffs 46,840, 12.2 40,153, 9.1, 325.324 11.5 293,182) 8.6 
Imports | 9,009,001 6,660, 7K ‘ ‘ rs 04 » 449,448 | Semi-manufactures 75.890 19.6 74,697 16.9 526.076 18.6 598.290 176 
, f - son ; ~ ‘ Finished manufactures 67,868, 17.7 78.795 17.8 581,914 20.5 625,482 18.3 
xCess Of expo | B.é ) y 4 Why 2 x2 4S 045 
| 
Excess of | ts! ' ! _ Total. -.-- 385.379 100 .0443,098 100.0 2.825.303 100 .03.411.012 100.0 





(| 


The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal | 
Reserve banks on April 28, made public by the Federal 
Reserve Board and which with the results for the | 
twelve Federal Reserve banks combined, shows an increase | 


Current Events 


deals 








and Discussions 


found on subsequent pages—namely, pages 2462 and 2463 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
April 28 1926 is as follows: 


Increase or Decrease 


. , on . . » ° During 

during the week of $64,000,000 in holdings of discounted Weel Year 
bills and a decline of $30,500,000 in open-market acceptance | Total reserves + $3,600,000 —$39,000,000 
holdings. Re lative ly Ss} rall changes Ss were repnorte d in Gove rm- | rs Gold reserves = 1.900 000 — 54,000,000 
: ia / x : . 7 e Total bills and securities 3,200,000 +86 500.000 
ment security holdings, Federal Reserve note circulation, Bills discounted , total + 64,000,000 +113.700,000 
and cash reserve ® After noting these facts. the Federal Secured by U. 8S. Govt. obligations , 66.400 .000 + 59,400,000 
Reserve Board proce eds as follows: Other bills discounted . 2.400.000 + 54,300,000 
: 4 Bills bought in open market $0,500,000 —67,800,000 
Discount holdings of the Federal Reserve Bank of New York increased | U. 8. Government securities, total + 200.000 +-39,800 000 
$79,400,000 as compared with the decline of $127,.700,000 reported the week | fonds —700 000 +1 » 90) 000 
before. The Richmond bank reports a decline in discounts ef $5,400,000 Treasury notes 700,000 —9] 300,000 
Atlanta of $5,200,000, San Francisco of $5,100,000, ard St. Louis of Certificates of indebtedness + 200,000 +118,200,000 
$3,200,000. Open-market acceptance holdings were $30,500,000 below the | Federal Reserve notes in circulation 300.000 —21,900,000 
previous week's total, the Boston bank reporting a decline of $13,400,000. | Total deposits - . - +22,400,000 + 54,700,000 
the New York bank of $6,600,000 and Chicago of $4,300,000. Holdings of Members’ reserve deposits +31,700,000 + 68,300,000 
United States bonds declined $700,000, while Treasury notes on hand | Government deposits —7,400,000 10,600,000 


increased by the same amount and Treasury certificates of indebtedness by 
200,000. , 
The principal changes in Federal Reserve note circulation during the week 
comprise increases of $7,200,000 and $4,000,000 reported by the Cleveland 
and Philadelphia banks, respectively, 
by Atlanta. 


and a decrease of $3,300,000 reported 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year will be 
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The Week with the Member Banks o 
Reserve System. 


Reserve Board's 


the Federal 


The 


| of 707 reporting member banks i: 


Fede ral \ eek) Cor! statement 


leading cities as of April 21 


shows declines o $26,000,000 in loans seounts. 
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May 1 1926.] 


000,C00 in investments, $84,000,000 in net demand deposits, 
$53,000,000 in Government deposits and $140,000,000 in 
borrowings from the Federal Reserve banks and an increase 
of $41,000,000 in time deposits. Member banks in New 
York City reported reductions of $12,000,000 in loans and 
discounts and of $128,000,000 in borrowings from the Fed- 
eral Reserve Bank, and increases of $5,000,000 in invest- 
ments, $10,000,000 in net demand deposits and $14,000 ,00¢ 
in time deposits. It should be noted that the figures for 
these member banks are always a week behind those for the 
teserve banks themselves. 


Loans on stocks anc 


bonds were $6,000,000 more than for | 


THE CHRONICLE 





the previous week, the principal changes ineluding increases | 


of $8,000,000 and $6,000,000 in the Cleveland and 
Francisco districts, respectively, and a reduction of $9,000,- 
000 in the Chieago district. 


san 


‘All other’ loans and discounts 


declined $33,000,000, reductions of $11,000,000 in the Bos- | 


ton district and of $9,000,000 and $7,000,000 in the San 
Francisco and Chicago districts, respectively, being otfset 
-n part by an increase of $7,000,000 in the Cleveland district. 
Total loans to brokers and dealers, secured by stocks and 
bonds, made by reporting member banks in New York 
City increased $13,000,000, loans for the account of out-o/- 
town banks decreasing $8,000,000, while loans for their own 
account and for the account of others increased $9,000,000 
and $12,000,000, respectively. Further comment regard- 
ing the changes shown by these member hanks is as follows: 


Holdings of U. 8. securities and of other bonds, stocks and securities de 
clined $11,000,000 and $10,000,009, respectively, only relatively 
changes being reported for any of the districts. 

Net demand deposits were $84,000,099 less than a week ago, reductions 
being reported for all districts except New York and Cleveland, where 
increases of $20,000,000 and $7,000,000, respectively, occurred. The 


small 


principal reductions by districts were as follows: Chicago, $32,000,000; San | 


Francisco, $23,000,000; Boston, $12,000,000, and Atlanta, $10.000,000 
Time deposits of all reporting members were $41,000,000 above the pre 
vious week's total, the principal changes including increases of $19,000,000 
and $15,000,000 in the Cleveland and New York districts, respectively 
Borrowings from the Federal Reserve banks declined $129,000,000 in the 
New York district, $13,000,000 in the Cleveland district, and $9,000,000 
in the Chicago district, and $140,000,000 for all reporting banks. 


On a subsequent page—that is, on page 2463—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increase (4-) or Decrease ( 
During 

Week. Year. 
—~$26,000,000 +$740,000.000 
: + 1,000,000 — 46,000,000 
cia + 6,000,000 + 455,000,000 
sa ata V9.5. 33,000,000 + 321,000,000 
eken a ati’ —21,000,000 + 74,000,000 
11,000,000 —7 2,000,000 
10,000,000 + 146,000,000 
-113,000,000 34.000 ,000 
: -19,000,000 -7 000.000 
ia 84,000,000 +49,000,000 
+41,000,000 + 483,000,000 
53,000,000 +34,000,000 

—140,000,000 


Loans and discounts, total........-.--- 
Secured by U. 8. Govt. obligations 
Secured by stocks and bonds 
All other , 

Investments, total 
U.S. securities ia - 
Other bonds, stocks and securities 

Reserve balances with F. R. banks_ - 

Cash in vault 

Net demand deposits 

Time deposits 

Government deposits. ................ 

Total accommodation at F. R. banks_--- 





Summary of Conditions in World’s Markets Based upon 
Cablegrams and Other Reports Received in the 


Department of Commerce. , 

The Department of Commerce at Washington releases for 
publication to-day (May 1) the following summary of con- 
ditions abroad, based on advices by cable and other means 
of communication: 

ARGENTINA. 

There is some improvement noticeable in the general commercial aspect 
of the Argentine market. Transactions in all lines of manufactured articles, 
however, are distinctly subnormal. Exchange value of the peso rose during 
the month, with an increasing export movement. The Federal Govern 
ment floated a loan of $20,000,000 in New York to consolidate various 
short-term issues. Good progress was made in April in reducing the floating 
debt. In the import markets, dealers are heavily stocked in most lines, 
and new orders are restricted. Collections from provincial districts are 
still poor, although there is a slight improvement noticeable. Heavy 
commercial failures continue and credits are being closely scrutinized. 
Heavy rains during the early part of the month delayed the corn harvest, 
but operations resumed with the advent of dry, cool weather in the latter 
half of the month. Crops are reported to be large and in good condition. 
Shipments of wheat are growing. 


BRAZIL. 

The genera) commercial situation in Brazil has been characterized by 
small exports and heavy imports. Money is comparatively easy. Collec- 
tion is slow. The coffee markets are dull. The cotton market weakened 
further during the month, quotations being 5 milreis lower than at the 
beginning of the month. Trading is small. Exports of hides increased 
somewhat, and mang .nese held up well during the month. Sales of textiles 
are slow, with difficulty in collecting especially affecting this line. Yarns 
are slow due partially to heav} stocks. 


CHILE, 


A slight improvement over the previous month was noticeable in the 
general commercial situation in April. Wholesale lines and industries were 
generally more active, but retail lines were slightly depressed. Note cir- 





| level which has prevailed for some weeks. 


culation on April 16 was 130,700,000 pesos in Central Bank notes and 
291,900,000 pesos of outstanding Government monetary issues. There 
was an improvement in the movement of securities on the Stock Exchange 
over March; the prices of shares were lower but bonds were firm. Copper 
production is reported to have improved. The coal industry has received a 
stimulus through the placing of Government orders. 

PERU. 

Trade conditions in general in Peru continued poor during April, the 
expected improvement not having materialized. There has been prac- 
tically no dealing in cotton futures this season. Exchange ranged from 
$3 80 to $3 65 to the Peruvian pound, closing April 23 at $3 65, which was 
the lowest level reached in several years. Collections have been moderately 
slow. A third extraordinary session of Congress will be called to approve 
the $30,000,000 loan bill. The Lima Stock Exchange reports trading dull 
with prices weak. 

URUGUAY. 

There is a more generally optimistic feeling in the Uruguayan market as a 
consequence of the recent flotation of the $30,000.000 loan. Prospects 
have also improved in the livestock industry. Slaughtering of sheep is in 
an unprecedented volume this year. Trading in wool continues fairly 
active, the best demand being for fine crossbreds. Construction work con- 
tinues active. The money market is quiet. 


MEXICO. 

The general business turnover in April was reported as slightly larger than 
in March but the outlook at the close of the month is not considered quite 
as good as it was at the beginning. The founding of agricultural develop- 
ment banks for the benefit of small farmers and communal lands was a 
feature of the month. 

GUATEMALA. 


Business is rather dull in staples but is very good in luxuries, particularly 
in silks and jewelry, and in hardware and grains. Almost the entire coffee 
crop had been sold before the decline in prices. 

SALVADOR. 

In spite of the fact that there is plenty of money in the country, business 
conditions continued exceedingly dull throughout April and very few orders 
were placed abroad. Coffee prices continued to decline and still show a 
downward tendency, consequently sales have been very limited. Approxi 
mately half of the coffee crop is still unshipped. 


PANAMA. 


Retail trade is norma! for this season of the year. 

tinue good in Panama City. Building is active. 
CUBA. 

Business in general has continued to be dull, with sugar still selling at 
low and unsatisfactory prices. The demand for most current import mer- 
chandise has not slackened so noticeably, but a gradual tightening of the 
credit situation has made purchasing more difficult. Inquiries for future 
machinery business are also scarce. Building is quite active in Havana, with 
reported prospects for a busy summer. 


PORTO RICO. 


Business is generally dull in most lines of trade with buying of a hand to 
mouth nature, although the outlook is somewhat improved by favorable 
tobacco prices, a firmer sugar market, and recent rains. 


JAMAICA, 


The general economic situation is improved due to the continued increase 
in the valume and value of banana exports, which are now bringing 64 to 
72 cents a bunch. 


Bank collections con- 


CHINA. 
Stocks of tea in Hankow are small. 
slack American demand. 


Wood oil prices are weak reflecting 


INDIA, 

Local disturbances in Calcutta have upset the normal trend of business in 
that city, particularly in the bazaar districts where business has not been 
brisk for some time. New jute crop prospects are good. Sowing is active. 
Raw jute is quiet, at lower prices. Burlap is steady, with little business. 
Several tea districts where picking has begun report generally favorable 
weather. 

AUSTRALIA. 

The Australian outlook shows much improvement as the month closes. 
Bush fires that have been raging over certain sections are now under control 
and new outbreaks not expected, and general rains have been very beneficial 
to agriculturists. Wool sales at Sydney have continued satisfactory, with 
the best grade of greasy merino offered during the week bringing 30d. per Ib. 

NEW ZEALAND. 

Business in New Zealand showed a general tendency toward improvement 
during April. Wholesale prices were firm, retail trade was fair, and in- 
dustrial activity normal] along all lines. 


PHILIPPINE ISLANDS. 

Excessively dry weather is affecting the growing crops of the Philippine 
Islands. Leading export markets show little improvement from the 
recent slackness. Copra prices have declined somewhat from the high 
The abaca market has re- 
covered slightly, reflecting London and New York market conditions. 
Production is somewhat better and prices have shown a small increase. 

DUTCH EAST INDIES. 

Seasonal quiet continues in the Dutch East Indies. 
dull, especially in cotton piece goods. Rubber and pepper export markets 
are weaker, but sugar is holding firm. The estimate of 1926 production 
of the Java Sugar Association is placed at 1,818,475 metric tons. 

CANADA. 

Sales of motor cars and trucks have been greatly stimulated and dealers 
areactive. The lower income and corporation taxes are expected in Canada 
to have a beneficial effect upon business because of the additional funds 
available for the purchase of many commodities. During the week large 
shipments of gcld were received from New York as a result of the Canadian 
dollar reaching a premium. The movement up to the latter part of last 
week had reached about $8,500,000. Exports of wheat for the eight 
months ending March 1926 were 296,669,712 bushels, or 98% more than 
in the same period the previous year. Commercial failures during the 
first quarter of 1926 were not as numerous as in the same period of 1925. 

GREAT BRITAIN. 

The coal situation continued to occupy the forefront of British affairs 
during the past week. The outlook has resulted in a rush at ports and 
very high spot prices, but little future contracting. Production for the 
week ended April 10 was 3,696,300 tons. The Board of Trade Committee 
has announced its decision, in the negative, on the application of the 
worsted manufacturers for protection under the safeguarding procedure. 
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HUNGARY. 

The Hungarian National Bank in its report as of March 15 shows sound 
money reserves of 245,400,000 pengoes, covering to the extent of 42% 
circulation of 356.500.000 pengoes and deposits of 221,400,000 pengoes 
On the same date the hank held discounted bills to the amount of 133 
000 pengoes 
as against 127 


af 


000 
The official index of wholesale prices for February was 125, 
in January, showing a continuance of the decline of prices 


DENMARK. 


The Danish exchange market has for some time been quiet and stable, 
the crown rate against the dollar having varied less than % cent during the 
past month. The March statement of the National Bank shows that the 


bank's foreign holdings were reduced from 73,900,000 crowns to 55,800,000 
crowns during the month 


The ordinary and the supplementary budgets 
as finally passed, indicate that the year's fiscal activities will show a deficit 
of approximately 8,900,000 crowns 


2 
> 


Danish agriculture is also depressed. 


NORWAY. 

Norwegian exchange has remained very firm, but during the last few weeks 
the note circulation has increased 26,000,000 crowns This was due in a 
Jarge measure to the increased demand for Government funds at the end of 
the present quarter. The Norwegian discount rate has been reduced from 
6% to 5%* 

POLAND. 


In his last pre-holiday statement before the Budget iry Committee of the 
Diet, the Minister of Finance gave the figure of 314,000,000 zlotys as the 
actual budgetary 1925. This figure exceeds by 20.000 .000 
zlotys the visible deficit, as published recently in the organ of the Ministry 
of Finance, which shows 


deticit for over 


in excess of expenditures over revenues of | 


135, 
000,000, plus about 160,000,000 of emergency paper money issued in 1925 
(besides 123,000,000 zlotys of silver and base metal coin. also issued in 1925 
A deficit of 300,000,000 zlotys is forecasted for the 1926 budget (after the 
budgetary expenditures were reduced by over 240,000,000 zlotys, as com- 


pared with the actual expenditures of 1922 


i - 
expenditures proposed by the Mini of 


. unless the cuts in Government 


ter Finance materialize. 
ESTHONIA 


The Finance Ministry has drafted two laws. 


d ] one compell.ng firms 
a detailed stip 


Esthonia to register in and thorough manner. a! the other | 
ulating that all sacks and other packings containing wheat flour or semoli: 
mixed with corn, pea or other flour, must be marked to show the true con 
tents. A committee appointed last year by the Government to investigate 
the activities of the Bank of Esthonia has submitted a re port to Parliamen 
suggesting that the bank be reorganized. 

were recommended. 
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Changes in policy and practice 


LATVIA 

The very heavy ice in the Gulf of Riga has prevented the exportation of 
flax and the Latvian Government has found it necessary to discontinue 
temporarily the acceptance of this commodity from growers, who, fearing a 
drop in prices had previously delivered about 23,000 tons to the Govern 
ment Flax Department. 

GREECE, 

'y decree effective April 19, the consumption tax on cigars and cigar- 
ettes, and the forcea loan tax, were both in reased. The new budget esti- 
mates were approved by the Cab net, showing a theoretical surplus of about 
300,000,000 drachmas, deriv ch.cfiy from increased taxation. 
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YUGOSLAVIA. 


An adverse balance of trade for Yugoslavia during 1925 is indicated, which 
amounts to about $2,500,000 Quantities of wheat are reported lying unsold 


at the mouth of the Danube, with only one-quarter of the wheat export 

surplus disposed of so far. Much corn was spoiled as the result of the bad 

weather: corn exports in January and February were poor. Actual budget 

receipts for the first seven months of the current fiscal year exceeded ex'- 
penditures by 577,754.00 ifdinar or by about 9.7 

EGYPT 

The f] ne r markets remain fir nd the cotton market is more 

nimates The cotton piece gor continues to show very marked 

impr ement and the entire trade more tic than for many months 

| poe rt trade duri the f ’ ths of 1926 showed a con- 
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Dwight W. Morrow of J. P. Morgan & Co. Says Loans 


° ° . " _ T 
to Foreign Governments Do Not Involve Use of 
Armed Forces. 
Answering those who contend that loans to foreign govern- 
I l t] OW ip ym our Ve j ey "oe respons Lil of 
¢ as a collection ag and for purposes of collection 
involve the use « i forces of our go } nt, 
Dwi i W Morro 0 J P. Lorva ® Lo d ( | that the 
{ tr) Cll ) h princip ouid rT ot onl: contrary) 

) | international mo 3 and st hurtful to th nation 

at large jut in the long ru ould prove highly injurious 

the property interests of the bankers who sell and the 

. 9 " : 

nv rs who buy foreign er! t loans Mr. Mor- 

, '> 1 +} | hig 

ol In ‘ QO! I! I pit a ‘ meTOre Lift i) iy 

vleeting of the Con reial Club of Cl go, on April 23. 
His address in full follows: 

It i sometimes stated that loans to fore n governments made by our 
citizens throw upon our own Gc nt t! sponsibility of acting as 
a collection agent It is even asserted that these loans may, for purposes 
of collection, involve the use of the armed forces of our Government I 
think it will become quite clear to anyone who will study the historical 
precedents that there is no warrant for such a belief Moreover, the es- 
tablishment of the principle that nations are justified in geing to war for 
the collection of debts would be not only contracy to all international 
morals and most hurtful to the nation at large but, in the long run, would 


prove highly injurious to the property interests of the bankers who sel) 
and the investors who buy foreign government loans 

The two great lending countries of the world today are England and 
the United States. From the leading officials of both of these countries 
we have had quite clear pronouncements against going to war where the 
only injury is a pecuniary one In a debate in the British Parliament in 
Dec., 1902, during the controversy with Venezuela, Mr. Balfour, the then 


Prime Minister, said 


‘I do not deny. in fact I freely admit, that bondholders may occupy an 
international position which may require international action; but I look 
upon such action with the gravest doubt and suspicion, and I doubt whether 
we have in the past ever gone to war for the bondholders, for those of our 
countrymen who have lent money to a foreign Government; and I confess 
that I should be very sorry to see that made a practice in this country.” 





Secretary Root in his instructions to the Delegation to the 


Third Pan-American Conference in 1906 said 


American 


“It has long been the established policy of the United States not to u 
its armed forces for the collection of ordinary contract debts due to it? 
citizens by otner governments We have not considered the use of force 
for such a purpose consistent with that respect for the independent sover- 
eignty of other members of the family of nations which is the most important 
principle of international law and the chief protection of weak nations 
against the oppress on of the strong.” 

Later in the same year Mr. Root 


made the following statement 


speaking in the City of Buenos Aires, 





“The United States of America has never deemed it to be suitable that 
she should use her army and navy for the collection of ordinary contract 
debts of foreign governments to her citizens. For more than a century 
the State Department, the Department of Foreign Relations of the United 
Stat«s of America has refused to take such action, and that has become 
the settled policy of our countr We deem it to be inconsistent with that 
respect for the sovereignty of weaker powers which is essential to the pro- 
tection against the aggression of the strong We deem the use of force for 
the ec ection of ordinary contract debts to be an vitation to abuses In 
their necessary results far worse, far more banefu! to humanity than that 
the debts contracted by any nation should go unpaid 

I am conscious that any adequate discussion of this subject before a 
group of lawyers or historians would of necessity include an examination 
of the difference in treatment of claims growing out of crimes and claims 
growing out of contracts In the ca of the wrongful act of a foreign 
government inflicting physical injury upon the subject of any State, that 
State may very properly insist upon some reparation being made, exactly 
as it would admit the correlative obligation to make reparation for a similar 
dereliction on the part of its own administrative agents toward foreigners. 


I am conscious also that between claims growing out of crimes and claims 
growing out of contracts there is the 
claims growing out of tortious acts a 


mining 


more uncertain middle ground of the 
id the difficulty in some cases of deter- 
of con t when out of a tort. 
An adequate discussion of this subject would also involve a frank recognition 
of the fact that contract t a foreign government have very 
often been joined with claims for other injuries or with larger questions of 
political policy. I have in mind the conduct of the European powers in 
Mexico in 1861, in Egypt in 1880. and Venezuela in 1902. 

A careful legal and historical analysis of this subject would also involve 
some consideration of the result of the adoption at the Second Hague 


when a does arise out tract and 


claims again 


nh 


Peace Conference in 1907 of the convention respecting the limitation of 
the employment of force in the recovery of contract debts, a convention 
which it has been alleged is impliedly a recognition of the past practice of 
collecting contract debts by force, and possibly a contemplation of a future 
practice of following the same course provided arbitration has first been 
proposed and denied 
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I am speaking, however, to business men, and to as representative a 
group of business men as can be gathered together in the United States. 
I have no hesitation in saying that business men as much as any group of 
people in the community, are interested in seeing the policy so clearly 
announced by Secretary Root in 1906 scrupulously carried out. Bankers 
who sell and investors who buy foreign loans are in a position to appre- 
ciate what an ineffective and a fruitless remedy war is. Entirely apart 
from the immorality of putting human lives to the hazard of modern war 
where the sole issue is a pecuniary claim, there is a conclusive practical 
reason against such a course in that war in the great majority of cases does 
not, and cannot, accomplish the desired result. 

You may ask me what then is the security for a foreign government 
loan. The answer is clear. Loans are made to foreign governments in 
reliance primarily upon the good faith of those governments. The in- 
telligent investor recognizes that in the long run a government that defaults 
upon its obligations hurts itself even more than it hurts its creditors. 
where specific taxes or customs are allocated for the service 


Even 
of a loan the 
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main reliance of the creditor must be upon the desire of the debtor govern- | 


ment to see the particular revenues maintained and made available. Even 
where a foreign expert is placed in charge of revenues the arrangement is 
helpful only when made with the hearty concurrence of the debtor govern- 
ment, and with the belief and expectation on the part of the debtor govern- 
ment that the fiscal arrangement will redound to its own advantage. 

Yes, it faith that lenders to foreign governments rely. 
And I need not say to a group of business men that it is upon good faith 
also that you rely in almost all of your domestic dealings. It is true that 
there is ultimately applicable to domestic contracts The 
proper legal steps may be taken, the breach of the contract may be proved, 
and execution may be issued through the sheriff against property of the 
domestic debtor But you do not in practice put much 
reliance upon the help of a sheriff in enforcing your contracts. You do 
not willingly deal with one upon whose property you expect to have to levy 
execution. In the overwhelming majority 
you must rely upon the ability and the willingness of your debtor to pay. 
On no other principle could modern 

In international loans there is n 


1s good 


upon 


a sanction 


who fails to pay. 


of your business transactions 


business be conducted. 


» ultimate effective sanction analagous 


to the domestic sheriff. But there still remains our reliance upon good 
faith, our reliance upon that law which is older than statute law—the 
acknowledged customs of mankind. The credit of governments is not 
easily built up. It may easily be shattered. And it must never be for 
gotten that there are rules of conduct accepted by the silent approval of 
civilized men, the breach of which hurts the one committing the breach 
much more than the one against whom it is committed We rely in short 
upon good faith. If good faith cannot be relied upon it is better that the 


loan be not made 

The industry of men 
by war in Europe. The peoples of Europe are winning their way back to 
pre-war standards; some of them are already exceeding pre-war production 
The processes of restoration, which can have true basis only in the toil of 
men, go steadily onward The accomplishment in the scant eight years 
elapsed since the Armistice was signed has been truly remarkable. No 
quick peace was possible after four years of devastating war. Great losses 
had to be absorbed There were deep wounds to be bound, property, 
machinery and tools to be replaced, industry to be reorganized, communi- 
cation to be re-established, new capital to be created, hatred and fear to 
be allayed and faith and credit renewed. By no magic could these tasks 
be aided or accomplished. The could be achieved only by time and toil. 
But step by step they are being accomplished and we are helping in their 
accomplishment by lending our capital and credit. One of the great shocks 
of the war was to the faith of men, to their belief in the intent and purpose 
of their neighbors. The restoration of that faith may be last to yield to 
the curative processes. We cannot however doubt the results. All of 
the processes of civilization emphasize the faith and credit of men. Without 
the growth of faith and credit in our private and our public business we will 
slip backward. The words with which Hugo Grotius closed his great 
book more than three hundred years ago are true: ‘‘Not only is each common- 
wealth kept together by good faith, but also that greater society of which 
mations are the members. If faith be taken away the intercourse of men is 
abolished.” 


h 


ti 





Agreement Reached For Settlement of French War 
Indebtedness to the United States. 

The reaching of an agreement for the settlement of the 
war indebtedness of France to the United States was 
made known by the Treasury Department at Washington 
on April 29. According to the statement announcing the 
settlement arrived at, “the total to be funded after the 
cash payment to adjust the amount to round figures is 
$4,025,000,000. Of this $4,025,000,000, $3,340,000,009 repre- 
sents principal, and $685,000,000 the accrued interest to 
the date of the agreement. Total payments to be received 
under the settlement are $6,847,000,000, as against $6,220,- 
000,000 offered by M. Caillaux, an increase of $627,000,000,” 
says the statement, which adds: 


The present value of the settlement on a 444% basis is $2,008,000,- 
000, as against $1,755,000,000 present value of the Caillaux offer, an 
increase of $253,000,000. 


effect of which was 
pay reparations, is 


The so-called “safeguard” clause, the 
to relieve France if Germany did not 


eliminated in the agreement. This week’s settlement, 
which was concluded by the World War Foreign Debt 
Commission, and the French Ambassador, H. Berenger, 


followed conversations between Secretary of the Treasury 


Mellon and M. Berenger, at which, it was stated on April 


21, a tentative agreement was considered with a view to 
serving as the basis for formal negotiations. The pro- 
posals of Ambassador Berenger were submitted to the 
Foreign Debt Commission on April 23. This meeting was 


sp"? 
“J 


referred to by Senator Smoot in the Senate on April 
as follows: 

The Debt Commission met for a short time this morning. There 
was a Cabinet meeting also this morning and the Secretary of the 
Treasury had to leave the Debt Commission to attend that. We were 
in session only about twenty minutes. The French Ambassador pre- 





as rebuilt and restored much that was destroyed | 





E 


sented a proposition on behalf of France, but I have not read it; I do 
not know what it contains. The Debt Commission will meet again to- 
morrow for the purpose of taking under consideration the proposition 
made by the French Ambassador. 


The Foreign Debt Commission on April 24 was in session 
only about an hour and a half, adjourning until Monday, 
April 26. In referring to the Commission’s brief session 
on April 24, the Washington advices to the New York 
“Times” stated: 


The recent cable dispatches from Paris indicating that the Briand 
Government, or at any rate Premier Briand, is inclined to come more 
around to the American point of view in dealing with the safeguard 
clause has given added optimism to the situation as it develops here. 

If, as it is now indicated, Mr. Berenger is prepared to drop the de- 
mand that the contract shall be so written as to call for a decrease or 
stoppage of payments on the debt if German reparations decrease or 
are and to base a request for a possible readjustment on all 
factors lved in the French economic position in another five years, 
there would seem to be no serious obstacle in the way of a compromise 
to which even the opponents of leniency in the Senate—Borah, Reed 
of Missouri and 


st dy 


ped, 


inv 


their followers—could make effective arguments. 

An effort to secure from France better terms than pro- 
posed in the offer was made by the Commission on April 
26; the offer had called for the payment of $25,000,000 
annually during the first five years, and this sum, it is 
understood, the Commission endeavored to have increased 
to not than $40,000,000. In recording the develop- 
ments on April 29, the New York “Journal of Commerce” 
stated: 


less 


The end of the long discussions between the two countries came 
quickly and quietly in marked contrast to the excitement which marked 
the visit of the Caillaux Mission. France authorized her Ambassador 
to accede to the commission’s demand that the first payments be in- 


creased beyond $25,000,000 annually, and thus removed the main stum- 

M. Berenger gave Secretary Mellon, chairman of the commission, a 

viding for payments of $30,000,000 the first two years and 

and, although Kellogg and 
the commission quickly gave its approval. Am- 
went to the Treasury later and he and Secretary 
the agreement. 

to the New York “Times,” there was little 
of the spectacular to the closing sessions of the negotia- 
tions. That paper says: 

The cable message accepting the American offer was received by Am- 
bassador Berenger just before noon today, and he immediately com- 
municated with Secretary Mellon, who called a meeting of the Amer- 
ican commission for 2:30 o’clock. The commission was in session for 
about forty-five m nutes and then went to the Executive Offices of the 
White House, where the President, after ferty minutes of discussion, 
gave his approval to the compact. 

While the American Commissioners were at the White House Am- 
bassador Berenger arrived at the Treasury Department, and Secretary 
Mellon, Chairman of the commission, hurried there to join him. Those 
at the signing were the Ambassador, Secretary Mellon, Under Secre- 
tary Winston, R. Lacour-Gayet, Financial Attache of the French Em- 
bassy; E. Haguenin, French financial expert, and Mr. Blair of the 
Treasury. 


making other readjustments, Secretaries 


over were absent, 


hassador Jerenger 


signed 


According 


It was announced yesterday (April 30) that President 
Coolidge had signed the agreement, and that it had been 
approved by the French Cabinet. Announcement of the 
reaching of the agreement was made as follows on April 
29 by the World War Foreign Debt Commission : 

The American Commission has reached an agreement with Ambass- 
ador Berenger for a settlement of the indebtedness of France to the 
United States. The amount to be funded has been calculated on the 
same basis as in other debt settlements at 4%% interest to December 
15, 1922, and at 3% interest thereafter to June 15, 1925, the date of 
the agreement. The total to be funded after the cash payment to adjust 
the amount to round figures is $4,025,000,000. Of this $4,025,000,000, 
$3,340,000,000 represents principal and $685,000,000 the accrued in- 
terest to the date of the agreement. A schedule of annuities is attached. 

The agreement provides for annuities commencing with $30,000,000 
in the first year and reaching $125,000,000 in the seventeenth year and 
thereafter continuing this figure, except for the sixty-second year, 
which is slightly less. Under the agreement the total of the principal 
funded will be paid in full. 

On this principal interest will be paid as follows: 


p 
five years and for the next ten years 1% per annum; 


at 


After the first 
for the succeed- 


ing ten years 2% per annum; for the succeeding eight years 24% per 
ur for the succeeding seven years 3% per annum, and for the re- 
nainder 22 years of the period 344% per annum. 
The total payments to be received are $6,847,674,104.17, and the 
present value of these payments, on a 44% basis, is $2,008,122,624, or 
ctically 50% of the debt funded, as compared with the Italian settle- 
ment of 26%. 
The best offer heretofore received from Franee was made by M 
Caillaux in October last of $40,000,000 a year for five years, $60,000,- 


100 a year for the next seven years and $100,000,000 for the succeed- 


ing fifty-six years. M. Caillaux included as the essential element of 
his proposed settlement a revision clause, called by him a “safeguard” 
clause, the effect of which was to relieve France if Germany did not 


pay reparations. 
A comparison of the Caillaux offer and the present settlement shows 
the following: 
1. In the 
2. Total 


000,000, 


settlement the “‘safeguard’”’ clause has been eliminated. 
payments to be received under the settlement are $6,847,- 
against $6,220,000,000 offered by M. Caillaux, an increase 


as 


of $627,000,000. The present value of the settlement on a 4%% basis 
is $2,008,000,000 as against $1,755,000,000 present value of the Caillaux 


offer, an increase of $253,000,000. 

3. In the first five years M. Caillaux offered $200,000,000; under the 
settlement we are tu «eceive $160,000,000; the slightly easier terms for 
the first five « NMuade necessary because the present fiscal con- 
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imbassador Berenger’s Statement. 


Ambassador Berenger, in a statement issued at Wash 


ington April 29, said: 

I wish not 
appreciate the 
ican Debt 
constantly 
to 


to sign the present agreement without saving ho 
1 of 


perfect courtesy and of understanding 
Mellon, 


spirit 


| the 


Funding ‘Commission and its Chairman, Mr. 
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conventions, 


settlement is not only necessary for the ration of Fra 
economic equilibrium of the world, 
friction and misunderstandings 
will not regret these new sacrifices if 
present settlement is going to strengthen the friendship between France 
and America and contribute to rei: throughout the world, 
which more than anything sh: to maintain, as the French Re 
public has given the proof and especially the Government of M. Aristide 
Briand at Lecarno. 


The 
said : 

Under-Secretary Winston, who made public the text of the statement 
by the American Debt Commission, left tonight for New York and will 
sail tomorrow on the H for London on a vacation. 
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French Cabinet Approves Agreement For Settlement of 
United States Debt. 

The French Cabinet yesterday (April 30) approved the 
debt funding agreement signed in Washington 
29 by the American Debt Commissioners on behalf of the 
United States the French Ambassador, Henri Beren- 
ger. Paris advices to the “Wall Street Journal” added: 

With the cabinet’s action, the agreement to fund the debt which | 
been a major international problem for seven years soon will becon 
a subject of debate in the Chamber of Deputies. Examination of 
provisions by the chamber finance committee will be the first 
Premier Briand already has stated his intention of making ap 
the agreement a question of confidence. 
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h ice reaching agreement 

following the cabinet meeting. 
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Secretary Mellon On French Debt Agreement—Feared 

Breakdown of French Finances and Loss to 
Exporters. 

Mellon, April issued a 
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Report That France Will Seek $500,000,000 Loan When 
Debt Agreement Is Approved By Congress. 

following Washington advices (copyright) appeared 
New York “Ey night (April 30): 
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Plan Proposed for Settlement of Debts of All Nations 
Through Sale of Dawes Plan Bonds. 

A proposal which has attracted more or less attention» 
calling for the discharge of all the debts of the nations of 
the world and the payment of reparations, through the sale 
of Dawes plan bonds, was outlined in special copyright 
advices to the New York ‘“Times’’ from its correspondent, 
Edwin L. James, at London, under date of April 27. 

Below is the ‘“‘Times’’ account of the plan cabled by its 
London correspondent: 

There is now 
plan for the liquidation in one great er 
reparations and the war debt in other words, the whole question of the 
inter Governmental indebtedness left to the world as one of the aftermaths 
of the World War 

The best financial experts a. 


the details of a scheme 


under consideration by the leading 


emble 


world bankers a colossal 
of the problems of German 


ilable are studying carefully and capitiously 





for which the world is not yet ready, but which in 
the opinion of the foremost financial brains will be in season in two, three 
or four years from now. 

At bottom this ambitious plat 
ental into privat« 
s threa 


is the idea of transforming from govern- 
commitments all the international debts which now 
tening to poison world relations for generations to come, 
Pos 
observers not only has politics 
rendered difficult an arrangement of the between nations for the 
liquidation of the World War, but that there is grave risk that politics will 
continue to be intimately involved with the settlements of these 
and that they will remain a cause of cor 
| therefore a c itional ur 
accompanying disagreeable possibilities 


| 

' 

! 
in 
| stand out 
] 


Studied as a sibility 


It is apparent to all competent that 
debts 


obligations, 
nn among nations, and 
. With all the 


tant fricti 
1use of inter! rest and misunderstanding 

Therefore the financial leaders, who had no little to do with the arrange 
ment of the reparations payments by means of the Dawes plan, have been 
studying the situation to see if it offers any probability, or at least possibility, 
of putting the whole business on a basis which wil] less threaten world rela- 
tions and at the same time give the 
what them. 


creditors an equal chance to recover 
is due 


An 


st months there has gradually been taking shape a plan 
which its sponsors think will offer the answer to this grave problem. The 
men at work on the task have seen clearly that the payment of German 
reparations will inevitably remain a source of friction between Germany 
and her friends on the one hand and the former Allies on the other for a 
period approaching half a century if the payments are left in the hands of 
the Governments. They have seen also that the payment of America by 
her war allies will have a bad effect on international relations if the payments 
remain government business. 


All-Around Adjustment. 


During the p: 
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It is inevitable that America will be blamexi for all the varieties of financial 
difficulties into which the paying nations may get. They have also foreseen 
that the Governments of the debtor nations will always be under domestic 
political pressure not to appear to damage their moneys in making pay- 
ments to Washingten. 

It has also been seen that so long as it is a question of payments by 
Governments to @overnments the payment of public obligations will come 
after the payment of industrial and private foreign commitments, which 
means in effect a great reduction in the changes of the Allies being paid 
German reparations, and a reduction of the chances of America being paid 
the war debts due her. 

Details of Tentatire Plan. 

Therefore in seeking a way out of the muddle, leading financial minds, 
working together in not a few countries, have turned their efforts toward 
a plan which, eschewing fiscal details remaining to be dealt with, comes 
down to the following broad lines 

The Dawes plan provides for the issuance by the German railroads, which 
are otherwise free of debt, bonds to the amount of 11,000,000,000 gold marks 
and establishes mortgages on German industrial plants, which are pledged 
for payment of reparations. In all it may be estimated that these securities 
amount to some $3,750,000,000 in securities, which by all rules of banking 
science are gilt-edze. 

It is calculated, tentatively, that if the various countries able to subscribe 
would consent to make these bonds free of taxes, especially inheritance 
imposts, they could through skillful management be marketed for a current 
value in excess of $3,000,000,000. 

On the other hand, figuring the present value of all European debts to 
the United States on the basis of the settlements made with Britain, Italy 
and Belgium, and with due regard to the probable terms of the settlement 
with France, there would be reached a value far below $11,.000.000.000, 
representing the theoretical amount of the European debt to America. 
It is calculated that if one figured the present value according to these 
settlements one would arrive at a fisure not far distant from the value of 
the German railroad and industrial securities provided for in the Dawes plan. 

Debt Compacts Could be Torn Up. 

This plan would avoid making America the collector of German repara- 
tions. The German securities would be sold for cash and the yield turned 
over to the Allies entitled to reparations. 


their receipts, and thus in the minds of those working on the plan the 
whole matter of inter-governmental indebtedness, with its attendant 
curses, would be abolished, and there would be simply the proposition of 
the investors all over the world holding the securities of the German railroads 
and German industries, which would be bound to pay in order to sustain 
their credits 

All reparations arrangements would be wiped out and all plans for pay 
ments to America over sixty-two years by Britain, France, Italy and other 
Continental nations could be torn up, since they would all be settled. 


Opposition Foreseen. 


THE CHRONICLE 


presents proposals embodied in a Bok Peace Plan prepared 
by him four years ago. 








President Coolidge Signs Bill Making Effective Agree- 
ment for Refunding of Italy’s War Debt 
to the United States. 

The bill authorizing the settlement agreed upon for the 
funding of Italy’s war debt to the United States was signed 
by VPresident Coolidge on April 28. The adoption of the 
bill by the Senate on April 21 was referred to in these col- 
umns last Saturday, page 2284. Reaffirming its action of 
April 21, the Senate on April 23, by a vote of 48 te 24 refused 
to reconsider the vote whereby the bill was passed on the 
“ist. Referring to the Senate vote on April 23 the New 
York “Times” Washington advices stated: 


To-day's vote was reached after the Senate heard Senator Reed charge 
President Coolidge, Secretary Mellon and the Republican Administration 
generally with turning over the Government to “the financial interests," 
and declare the Democratic Party had capitulated to Secretary Mellon, 
formed a coalition with the Republican Party and lost all semblance of 
unity and strength. The Senator asserted the Democrats would not even 
hold the solid South any more if it were not for the race question, and he 
declared he wondered why the party existed, 

Laughter on the floor and in the galleries greeted Senator Reed’s speech, 
which took up the greater part of two hours. He prophesied a reckoning 
soon for those whom he assailed, and declared the need of the country to-day 
was for a political revolution, ‘‘a storm of ballots,"’ and a “red-blooded 
President"’ in the White House, which, he predicted, would be one of the 
results of the ‘‘coming upheaval.’ 

Mr. Reed threw out a challenge to any candidate to go before the people 


| and brag about voting to settle the Italian debt at ‘25 cents on the dollar.” 


These Allies would pay over to | 
America the current value, or any other amount to be reached, out off 


“Do it in Maine, California, Oklahoma, in any State in the Union," he 
exclaimed, “and I can take a yellow dog with an honest record and beat 
any man who dares announce that to his people.” 


The following is the text of the bill passed by Congress 


| and signed by President Coolidge: 


AN ACT to authorize the settlement of the indebtedness of the Kingdom 
of Italy to the United States of America. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the settlement of the indebtedness 
of the liingdom of Italy to the United States of America made by the World 
War Foreign Debt Commission and approved by the President upon the 


| terms and conditions as set forth in Senate Document numbered 3, Sixty- 


action, but its authors at once point to the fact that America has invested | 


nearly $9,000,.000.000 in Europe since the war, and they argue that in the 
face of that problem the placing of some $3,000,000,000 in securities in all 
the financial markets of the world does not represent an insoluble problem. 
It rermains true that there are many details to be worked out, and, therefore, 
many objections which can at this stage be offered to this plan. It 
realized by those interested in it that it could not be put into effect now 


is 


In the first place it calls for the co-operation of the German Government 


and German industry and those who have been charged with the mission 
have found the Germans not yet ready to embrace this. 


It is unquestionable that it would now meet with opposition in America. | 


But it is calculated that when the Germans begin to feel the full weight 
of the Dawes plan in its fourth year, and that when Americans begin to see 
that the mere signature and ratification of debt settlements do not solve 
the debt problem, the ground will be more fertile and so will this idea 
It is estimated that it wii] be three years before it can have any chance of 
being generally favorably received. 

It will be remarked, of course, that such a plan does not remove the great 
problem of the transfer of German marks into foreign currencies, which is 
naturally a large task in the execution of the Dawes plan. It can be seen 
that the amount needed for interest charges and sinking fund on the German 
railroad and industrial securities would come close to the amount which 
should be transferred out of Germany under the Dawes plan. 

Therefore, it may be said that the transfer problem remains the same 
and that if, as many fear, it does not prove feasible to transfer $300,000 ,000 
annually out of the Reich, this plan would fail. But experts who have 
been studying the plan are working on this problem. 

Germans Might Buy the Bonds. 

Among other things it has been suggested that the German railroads can 
easily be run on the receipts from the interior traffic, and that the charges 
for transfer of freight passing through Germany may well form a surplus 
which can be paid and kept outside Germany, thus solving to that extent 
the problem of transfers from Germany. 

It is also believed that, if such a plan is put through, the Germans them- 
selves would purchase a large part of the securities as well as the investing 
public in the Allied countries. 

There are thousands of details which are being considered and which as 
yet have not had definite answers. But the bankers who believe in the 
plan think it wil] work, and that the United States Government, by the 
receipt of cash with which it can retire its Liberty bonds at once, will be 
just as well off as by receiving payments over sixty-two years. 

And it can be calculated readily that the sum of $1,000,000,000 paid over 
sixty-two years shrinks in startling fashion when its present value is figured. 
Would Have Better Status. 

The experts point out that, as long as debt payments remain a matter of 
payment by Governments they will come after all industrial and business 
payments abroad, while under the proposed plan the debt payments would 
rank on a par with other investments, which is to say they would be ina 
better position than under the existing plans. 

It is admitted that the proposed plan calls for full co-operation by all 
Governments, not only in respect to agreeing to give up certain rights they 
hold but in making the securities tax proof. There is no expectation that 
overnight it wil] be seized on as a panacea, but those who intend eventually 
to put it forward believe that the time will come when it will be welcomed 
as the best way out of what promises to become an increasingly dfificult 
entanglement. 

It will be one day offered as a business solution of the great problem of 
inter-governmental indebtedness. It is held to offer a chance of taking 
reparations and war debts out of politics and placing them on an economical 
and financial basis. 


It may be of interest to note that Arthur D. Langwell of 
this city contends that this plan is not something new, but 





. ; | ninth Congress, first session, is hereby approved in general te ‘ s: 
Of course, at a first glance this seems an enormous and complicated trans- | & y ap} general terms as follows: 


The amount of the indebtedness to be funded, after allowing for certain 
cash payments made by Italy, is $2,042,000,000, which has been computed 
as follows: 

Obligations taken for cash advanced by Treasury-- ---- 
Accrued and unpaid interest at 44% per annum to 
Dec. 15 1922 woken hela — niocine 


$1 ,648,034,050 90 


251,846,654 79 


$1,899,880,705 69 
1922 


Accrued interest at 3% 
to June 15 1925 


per annum from Dec 
142,491,052 93 


$2,042,371,758 62 
Deduct payments made on account of prin- 
cipal since Dec. 15 1922_. : ...-$164,852 94 
Interest on principal payments at 3% per 
annum to June 15 1922 


7,439 34 


172,292 28 





Total net indebtedness as of June 15 1925._.._._.___-. 
To be paid in cash upon execution of agreement. _ - 


$2,042,199,466 34 
199,466 34 





Total indebtedness to be funded into bonds ..$2,042,000,000 00 

The principal of the bonds shall be paid in annual installments on June 15 
of each year up to and including June 15 1987 on a fixed schedule, subject 
to the right of the Kingdom of Italy to postpone such payments falling due 
after June 15 1930, for two years, such postponed payment to bear interest 
at the rate of 44% per annum. The amount of the annual principal 
installment during the first five years shall be $5,000,000. 

The amount of the principal installment due the sixth year shall be 
$12,100,000, the subsequent annual principal installments increasing until 
in the sixty-second year of the debt-funding period the final principal 
installment shall be $79,400,000, the aggregate principal installments being 
equal to the total principal of the indebtedness to be funded into bonds. 

The Kingdom of Italy shall have the right to pay off additional amounts 
of principal of the bonds on June 15 and Dec. 15 of any year, upen ninety 
days’ advance notice. 

The bonds to be issued shall bear no interest until June 15 1930, and 
thereafter shall bear interest at the rate of \% of 1% per annum from June 15 
1930 to June 15 1940; at the rate of 4% of 1% per annum from June 15 1940 
to June 15 1950; at the rate of 4% of 1% per annum from June 15 1950 to 
June 15 1960; at the rate of % of 1% per annum from June 15 1960 to June 15 
1970; at the rate of 1% per annum from June 15 1970 to June 15 1980, 
and at the rate of 2% per annum after June 15 1980, all payable semt- 
annually on June 15 and Dec. 15 of each year. 

Any payment of interest or principal may be made at the option of the 
Kingdom of Italy in any United States Government obligations issued after 
April 6 1927, such obligations to be taken at par and accrued interest. 








United States Ratifies Agreement for Funding of Bel- 
gium’s War Debt to United States—President 
Wilson’s Agreement with Clemenceau and 
Lloyd George. 

On April 26 the United States Senate, by a vote of 55 to 
20, approved the bill authorizing the arrangements agreed 
to for the funding of the Belgian war debt to the United 
States. The agreement was signed at Washington last 


August, and its details were given in our issue of Aug. 22 
1925, page 926. As indicated therein, a differentiation is 
made in the agreement between the pre-armistice and post- 
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armistice debt to the extent of waiving the interest on the | agency of his Government that upon delivery to the Reparation Commis 


former. Regarding the Senate’s approval this week, the 
Associated Press advices from Washington on April 26 said: 


Senate action on the Belgian agreement came after a brief but brisk 
debate, during which Senators Reed, Democrat, Missouri; Howell, Republi 
can, Nebraska, and others insisted that the Debt Commission was ‘‘saddling’ 
billions of dollars in interest charges on the American people through the 
settlements with foreign nations. 

The vote for approval was 55 to 20, an even larger margin than the 
Italian agreement received last week, and came after the Senate had re 


jected, 52 to 21, an amendment by Senator Howell which would have re | 


quired Belgium to issue interest-bearing bonds in the amount of the annual 
payments it has agreed to make on account of principal and interest. 

The vote of the Senate completed legislative action in both countries and 
the agreement will come into full force as soon as President Coolidge has 
signed the bill of ratification. 


Of the 55 Senators voting for the bill, 39 were Republi- 


cans and 16 Democrats. The 20 Senators voting in the | 
negative included 12 Democrats, 7 Republicans and 1 


Farmer-Labor member. 


The Belgian debt agreement was ratified by the House on | 


Jan. 16 by a vote of 314 to 24. The approval by the Belgian 
Senate and Chamber of Deputies was noted in these columns 
Feb. 1926, page 1108. During the debate on the bill in 
the Senate on April 24, Senator Smoot, a member of the 
World War Debt Funding Commission, said: 


oO7 


In arriving at the settlement the Belgian indebtedness was divided into 
two parts—the pre-armistice indebtedness, consisting of $171,780.000, 
and the post-armistice indebtedness, consisting of $175,430,808 68 prin 
cipal amount of obligations held for cash advanced, and $29,818.933 39 
principal amount of obligations received for war materials sold on credit. 
No interest is to be paid on the pre-armistice debt nterest on the post 
armistice debt was calculated at 444% to Dec. 15 1922. the effective date 
of the British settlement, and at 3% from then until June 15 1925. 

Under the terms of the settlement Belgium is to repay the pre-armistice 
debt, without interest, over a period of 62 years, annual payments com- 
mencing June 15 1926; payments for the first two years to be $1 .000,000 
the third year, $1,250,000; the fourth year, $1,750,000: the fifth year, 
$2,250,000; the sixth year, $2,750,000; the seventh through to the sixty 
first. $2,900,000; the sixty-second, $2,280,000. 

The post-armistice indebtedness is to be repaid over a period of 62 years 
on substantially the same terms as the British settlement, except that during 
the first 10 years there are fixed certain amounts of Interest payable semi 
annually, which are less than the interest at the rate of 3% called for under 
the British settlement. 


Senator Smoot also stated that “if the interest had been 
insisted upon, the total payments would have been some- 
what larger, but not very much larger.” He added that 
“the present value of the settlement is 47%, 
the original amount owing. That is with the interest added 
up to the date of settlement.” In its account of the debate 
on the bill in the Senate on April 24, the New York “Times” 
said in part: 


President Wilson's agreement with Georges Clemenceau and Lloyd George 
in 1919 whereby each was to recommend to their prospective countries 
certain conditions which would make the pre-armistice debts of Belgium 
a direct charge against Germany, was the central theme around which re- 
volved the debate in the Senate to-day on the Belgian debt settlement. 

This grew out of the assertion by Senator Smoot of Utah, Chairman of 
the Finance Committee, who opened the discussion, that a letter embodying 
the agreement and signed by the three statesmen constituted a moral 
obligation on the part of the United States, notwithstanding this country's 
refusal to ratify the Treaty of Versailles, Article 232 of which contained 
the terms of the understanding. 

Senator Smoot's position was attacked by several Senators, including 
Pat Harrison of Mississippi, Reed of Missouri, Democrats, and Borah, 
Republican, of Idaho, and finally he admitted in response to a direct ques- 
tion by the latter that the settlement reached with Belgium by the Debt 
Commission was not affected in dollars and cents by the mora! obligation, 
except as to interest on the pre-armistice debt, but was determined almost 
entirely upon Belgium's capacity to pay. 

Several speakers pressed Senator Smoot to explain why the Wilson 
agreement and the references to moral obligations were mentioned at all 
in the appeals that were being made for acceptance of the settlement. 


League Fight Brought Up Again. 

The debate harked back to the circumstances surrounding the fight over 
the League of Nations, reference being made by Senator Harrison to Wil- 
son's first conference with members of the Foreign Relations Committee 
over the terms he was making in France, and to the Lodge reservations. 


Senator Reed of Missouri ridiculed Senator Smoot, declaring he had | 


witnessed many strange things, but that ‘‘the strangest thing is Smoot 
wrapping the shroud of Woodrow Wilson around him.” 


Woodrow Wilson as an authority, he said. 

B® Senator Harrison announced that when the French settlement was sent 
to the Foreign Relations Committee he was going to adopt a policy of 
keeping it there until the committee received more information about the 
details of the operations of the Debt Commission than had been obgained 
regarding the Italian and other debt settlements. He expressed his regret 
that he had not voted for the Lodge reservations when the League of Nations 
fight was under way, declaring that this country, but for their defeat, 
would now be a member. 

Discussion of the Wilson agreement occurred when Senator Smoot 
explained the terms of the pre-armistice indebtedness, amounting to $171,- 
780,000, or about one-half of the total settlement, and stated that no inter- 
est was being charged on this. He recalled that at the Peace Conference 
Belgium claimed war damages of $1,000,000,000 in gold, but that at the 
instance of President Wilson she reduced her claim to $500.000.000, and 
agreed to put aside her claim for redemption of 6,200.000,000 paper marks 
on condition that France, Great Britain and the United States would forgive 
her pre-armistice debts and would look to Germany for repayment of the 
amount due. 

“On June 16 1919," said Mr. Smoot, “Clemenceau, President Wilson 
and Lloyd George signed a letter addressed to the Minister of Foreign Af- 
fairs of Belgium to the effect that each would recommend to the appropriate 


and that is not | 


It was the first | 
time the Republican Party had given respect to the dead by appealing to | 


sion of bonds of Germany to be used to reimburse the respective Govern- 

ments for the money borrowed by Belgium prior to the armistice, each 

Government would accept a proportionate share of bonds and would there- 
| upon cancel Belgium's obligation to repay the amounts due.” 


Viewed It as Moral Obligation. 


Senator Harrison asked if the members of the Debt Commission felt this 
| to be a moral obligation and for that reason excused part of the payment 
| of the pre-armistice indebtedness. 
| “That was my position,” replied Senator Smoot. “I thought it was a 
| moral obligation, at least on the part of the Government.” 

Later Senator Harrison inquired again: 

“As I understand the Senator, if the commissioners had not interpreted 
this as a moral obligation they would have insisted upon interest on the pre- 
armistice debt from Belgium." 

“If the Interest had been insisted on the total payments would have been 
somewhat larger, but not very much larger, because Belgium could not pay 
more,’’ Senator Smoot replied. 

Senator Harrison pressed his question again: 

“The Senator and his comrades.”’ he said, ‘‘would have insisted upon a 
| little better settlement with Belgium had it not been for the moral obli- 
gation." 

“I say perhaps it could possibly have been a little more,’"’ Mr. Smoote 
replied: “but | doubt it. I think we got nearly everything we could out of 
Belgium.” 

Senator Borah took up the questioning. 

“Did the Commission,”’ he asked, ‘‘allow anything to Belgium by reason 
of this moral obligation or this agreement, or did it finally settle on the 
capacity of Belgium to pay.” 

“It was settled on her capacity to pay,"’ Senator Smoot said. “We 
did, however, as to the pre-armistice debt, take into consideration that there 
was a moral obligation and that amount should be paid without interest 
and should be distributed over the sixty-two years.” 

Senator Borah declared he never bad understood why this letter was 
brought in at all 
Harrison vigorously criticized the present attitude of Senator 

Smoot, which he characterized as far different from that he exhibited a 

few years ago 

‘Having voted for ratification of the Treaty of Versailles, I have a right 

to say that we are under moral obligation to Belgium 3ut for the Senator 
from Utah of his colle the American Debt Com 
mission and for some others in this chamber to now employ the argument 
that are under moral obligation to release Belgium from all interest 
charges on her pre-armistice debt because our representatives made that 
representation to Belgium during the consideration of the Treaty of Ver- 
sailles, comes, it seems to me, with poor grace if they feel now that we 
are under moral obligations, why did they not feel, when the Treaty of 

Versailles was before the Senate, and all of its provisions, including this 

provision, were being considered, that we were under some moral obligation 
| to stand by America's representation at Versailles 
“It was a tragic experience the Senate passed through, and there were 
| incidents connected with our dealings with foreign affairs, and there were 
| speeches and actions of certain Senators here, and their votes, which re- 
| flected no particular credit upon them and won no glory for America.” 

Senator Smoot asked: 

‘The Senator voted against the reservations offered to the League of 
Nations covenant, did he not.”’ 

**I voted in every possible way on the Treaty of Versailles," said Senator 
Harrison. “I first voted to have it without any reservations, and I voted 
to accept some reservations. I am only sorry now that I did not even 
vote for the so-called Lodge reservations. I would have voted for the 
reservations if I had thought that was the only way we could have entered 
the League of Nations. I thought the better plan—and some of my 
colleagues felt that way about it—was to vote to stand pat on the Treaty 
in its original form. Consequently, we voted against the reservations. 
If I understood correctly, the Senator from Utah voted for the so-called 
Lodge reservations _"’ 

“I did,"’ Mr. Smoot said. 

Doesn't Regret Way He Voted. 

“IT am wondering whether the Senator is sorry he voted for the Ledge 
reservations,’ continued Mr. Harrison. 

‘‘Not at all,’ repLed Mr. Smoot. 

‘*Is the Senator sorry,’ continued Senator Harrison, “that we are not in 
the League of Nations, even with the Lodge reservations_"’ 

‘“‘No, I am not even sorry for that,’’ Mr. Smoot said. 

‘*So the Senator,"’ said Mr. Harrison, ‘‘was practicing a piece of politica] 
hypocrisy when he voted for the Lodge reservations and pretended that he 
was for the League of Nations, even in that form." 

‘The Senator is absolutely wrong,’’ Senator Smoot said. ‘Things have 
| developed since then that no one anticipated would develop which have 
| convinced me that even with the Lodge reservations we would have gained 
nothing by going into the League of Nations.” 

In reference to the Belgian proposition, the country was led to believe 
that the same measure of interest, that the same number of years in which 
to collect the debt, that practically the same terms were to be imposed on 
| Belgium as were imposed on Great Britain, Senator Harrison observed. 
‘That was all right,"’ he went on, ‘‘but here, following that settlement, 
| within the last few weeks the Senate has been discussing the Italian agree- 
ment, which shows that America’s commissioners evidently forgot the 
| representation made by Clemenceau, Lloyd George and Wilson to Belgium, 
forgot the part that Belgium played from the beginning of the war until its 
close, forgot the fine co-operation that was evidenced upon the part of Bel- 
gium following the war and up until this good time, forgot the peaceful 
manner in which that Government has pursued its way, and the fine spirit 
of her people, and, they say, notwithstanding the fact that we are collecting 
or intending to collect only about 55% from Belgium, we are releasing 
Italy from 73 cents on the dollar. 

“I serve notice on the Senator from Utah now that when the Freneh 
debt settlement comes before the Senate, I do not care what the terms are, 
as one member of the Finance Committee I shall] try to hold it before that 
committee until we get all the facts relating to the ability of France to pay, 
and at the same time try to elicit from the commissioners the basis for 
charging these very little countries 82 cents on the dollar and Italy only 
27 cents on the dollar and Belgium 55 cents on the dollar. I shall try to 
get at some information that will bear on the ability of those countries to 
pay.” 


| 


Senator 
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United States Senate Ratifies Agreement for Settle 
ment of Rumanias Indebtedness to the 
United States. 


The bill under which approval is given of the agreement for 
Kingdom of 





the settlement of the indebtedness of the 
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Rumania to the United States was passed by the United 
States Senate on April 27 by a vote of 51 to 16. The House 
passed the bill on January 16 by a vote of 285 to 38. Refer- 
ence to the agreement reached in December was made in 
these columns Dee. 5, page 2698. The total Rumanian 
indebtedness to be funded into bonds is $44,590,000. The 
following is the text of the bill passed by Congress. 

Be it enacted, &c.: 
Kingdom of Rumania to the United States of America made by the World 
War Foreign Debt Commission and approved by the President upon the 
terms and conditions as set forth in Senate Document No. 5, 69th Congress, 
first session, is hereby approved in general terms as follows: 

The amount of the indebtedness to be funded, after allowing for the 
cash payments made by the Kingdom of Rumania and the credits set 
out below, is $44,590,000, which has been computed as follows: 

Principal amount of indebtedness to be funded_-_-_-___-_- ~~ $36,128,494 94 


Interest accrued and unpaid thereon to Dec. 15 1922 at the 
Oe Bae te OB PO idestebs da dacendacdancsasscioesa 


5,365,806 08 





Total indebtedness as of Dec. 15 1922________-__-- 
Interest accrued and unpaid thereon to June 15 1925 
rate of 3% a year 


at the 


$44,606,373 61 
Credits allowed by War Department on material, together 
with interest thereon 





11,922 7 





$44,594,451 54 
4,451 54 


Total net indebtedness as of June 15 1925 
To be paid in cash upon execution of agreement 


._$44.590,000 00 

The principal amount of the bonds to be delivered to the United States 
is $66,560,560 43, the incnease over the funded indebtedness as of June 15 
1925 being due to the smaller payments during the first 14 years than 
would have been payable upon the basis of the British-American settle- 





Total indebtedness to be funded into bonds_. 


ment, this difference being funded over the remaining 48 years, compounded | 


annually 
and 3%% 
inclusive. 


at the rate of 3% per annum up to and including the tenth year 

per annum from the eleventh to the fourteenth year, both 

The principal of the bonds shall be paid in annual installments 
on June 15 of each year up to and including June 15 1987, subject to the 
right of the Kingdom of Rumania, after June 15 1939, to make such pay 
ments in three-year periods. The first 14 annual installments are to be 
paid without interest on the dates specified and in the following amounts 
June 15 1926, $200.000; June 15 1927, $300.000; June 15 1928, $100,000; 
June 15 1929, $500,000; June 15 1930, $600,000; June 15 1931, $700,000; 


June 15 1932, $800.000; June 15 1933. $1,000,000; June 15 1934, $1,- 
200,000; June 15 1935, $1,400.000; June 15 1936, $1,600,000; June 15 
1937, $1,800,000; June 15 1938, $2,000,000; June 15 1939, $2,200,000. 


The remaining 48 ingtallments are to be paid annually on June 15 of each 
year, with interest at the rate of 314% per annum from June 15 1939 
payable semi-annually on June 15 and Dec. 15 of each year. 
of the installment due in the fifteenth year is $450,560 43, the annual 


installments to increase thereafter until in the sixty-second year the amount | 


of the final installment will be $2,172,000, the aggregate installments being 
equal to the total face amount of bonds to be delivered, namely $66,560,- 
560 43. 

The Kingdom of Rumania shall have the right to pay off additional 
amounts of the principal of the bonds on June 15 or Dec. 15 of any year 
upon not less than 90 days’ advance notice. 

Any payment of interest or .f principal may be made at the option of 
the Kingdom of Rumania in any obligations of the United States issued 
after April 6 1917, such obligations to be taken at par and accrued interest. 
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United States Senate Ratifies Agreement for Funding 
of Indebtedness of Latvia to United States. 

The United States Senate on April 27, signified, by_a 
vote of 50 to 18, its approval of the bill providing for the 
settlement of Latvias war debt to the United States. 
Approval by the House of Representatives was recorded 
January 16, the vote being 240 to6. The agreement, entered 
into in September last, was referred to in our issue of Sep- 
tember 26,‘page 1524, and October 31 1926, page 2105. The 
amount of the indebtedness to be refunded, including interest 
to December 15 1922, is $5,779,562 76; of this $4,562 76 is 
to be paid in cash, leaving $5,775,000 to be funded into 
bonds. The bill as passed by Congress, reads as follows: 


Be it enacted, etc., That the settlement of the indebtedness of the Govern- 
ment of the Republic of Latvia to the Gevernment of the United States of 
America made by the World War Foreign Debt Commission and approved 


by the President upon the terms and conditions as set forth in Senate | 
Document No. 8, Sixty-ninth Congress, first session, is hereby approved | 


in general terms as follows: 
The amount of the indebtedness to be funded, after allowing for cash 


payments made by Latvia, is $5,775,000, which has been computed as 
follows: 


Principal amount of obligations to be funded -—-_-—--- 
Interest accrued and unpaid thereon to Dec. 15 1922, at the 
rate of 44 % per annum 


$5,132,287 14 





RbesShbESSSTERR SEAN ASEEeASES 647 275 62 | 
Total principal and interest accrued and unpaid as of Dec. 
oe nn ee ee ee ee ee $5,779,562 76 


To be paid in cash by Latvia upon execution of agreement- -- 


Total indebtedness to be funded into bonds_-----.------ $5,775,000 00 


The principal of the bonds shall be paid in annual installments on Dec. 15 
of each year up to and including Dec. 15 1984, on a fixed schedule, subject 
to right of the Government of the Republic of Latvia to make such payments 
in three-year periods. The amount of the first year's installment shall 
be $28,000, the annual installments to increase until the sixty-second year, 
the amount of the’final installment will be $228,000, the aggregate install- 
ments being equal to the total principal of the indebtedness to be funded 
into bonds. 

@ The Government of the Republic of Latvia shall have the right to pay 
off additional amounts of the principal of the bonds on any interest date 
upon 90 days’ advance notice. 


RO 


That the settlement of the indebtedness of the | 


. - $41,494,301 02 | 


3,112,072 59 


The amount | 


4,562 76 | 


CLE 





Interest on the bonds shall be payable semi-annually on June 15 and 
Dec. 15 of each year at the rate of 3% per annum from Dec. 15 1922, to 
| Dec. 15 1932, thereafter at the rate of 314% per annum until final payment. 
The Government of the Republic of Latvia shall have the option with 
reference to payments on accounts of principal and (or) interest falling 
due on or before Dec. 15 1930, under the terms of the agreement, to make 
the following payments on the dates specified: June 15 1926, $30,000; 
Dee. 15 1926, $30,000; June 15 1927, $35,000; Dec. 15 1927, $35,000; 
June 15 1928, $40,000; Dec. 15 1928, $40,000; June 15 1929, $45,000; 
Dec. 15 1929, $45,000; June 15 1930, $50,000; Dec. 15 1930, $50,000; 
total $400,000, and to pay the balance, including interest on all overdue 
payments at the rate of 3% per annum in bonds of Latvia, dated Dec. 15 
1930, bearing interest at the rate of 3% per annum from Dec. 15 1930, 
to Dec. 15 1932, and thereafter at the rate of 344% per annum, such bonds 
to mature serially on Dec. 15 of each year up to and including Dec. 15 1984, 
substantially in the same manner and to be substantially the same in other 
respects as the bonds of Latvia received at the time of the funding of the 
indebtedness. 
Any payments of interest or of principal may be made at the option of 
the Republic of Latvia, in any United States Government obligations issued 
after April 6 1917, such obligations to be taken at par and accrued interest. 





Bill Passed By U. S. Senate Authorizing Settlement of 
Indebtedness of Republic of Esthonia to the 
United States. 

sy a vote of 51 to 16, the United States Senate on April 
27 passed the bill authorizing the settlement of the indebt- 
edness of the Republic of Esthonia to the United States. 
The agreement for the funding of the debt was signed at 
Washington, October 28, as noted in our issue of 
| October 31, 1925, page 2105. The bill ratifying the agree- 
ment was passed by the House on January 16. The follow- 
ing is the text of the bill passed by Congress: 


was 


Read by Congressional Record of April 27, 1926. Page 
S165: 
Be it enacted, etc., That the settlement of the indebtedness of the 
Republic of Esthonia to the United States of America, made by the 
World War Foreign Debt Commission and approved by the President 
upon the terms and conditions as set forth in Senate Document No. 7, 
Sixty-ninth Congress, first session, is hereby approved in general terms 
as follows: 

The amount of the indebtedness to be funded after allowing for the 
cash payment made by Esthonia and the credit set out below is $13,- 


830,000, which has been computed as follows: 





Principal amount of obligations to be funded........... $13,999,145.60 
Credit allowed for total loss of cargo on sinking of 
steamship John Russ, sunk by a mine in Baltic Sea... 1,932,923.45 
$12,066,222.15 
Interest accrued and unpaid thereon to Dec. 15, 1922, at 
in. ae oe: SESE. & RP: anos ov FO 0 06.05 09 80534008355 1,765,219.73 
| ee + 
Total principal and interest accrued and unpaid as of Dec. 
| SR, BOON kk vide cssdcdatscdscbbade cbideassavsss¥oke 13,831,441.88 
To be paid in cash by Esthonia upon execution of agree- 
HOMME saenins0dnncee6ndudesd04acenedesacatetanadddin 1,441.88 
Total indebtedness to be funded into bonds........ $13,830,000.00 


The principal of the bonds shall be paid in annual installments on 
December 15 of each year up to and including December 15, 1984, on 
a fixed schedule, subject to the right of the Republic of Esthonia to 
make such payments in three-year periods. The amount of the first 
year’s installment shall be $69,000, the annual installments to increase 
until the sixty-second year. The amount of the final installment will 
be $530,000 the aggregate installments being equal to the total principal 
of the indebtedness to be funded into bonds. 

The Republic of Esthonia shall have the right to pay off additional 
amounts of the principal of the bonds on any interest date upon 90 
days’ advance notice. 

Interest on the bonds shall be payable semi-annually on June 15 and 
December 15 of each year at the rate of 3 per cent per annum from 
December 15, 1922, to December 15, 1932, and thereafter at the rate of 
3%4% per annum until final payment. 

The Republic of Esthonia shall have the option with reference to 
payments account of principal and/or interest falling due on or 
before December 15, 1930, under the terms of the agreement, to make 
| the following payments on the dates specified: June 15, 1926, $50,000; 
| December 15, 1926, $50,000; June 15, 1927, $75,000; December 15, 
1927, $75,000; June 15, 1928, $100,000; December 15, 1928, $100,000 
June 15, 1929, $125,000; December 15, 1929, $125,000; June 15, 1930, 
$150,000; December 15, 1930, $150,000; total $1,000,000; and to pay 
the balance, including interest on all overdue payments, at the rate of 


on 


3% per annum, in bonds of Esthonia, dated December 15, 1930, bear- 

| ing interest at the rate of 3% per annum from December 15, 1930 to 
December 15, 1932, and thereafter at the rate of 34%% per annum, 
such 


bonds to mature serially on December 15 of each year up to and 
including December 15, 1984, substantially in the same manner and 
to be substantially the same in other respects as the bonds of Esthonia 
received at the time of the funding of the indebtedness. 

Any payment of interest or of principal may be made, at the option 
of the Republic of Esthonia, in any United States Government obliga- 
tions issued after April 6, 1917, such obligations to be taken at par 
and accrued interest. 





U. S. Senate Ratifies Agreement For Refunding of Indebt- 
edness of Czechoslovak Republic to United States. 

By a vote of 53 to 17 the United States Senate on April 

28 passed the bill authorizing the settlement of the in- 

debtedness of Czecho-Slovakia to the United States. The 


arrangements for the funding of this debt were concluded 
in Washington on October 9 last, an item in the matter 
having appeared in these columns October 17, page 1861. 
' The House ratified the agreement on January 16, by a 
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tead by Congressional Record of April 28, 1926, page 
8258 : 

The Cz lov lebt was funded as of June 15, 1925, the t 
nf the c . Fa t ate being fixed by tne n t 

$115 held obligations of Czechosl int 
ng t $91 f There was, in addition, outsta g ag 
Cze kia the books of the United States Shipping B 
I erage ( poration nd the War Department cer t 
ace ! ting $4,991,482.48, this latter ar nt repres¢ re 
harges in connection with the repatriation of Czechoslovak t 5 
Siberia It appeared that there were certain differences between t 
representatives of the Czechoslovak Governmer r to 
the « t amount of the debt owed. The Czechosl 
mitted a debt of approximately $80,000,000, which ha 
their Government, but disputed all indebtednes 
amount They referred to the open accounts, stat he 
bee e to reduce similar charges of the Shipping Board by more tl 
40) cipated that a similar reduction could be readily 
made i yw stated to be due. They suggeste that a 

idit ns spent and of all vouchers scattered through 
out the the Far East and Europe be examined. I 
order t ay ini ed in such an audit and to bring 1 
a prompt settlement of the debt, the two commissi greed t 
$115,000,000 as the principal amount as of June 15, 1925, this to | 
taken in settlement of all outstanding claims between the tw G 
ments and/or their agencies. The new principal of the debt is to |} 
paid over a period of 62 years, as in the agreement with Great Br 
Czechoslovakia paying interest at the rate of 3% per annum r ‘ 
first 10 years and 34%% per annum thereafter During the first 
years of the funding period Czechoslovakia is to pay $3,( innu 
ally, funding the balance of each annuity at the rates of interest stated, 
compounded at nually, and adding the amount funded to the princi 
of the debt as at the end of the eighteenth year. 

Senator Smoot also said: 

The modification in the payments during the early ye r¢ } 
to meet e estimated juirement f the Czechoslovakia Government 
th payments on account of its indebtedr In othe 
word the | pal amount of the obligation was $91,887,668.65, t 
mount of indebtedness on June 15, 1925, was $115,000,000, the tot 
amount of bonds issued was $185,071,023.07 and the total to be | 
it the end of 62 years we 1 be $312,811,433.38. 





Seek to Protect Peruvian Pound—Government Officials 


Confer With Bankers at Lima. 





From the New York “Sun” of last night (April 30) we 
quote the following: 

Dispatches from Lima today stated that nferences were continuing 
in an effort to protect the Peruvian 1 i recently has been 
selling around $3.67 to $3.7 The Government is having conferences 
with bankers and industrialists, and some mont ago invited David H 
G. Penny, who until January 1 was vice-president of the National 
Bank of Commerce, to come to Lima to give his views to President 
Leguia. 

In banking circles identified th Peruvian financing little interest 
apparently is being taken in the tuation The bankers sa that Mr 
Penny is in Lima solel it ti ance of the Peruvian Government. 
The bankers here feel that the exchange s] » is the result of natural 
influences and may get worse before it get tter, which should be in 
June and July, when the big Peruvian cotton and sugar export seasor 
be gins, 

The facts of the matter are that Peru was visited last year by a 
series of catastrophic storms, which swept the Pacific slopes of the 
the Andes, bringing widespread ruin to crops and interruption to in- 
dustry and mining. The result was a sharp decline in exports from 
Peru, so that instead of having the normally large favorable balance of 
trade Peru had an export surplus of only $20,009,000 Because of the 
magnitude of foreign invest s in Peru, there is always a consider- 
able invisible balance ent nst the country, which, nor 
mally, the visible export surplu s sufficient to offset. 

It is possible that the Peruvian Government may soon have a large 
suppl f doll to t to Pe " pounds. A $15,000,000 loan 
is said to be read i s s it is approved by the Peruvian 
Congress, which meets within a few days 


tween Chile and Peru is said to have 
spe cial influence upon exchange 


The Tacna Arica dispute b no 


Associated Press cablegrams from Peru on April 2S 
stated: 

The sagging of the Peruvian pound in the foreign exchange market, 
coupled with a rise in prices of commodities, is occupying the attention 
of the Government. An American financial export conferred recently 
with the Minister of Finance, while the latter and the President of 
the Chamber of Commerce had a conference with President Leguia on 
the matter. Merchants are much worried over the advance in prices, 


particularly on imported articles. 








Italy’s Economic and Financial Situation. 

A brief study of Italy’s economie and financial situation, 
by Romolo Angelone, Commercial Attache of the Royal 
Italian Embassy at Washington, is contained in the April 
3 issue of “La Rivista Commerciale, Italo-Americana,” the 
weekly bulletin of the Italian Chamber of Commerce. Mr. 
Angelone, whose letter to the President of the Chamber is 
dated March 26, refers to the Italian budget which during 
the past two years has shown a surplus as compared with a 
deficit in the years from 1919 to 1923-24; to the increase in 
the yield from taxation, ete. 
has to say herewith. 


Italy was the first of all the Continental Powers to settle her entire war 
indebtedness both to this country and to England: the fair and business- 


In part we quote what he 
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like settlement of these war obligations has fully removed from the Italian 
situation one of the major stumbling blocks retarding the complete financial 
recovery from war-time and post-war difficulties. But more than that, 
these settlements offer another proof of Italy’s loyal and sincere determina- 
tion to fulfill all her obligations, and a practical confirmation of the sub- 
stantial and effective economic progress made by the country during the 
past few years. In the meantime intense and increasing activity is being 
displayed on the farms, and in the factories of Italy. In the following 
table I have grouped the data relating to Italy's agricultural production 
during the past two years: 

Year 1925 


In Quintal Year 1924 


Wheat 65,548.000 46,306,000 
Corn 27.000 C00 24,000,000 
Oats 6,891,000 4,853,000 
Barley . 2 800.000 1,891,000 
Rye 1,703,000 1,553,000 
hes 6.300 000 5,920,000 
Potatoes . ae 5.025.000 3,224,000 
Olive es 9,000 ,000 12,800,000 
Hemp = 1.239.000 740,000 
Grapes 69,904,000 68,913,000 


Industry and commerce have fully shared in the increased economic 
activity of the country; unemployment Is practically nil; the following table 
recording the movement in the Italian employment situation, during the 
past five years is, no doubt, interesting: 
of Following Years. 


256,680) 1924... .<<sens 1! 
1925... 1 


Unemployed tn Italy on Dec. 31 
541.775! 1923... 
351,965 


1921... 
1922... aise 
During 1925 new investments in Italian joint stocks companies amounted 
at 8.062 million lire, against 4,906 millions in 1924; the total capital invested 
on December 31, 1926 reached lire 36,277 808,303. 

Passing now to consider the governmental! financial situation, it is worth 
while to remember that the following two aspects of the Italian financial 
problem were of primary importance when the present government arrived 
in power. 

a) Necessity of balancing the budget. 

b) Reduction of paper circulation within normal] bounds. 

After a little more than two years of actual management of the affairs 
of the State by the Fascist Government, the first condition has been fully 
realized. The gradual but continual improvement is shown in the following 


table: 
The Italian Budget Situation. 
I l Ye Deficit Surplus 

1919-20 Lire 190.396.000.000 

1920-21. . 14.235,000,000 

1921-22 7.299.000 .000 

1922-23 . 3.029.000.0000 

1924-24 418.000.000 wy 
1924-25 I ree 417,000,000 
1925-26 (up to Dec. 31 1925 228,000,000 


Such satisfactory results were made possible by a substantial increase in 
the rate of taxation and in the number of taxpayers. The yield of taxation 
in 1924-25 reached 16,652 million lire, as compared to 15,701 millions in 
1923-24 and 2,023 millions in 1913-14. These figures show an increase 
greater than the depreciation of the lira not only in relation to gold, but 
also to its general purchasing power. As a matter of fact, while the yield 
of taxation has increased at the rate of 823% as compared to receipts in 
1913-14, the exchange rate on gold stood last June at an average of 503%, 
while the average index number for wholesale prices (Chamber of Commerce 
of Milan), reckoned on the basis of 100 for 1913, stood at 634%. To this 
we should add also the burden of local taxation (4,650 million lire as com- 
pared to 510 millions in 1912) if we are to have the real picture of the burden 
of taxation (about 22% of the national income) necessarily imposed upon 
the Italian people so as to balance the budget and attain financial stability. 

The following table, which gives a detailed statement of the revenue 
during the past two years clearly shows that the increase during 1924-25 
was chiefly obtained from indirect taxation, levied on commodities. 





Yield Dtffer- 

1924-25 1923-24 ence. 

pource Lire Lire Lire 
Direct taxes . 5.649.013.0000 5.557.544.000 + 91,469,000 
Taxes on transfer 3.042.163.0000 2.686.921.0000 +355 242.000 
Indirect taxes on—Commodities 3.03 2 806.639.0000 + 225.492.000 
Monopolies 3 3.118.113 000 +65,516,000 
Lottery (net yield 231,503,000 + 11.809,000 
yy 400,721,000 +749 528,000 
School fees... _- 51.769 000 71.247.000 —19.478 000 
Patent fees... 1,834,000 287 000 + 547.000 
Contribution to charity P 21,211,000 21,211,000 
Proceeds of exchange on custom duties 1,448.178.000 1,206,758,000 +241,420,000 
Grand total 16,652,030,000 15.701,.224.000 +950.806,000 


From September 30, 1923, up to June 30, 1925, the Italian public debt 
has been reduced by 5.679 millions; the slight increase which took place 
during the last few month of last year was mainly due to the desirability 
of temporarily enlarging the Treasury cash account which on December 
31 1925 stood at 3,262 millions, as against 1,277 millions on June 30 1925. 
Paper circulation is being gradually decreased; at the end of December 
1920 the per-capita circulation was 566 lire; at the end of January 1925 
this has been curtailed to 512 lire. All these co-ordinated improvements 
offer the most satisfactory explanation for the relative stabilization attained 
by the lira during the past months in the international monty market. It 
is true that the Italian trade balance of 1925 has closed with a considerable 
deficit; but in this connection, it is necessary to remember that such a deficit 
was mainly due to abnormally heavy imports of cereals, on account of the 
poor harvest of 1924. Several students on the subject are of the opinion 
that the international balance of payments of 1925 has closed with nothing 
more than slightly unfavorable margin. 

Any sincere student of the Italian situation will admit that the economic 
results obtained by the Fascist Government are satisfactory and highly 
encouraging. Asa matter of fact a huge budget deficit has been converted 
into a surplus, currency inflation has been arrested, the internal debt 
reduced, the foreign war debts funded and the fiscal system has been placed 
on a sound basis. There has been no “inversion in figures," as reported 
by the “special correspondent’’ but a great deal of hard work, thorough- 
going economy, impartial and expeditious fiscal practice, an unflinching 
determination to restore the nation’s finances to an orderly basis, and its 
economic system to a sound and wholesome condition. Incidentally, so 
far as the rapid change in Ministers of Finance, to which the correspondent 
alludes, I might call attention to the fact that not one of the belligerent 
countries, except the United States, can approach the record of Italy in 
having had the same Minister of Finance for thirty consecutive months. 

The economic policy of the present administration in Italy takes fully 
into consideration the peculiar situation of the country. While Italy has 
a restricted national territory, consisting largely of mountainous and rocky 
areas and poor of natural resources, her population shows an increase of 
440,000 people each year on the average. The most careful and intensive 


utilization of the nation’s resources is therefore necessary. The country 
cannot indulge in the dangerous and wasteful games of party politics, strikes 
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and lock-outs. This justifies the policy in favor of savings and the accumu- | must be recovered, and the new external debt has been contracted by 


lation of capital and explains also the necessity of a strong national govern- | 


ment which can co-ordinate all the energies and efforts—those of capital 
and those of labor—toward national effectiveness. 

Supple menting the above, Mr. Angelone on Ay ril 27 
advised us of the receipt of a cablegram from Count Volpi, 
the Italian Minister of Finance, dealing with the Italian 
Treasury situation on March 31 1926. His advices of this 
week state: 

During the month of March, the Italian Public Debt was reduced by 
22 million lire changing from 92,695 million lire on Feb. 28 1926 to 92,673 
millions on March 31 1926. The Italian budget showed on March 31 1926 
an effective surplus of 582 million lire, against a deficit of 193 millions for 
the corresponding period of last year. 

The total State and banking paper circulation had reached on March 31 
a level of 20,393 million lire, showing a reduction of 357 millions from the 
figures of Jan. 31 last. New net investments in Italian joint stock companies 
reached during the month of March, 1926, the figure of 441 million lire, as 
against 901 million lire during the month of March, 1925. 








Belgium Blames United States For Failure of Stabilization 
Plan — Anglo-American Banking Group Made 
Further Demands After Conditions Fulfilled. 


The following special correspondence from Brussels 

pril 10 apeared in the New York “Journal of Commerce” 
of April 28: 

Although couched in courteous terms appreciative f America’s 
numer favors since August, 1924, Belgium blames the United States 
f tl ensational failure on March 15 of her franc stabilization 

en Black Monday, they call that day on the Antwerp Stock Ex- 

ge. While the Belgian Finance Minister’s currency reform project 
5 forms the basis of Government policies, much of the exchange 
1 ves have been wasted and many millions of francs lost, so that 
ts realization will now be doubly difficult. 

Phe Belgian position is not hard to understand. Last November an 
international banking group centering about the Bank of England and 
js Bu. Oe & Co. promised in principle a stabilization loan of $150,- 

0,000 if Belgium fulfilled certain conditions relative to budget equili- 
brium In anticipation of the loan, exchange credits amounting to $55,- 
000,000 were opened for a period expiring March 31, 1926. Belgium 
then proceeds to meet the required conditions: Parliament voted laws 
necessary for technical realization of a currency reform; and the Wash 
ington debt agreement of August 10, 1925, was accepted by large 


majorities in both houses. 


New Demands of Foreign Bankers 
When the moment came to conclude negotiations for the stabilization 


loan, however, the anglo-American banking group demanded further 
financial reforms an dsuggested a three-year credit operation for $100, 


000,000, instead of the originally projected stabilization loan. The 
supplementary reforms, such as an interior banking agreement for con 


solidation of the 1,800,000,000-franc maturity falling due December 1, 
1926, and the reorganization of the railways to form the basis for con- 
solidation of the floating debt, Belgium was prepared to effect within 
limits of political possibilities. M. Janssen, Minister of Finance, might 
likewise have accepted the three-year loan had not public opinion and 
Belgian economists refused to follow him. On all sides the impossibil- 


ity of basing a long term currency reform project on a short term 
credit operation was emphasized. 

From these few facts Belgium draws the following conclusion. Due 
to unfavorable conditions in the foreign bond market in New York, 
Anglo-American bankers did not wish to offer a Belgian issue to the 


public, fearing that, as in the case of the Italian loan, a large amount 
might be left in the hands of the syndicate. They imposed additional 
conditions and when they found M. Janssen willing to meet them they 
demanded the impossible; that he and the nation accept a three-year 
credit of $100,000,000. International exchange markets got wind of 
the unfavorable trend of negotiations; Belgian importers and those hav- 
ing commitments in foreign currencies covered in precipitation and dur- 
ing the week preceding Monday, March 15, it cost the Belgian Treasury 
£2,300,000 to hold the franc at 107 to the pound. 


Role Played by Floating Debt. 

Belgium’s floating debt has played an important role in the failure 
of M. Janssen’s currency reform project. On June 30, 1925, this 
floating debt amounted to 5,850,000,000 francs, representing an increase 
ef about 1,000,000,000 francs during the previous six months. At the 
present moment the outstanding amount is approximately the same as 
in June of last year, but the composition of the debt has changed. 

With the serious money stringency provoked by the credit rationing 
policy of the National Bank of Belgium and by the normal effects of 
stabilization, private Belgian banks have, during the last few months, 
refused to renew Treasury bills which they held 
demanded reimbursement from the Treasury in order to meet credit 
requirements of their clients. As the Treasury was unable to redeem 
these bills out of normal resources and could not, moreover, replace 
them in the local market, it was compelled to seek funds in foreign 
money centers. Consequently, the Treasury sold its bills abroad, in- 
serting in the contracts exchange guarantee clauses. The exchange 
proceeds of the sales were then offered on the market, and the franc 
equivalents used to reimburse the private banks. 


As a result of this operation, which seemed inevitable from the 
Treasury standpoint, the National Bank of Belgium has not been able 
to control efficaciously the credit policies of Belgian private banks. 


Sales of the nation’s exchange reserves have not involved withdrawal 
of bank notes nor reduction of deposits at the National Bank. The 
brake operating upon the demand for foreign exchange, which resides 
in reduction of currency and credit, has thus not come into play. The 
extent of the damage created by increasing Belgium’s foreign indebted 
ness, while no material advancement in currency reform resulted 
seen in the decline of private bank holdings of Treasury bills from 
2,200,000,000 francs to 700,000,000. 
Future Dismal. 

Outside of the difficulty of explaining away misunderstandings which 
unquestionably exist betwen the Belgian Finance Minister and the for- 
eign banking group, other factors make the outlook for Belgian stabil- 
ization dismal. Foreign exchange proceeds of the 1924 and 1925 Amer- 


ican loans are gone; about one-quarter of the November exchange credits 


is 


in portfolio and have | 


| 
| 


on } 








issue of Treasury bills abroad. 

Moreover, some of the conditions made by foreign bankers no longer 
are fulfilled. At present exchange rates, there is a deficit in the Bel- 
gian budget of approximately 400,000,000 francs. While interior prices 
and earnings are not adjusted to the new exchange level there will be 
no excess tax receipts to balance this deficit. The sole remedy is in 
new taxation, which will encounter strong political opposition. 

Meanwhile the industrial and commercial situation, both internal and 
of the world, upon which Belgium, as an exporting nation, must so 
strongly rely, has become less favorable. Sales of goods abroad are in- 
creasingly difficult, especially for a nation which is not prepared to 
grant interesting credit terms. The Belgian import balance for the 
first two months of 1926 is 826,000,000 francs, compared with 611,- 
000,000 during the corresponding period of 1925. 

It surprising to find in Brussels a stock market depression 
which permits purchase of the Cockerill Metallurgical Plant, one of 
Belgium’s most important, for $3,000,000. 


is not 





Paris Bourse to Close Saturdays. 
A special Paris cablegram to New York News Bureau 
.rom the Central News under date of April 26 stated: 
The Paris 
Saturday 


wing its schedule, will close on 


hereafter, beginning next Saturday. 


Bourse, foll summer 





British Spinners of U. S. Cotton to Be Idle One Week. 

An Inter-Ocean Press Cablegram from Manchester, Eng- 
land, April 28, was published as follows in the New York 
“Journal of Commerce” of April 29: 


A+ 


At a meeting today of the newly organized Lancashire Cotton Mill 

(wners’ Association the agreement proposed by the Master Cotton 

Federation to close all mills in the district for a week was 

] val The action was taken because of heavy losses 

ered recently by the mills. All the mills are in the North American 
irn section 

The organization approving the closing order has a membership 

»wwning 20,000,000 spindles, with a capital investment of over £50,000,- 


00 sterling ($225,000,000). 





Old French Bank Suspends—Petyt Institution, Established 
in 1860 at Dunkirk, Quits. 
Dunkirk, the New York “Evening 
yesterday reported the following copyright advices: 
The 


lial 


From France, Post” 


Bank of Petyt, established in 1860, has suspended payment, Its 





ilities total about 40,000,000 francs. 
Proposed New Greek Loan. 
The New York “Times” prints the following Associated 


Press advices from Athens, Greece, April 28: 


Former Finance Minister Tsouderos, Vice-Governor of the National 
Bank, will leave soon for Paris and London in connection with a new 
loan Finance Minister Tantalides has rejected a suggestion by M. 


Charilaos, President of the Greek Chamber of Commerce, to raise a 
foreign loan of £20,000,000 for refugee settlement and other purposes 
by a motrgage on all real estate to one-fifth of its value. 








$60,000,000 Brazilian Loan in Negotiation—It is Expected 
to Be Marketed This Summer, Half Here and 
Half in London. 

The following is from the New York “Times” of yester- 
day (April 30): 

Negotiations are in progress for an international loan of $60,000,000 
to the Government of Brazil, of which it is planned to issue $30,000,000 
in the American market through Dillon, Read & Co. and an equal 
amount, in sterling bonds, through the London house of Rothschild & 
Co. The loan is not expected to be concluded immediately, but prob- 
ably wili reach the market some time during the Summer. 

Discussion of a Brazilian loan has been going on for several months, 
but many details remain to be cleared up. The present President of 
Brazil is opposed to foreign loans, and it is understood that if the 
present project is carried through before his term expires next Novem- 


ber, it will be mainly for the consolidation of various outstanding is 
sues. It is possible that the present strength in the bond market and 
the scarcity of desirable new offerings will result in pushing the loan 


had been originally intended. 
trazil has not floated a loan in this country for several years, al- 
though various of its States and have been 


ahead faster than 


cities borrowers here. 





New Czechoslovak Loan—Oversubscription to Internal 


Offering 700,000,000 Crowns. 
York “Times” of April 25: 
According to The Central European Observer, the subscription for the 
Czechoslovak internal ‘‘Consolidation Loan,'’ which closed March 20, 
considerably exceeded expectations. Official circles had looked forward to 
some 1,000 million crowns being subscribed. The actual total, however, 
proved to be close upon 1,700 millions 
The Consolidation Loan, which bears interest at the rate of 6%, and is 
redeemable by two annual drawings cemmencing next Autumn, is to be 
applied to converting short-term into consolidated debt, and also to consoli- 
dating that portion of the old Austro-Hungarian pre-war debt allocated to 
Czechoslovakia under the terms of the peace treaties. 


The fe llowing is from the New 





Irish Factions Agree to Pay Bonds Held Here -Presi- 
dent Cosgrave Says Redemption Date Depends 
on Suit Pending in United States. 


Ady ices, as follows COPS right from Dublin, April 26, ure 


taken from the New York “‘Herald-Tribune:” 
The Free Staters and the Republicans in the Dail are equally committed 
‘ to the redemption of the Irish Republican bonds held by Americans 
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President Cosgrave said to-day the date of the redemption was dependant 
on the decision in the American court action respecting the unexpended 
proceeds of the bonds, roughly, one-third of the total subscription 

Eamonn de Valera said the Republicans regarded the bonds as a national 
obligation to be met immediately after a Republican government comes into 
power 

sJetween these two viewpoints the bondholders appear to have a hoice of 
asserting their claims in court for some of the money now waiting for 
the remainder until the Republicans are in power or letting the American 


and 


court decide the ownership as between the Free Staters and the Republicans. 
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In cither case the obligation would be honored 
: : cat =F 
{ mil fireer ¢ ) rhe above The paper quo ( . (} 
A petition was presented to Secretary of State Kellogg on be half of 500,000 


American boudholders on March 30, in which he was requested to intercede 
with the Free State government for a settlement The claims are based on 
the action of the Free State in suing to obtain $2,500,000 of Irish Republi 
money deposited in New York and more than $1.500,000 Geposited in banks 
in ireland The total amount of the bonds wa sid to be $6,300,000 
The Irish Superior Court has ruled that the rree State Is the legal su 

ces r of Republic and therefore succeeds to both the assets and the 
debts 





Offer'ng of $5,000,000 Hamburg (Germany) Treasury Note 





Issue in Form of Certificates of Participation. 
. ; : . “> : nes «a | 
Io | offering was made April 27 by the Internationa! 
ACCey nee Bank, Ine... of the So.000,0 one-year Treasur 
re } » of the Stnte of I! burg (G5 ] ihe 
" of certificates of participation to be issued by th 
roational Acceptance Seeuriti and Trust Companys 
DMG interest coupons and priced to yield 5% %. 
1") ertificates, to which reference was made in our issue 
Saturday last (page 2284) had previously been sold 
privatels The prospectus states; 
e reyenu f tl State of Hamburg are derived from ] 1 du 
1 
é the ( ‘ 
t ( te ‘ 
‘ the l 
' ' 
] ‘ ! 1 ‘ 
rT ‘ ’ ty; + ‘ ; 
, ow , f » I " the 
r the , M 314 ' 
! lvet estimates for said rent t il year ind ate total 
‘ Rm. 2 10,104, and we e ad 1 that revenues and 
‘ be sufficient t meet the nar expenses r this pe iod 
) t 
The | isury Note represente | by these Certif ites Part t 
tute the direct and unconditioned obligation of t ¢ 
i burg, and the ince of t Note by the 7 Depart 
ent the State, under authority of the State Assen Duerger 
schaf is been approved |} the Federal Advisory Council of the 
German Republic (Beratu telle) The Note will be issued to tl 
f International Acce e Se ti & ‘I ( iany and will 
ae ted with and held by the said Trust C par in Ne Yor) 
f the be t of the holders of these Certificates of Participation 
| the u f these Certif tes of Parti ition, there 
‘ dep ted h Inter tional A epta e Securit 
Trust ¢ iny funds su ent for the payment of the interest thereon, 
ind the Certificate ff Participation will accordingly carry the under 
taking of said Trust ( ipa to pay such interest uy presentation 
I ! is the 1 t c 





Offering of $500,000 5° Farm Loan Bonds of Oregon- 
Washington Joint Stock Land Bank. 

Stokes & Co., of Philadelphia, Washington and 
at 102%, and to yield 
to the optional date, and 5° thereafter, a $500,000 


P oe 
Brooke - 


tultimore, are offering interest, 


vil 
we EF 
-ft ¢ 


I 
1 


issue of SY farm loan bonds of the Oregon-Washington 
Joint Stock Land Bank. The bonds will be dated January 


1, 1926, will become due January 1, 
1936. 


will not be 
statement 


11,- 


156, and 
The March 31 
bonds outstanding of &: 


cullable before January 1, 
of the bank 
GOO, 


>) 


shows farm loan 





Conviction of William S. Silkwerth, Ex-President of 
Consolidated Stock Exchange, Upheld by United 
States Supreme Court Conviction of Five 

Other Defendants Also Affirmed. 

ted States Supreme Court o 
of 
the Conse lidate 


the 


The Uni 


refuse { 


n Monday 7 
William 8. 
d 


a 


April 19, 
Silkworth, 


oT 


the convietion 
of 


using 


to review 
President 


York, 


forme! 


New 


Iexchange 


to 


Stock 


for mails in scheme defraud 


customers In connection with the bs nkrupt brokerage house 
of R vnor Nicholas AS Truc sdale ‘ The eonvietion§ of 
Blaine J. Nicholas, Ear! H. Truesdale, Louis Gilbaugh, 


Kdward A. MeQvade and Frances X. Quillan for participat- 


iny in the same sehe me to ce fraud Was also uphe ld bv t he 
Supreme Court. On Dee. 3 1924 Judge A. N. Hand in the 
Federal District Court in this eitv se ntenced the former 


President of the Consolidated 
ninety days in the Essex County (N. J.) penitentiary and to 
pay a fine of $1,000. At the same time Judge Hand sen- 
Blaine J. Nicholas and Earl H. 
members of the defunct brokerage firm of Raynor, Nicholas 
& Truesdale, to serve two years in the Federal Penitentiary 


Stock Exchange to serve 


teneed 


*pes 


[ Vor. l 


tlanta: Louis Gilbaugh, who was floor manager of the 


at At 
above-mentioned firm, to ninety days in the Essex County 
penitentiary and to pay a fine of $1,000, and Edward A. 
MeQuade and Francis X. Quillan, who were members of 
the led brokerage concern of McQuade Brothers, each to 
days in the Essex County penitentiary and to pay a 
tine « S500 each An appeal by the six defendants to the 
United St s Cireuit Court of Appeals resulted in the 
entences being upheld by that Court in a decision handed 
ieb. 1 last, as noted in our issue of Feb. 6 ,page 692. 





C. P. Dow, Former Head of Defunct Brokerage Firm of 
C. P. Dow & Co., Boston, Indicted—-New Composition 

Offer Accepted by Majority of Creditors. 
Charles P. Dow, former head of the bi 


nkrupt brokerage 


I i es ae & Co., of Boston, on April 13 pleaded 
re ‘ 1 in the Federal District Court 
i? re Jucs Prewster on a secret indictment, 
r y : in a scheme to defraud 
‘ tock brokerage business, according 
6 the Bostor Transcript’? of that date. Subsequently, 
Mr. Ds was released in $5,000 bail. Aecording to thr 
Boston “Herald” of April 10, a majority of the creditors of 
tI “led firm on April 9 approved a new composition offer 
submitted by the bankrupt, calling for a payment of 10% 
cash on aceour as of July 27 1925. In this regard the 
“He 1 vent on to si 
Under the plan about $600,000 would be distributed to unsecured 
creditors A balance of about $500,000, not connected with the composition 
offer, is held in reserve for preferred creditors. 


The original plan submitted to unsecured creditors was a cash payment 
of 16° on investments, with profits, if there were any, left out of the 
calculation Later the offer was reduced to 14%. 

Yesterday April 9) counsel for the bankrupt withdrew that offer, 

I tuting the new plan—payment of 10 on both investment and 


profits. The plan met with the favor of most of those assembled before 
Referee Arthur Black kad 

Attorneys Edward Ginsberg, Martin Witte and Lowell Mayberry, for 
the bankrupt, stated that approximately 2,000 creditors, a majority, had 
been circularized and favored the new plan. The plan was not opposed by 
Receiver Bartholomew A. Brickley. 

Referee Black gave notice the plan would be accepted since it was favored 
by a majority of the creditors, but he provided for another meeting to be held 
in a few weeks when creditors not yet heard from will have an opportunity 
to object. 


Qur last reference to the affairs of C. P. Dow & Co., (which 
was petitioned into bankruptcy on July 27 1925, following 
the expulsion of Mr. Dow from Consolidated Stock 
of New York) appeared in the of 
Sept. 19 1925, page 1418. 


the 


ILxchanes “Chronicle” 








Chicago Board of Trade and Other Bodies Opposed 
to Corn Belt Committee’s Price Fixing Pro- 
posal for Agricultural Products. 

\ protest against features of the plan proposed by the 


» Ne 
( 


Corn Committee of Twent,-two has keen sent to the 
Senate and House Agricultural Committees by the grain 


exchanges. It is declared that the bill establishing a maxi- 
mum price for basic agricultural commodities would cause 
the Government te 


that 


» enter “‘upon the most dangerous of ex- 


perime nts of condition § f: 


price-fixing.”” <A far more 
intolerable than the present one would result from the 
establishment of that principle, the exchanges declare, 


adding that price-fixing is unsound and not only would destroy 


the business of these who assist the producer in the marketing 
of his product, “but the independence of the farmer as 
well.’ The protest is signed by the exchanges at Chicago, 


Minneapolis, Kansas { 
Milwaukee and Toledo. 
Word reaches us that in connection with consideration by your com- 


mittee of H. R. 7893, you are also considering the advisability of amending 
such bill by the addition of a draft of a bill submitted by the so-called 


itv, Duluth, Omaha, St. Louis, 


The statement says in part: 


“Corn Belt Comittee of Twenty-two" or possibly of substituting such 
draft for H. R. 7893. 
If our information is substantially correct then the grain exchanges 


listed at the close of this letter wish to be on record as opposed to the 
amendment of substitution as above outlined. 

While there seems to be no new principle involved in this bill ‘‘to aid 
in the orderly marketing and in the control and disposition of the surpluses 
of agricultural commodities, and for other purposes,’ as compared with 
legislation proposed two years ago, on which proposed legislation numerous 
members of the grain trade expressed themselves quite at length during 
hearings before committees in both houses of Congress, it seems wise, 
in order to avoid any possible misunderstandings of our attitude, to restate 
briefly a few objections to the plan proposed by the Corn Belt Committee 
of Twenty-Two. 

1. The bill clearly provides for the establishment of a maximum price 
for basic agricultural commodities. Any maximum price so established, 
to meet the demands of the advocates of the proposed legislation, would 





Truesdale, former | 


become the minimum price and the Government would thereby enter 
upon the most dangerous of experiments—that of price-fixing. To provide 


| for the establishment of that principle by Congressional action would, in 
our opinion, create a condition much more intolerable than the condition 
Price-fixing is economically unsound 


which it is proposed to improve. 
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and would destroy not only the business of those who assist the producer | The grain storage capacity of Buffalo is placed at 35,000,000 bushels. It 


in marketing his products but the independence of the farmer as well. 

2. The proposed legislation provides that, when the board (which is 
created by the bill) finds that there is or may be during the ensuing year 
a surplus aLove domestic requirements of wheat or corn, the board shall 
determine upon and may declare an operation period and prepare for its 
operation in respect of such basic agricultural commodities. 

What board or committee that may be so constituted can look into the 
future and determine what the yield or surplus will be for any year? 
fluctuations in the yield of wheat are sufficiently wide to make the proposed 
legislation unworkable. The United States production of wheat for 
several years was as follows: 1915, 1,025.801,000 bushels; 1916, 636,- 
318,000; 1917, 636,.655.000; 1918, 921,438,000. What will be the pro- 
duction and the surplus of wheat during the present ensuing year? If 
Congress, assisted by all of its agencies, cannot answer this question, 
how can it expect any board to answer it? This proposal is too speculative 
and uncertain to require consideration, and yet the legislation 
is bottomed upon this very uncertainty. 

3. The avowed purpose of the proposed legislation is to create an arti- 
ficially high level of domestic prices as compared wti the world’s level 
of prices. To substantially increase by artificial means the domestic 
prices will increase the cost of living very substantially. Every member 
of Congress who votes for this proposal must realize that he is voting for a 
proposition to substantially increase the cost of living to every American, 
for the avowed purpose of the bill is to increase the domestic price of ‘basic 
agricultural commodities."" If such prices are not increased the very 
objects of the bill must fail. There should be no misunderstanding the 
issue or of the consequences that will certainly follow the enactment of 
this class of legislation. 

4. This export bounty on wheat would not only increase the cost of 
living, but would stimulate increased production of wheat. Increased 
production brought about by artificial stinulus in spite of any good advice 
given by the proposed Federal Farm Board would eventually increase 
rather than diminish, the hardships of the farmer. 

5. The proposed legislation would confer upon the co-operatives with 
whom the Federal Farm Board made export contracts, a complete monopoly; 
as no private exporter could compete with an agency whose losses were 
guaranteed by Government agency. and paid from funds appropriated 
in part by Congress 

6. While it is admitted by the proponents of this measure that its enact- 
ment into law would destroy future trading in agricultural commodities, 
it is maintained by them that those engaged in the merchandising of 
agricultural commodities would not be hampered in the transaction of 
their regular business Such would be the case only if it is the intention 
of the Federal Farm Board to fix prices (which we understand is denied 
by proponents of the measure) and to fix and guarantee the compensation 
of all those who in the marketing of these agricultural products. 
Otherwise ordinary supply and demand factors being artificailly eliminated 
and in the absence of future trading there is no basis of values, and tolls 
which would necessarily be exacted by dealers or millers to insure them 
against wide fluctuations in price, would interfere with the purpose to 
be accomplished 


~ 


serious 


ASSISt 


The bill by its terms gives the regular grain dealers two years in 
which to adjust themselves to entire elimination since, after two years, 
the Federal) Farm Board could make contracts for handling basic agri 
cultural commodities only with co-operative associations. As a_ result 
there would be practical confiscation of property since co-operative associa 
tions would be in position to buy on their own terms the extensive facilities 
for handling and processing which have been built up by private enterprise 
under the present grain marketing system. 

Such purchases, running into hundreds of millions of dollars, could be 
made only through the use of funds from the national Treasury. There 
is no excape from the conclusion that by the adoption of the proposed 
measure Congress would not only be putting the national Government 
into business but would be duplicating on a large scale the North Dakota 
experiment in State Socialism 


8. The proposed measure makes no adequate provision for representation 
on the Federal Farm Board of the more than 70% of the population of 
the United States not engaged in agriculture Nor is there any other 


safeguard provided for the protection of the interests of the general 
public, especially in view of the exemptions already provided by Federal 
legislation for organizations of agricultural producers 

9. Legislation enacted by Congress during the past few years, dealing 
with grain marketing, has had as one of its main objects the prevention 
of manipulation of prices. This proposed legislation is designed to legalize 
such manipulation by a Federal board nominally controlled by a very 
small proportion of an important industrial class. 

10. The opportunities given, by the terms of this proposed measure, 
for political control of the Federal Farm Board and for abuse of the powers 
of the Board for political purposes, are patent to need 
mention 


too more than 

As stated in the early portion of this communication, the grain trade 
is already on record, in the hearings on the McNary-Haugen bill, with 
respect to the principales here involved and we submit this statement on 
behalf of those we represent to save further time of your committee. If, 
however, it is your desire that representatives personally appear to further 
discuss the measure recently submitted, we shall be glad to meet your 
wishes in this respect 

Submitted in behalf of: Minneapolis Chamber of Commerce, Kansas 
City Board of Trade, Chicago Board of Trade, Duluth Board of Trade, 
Omaha Grain Exchange, St. Louis Merchants Exchange, Milwaukee 
Chamber of Commerce, Toledo Produce Exchange. 





New York Produce Exchange To Broaden Market 
Buffalo to be the Delivery Point for New 
York Crain Contracts. 
New York 
April 30): 

The New York Produce Exchange plans to resume trading as a designated 
contract market in grain some time in July. The work of the committee 
having in charge the preparation and execution of plans, the formulation of 
trading rules and the providing of the necessary facilities, has reached 
definite conclusions on the main features of trading in New York grain 
contracts, and is now ironing out legal and other details 

Deliveries under New York contracts are to be made at Buffalo. There is 
to be one series of options for United States grain, and a corresponding series 
for bonded wheat and other grain. Buffalo has been chosen as the delivery 
point because of its commanding position as a central storage station for the 
American West and Northwest and for a large share of Canadian grain. The 
New York Produce Exchange discontinued about fifteen years ago trading 
in its own c4ntracts for future delivery because of the limited local storage 
and loading facilities, which have not since been enlarged. 


The follov ing is from the “Journal of Com- 


merece’ of vesterday 


The | 


| trade soon to take first place. 


is undergoing constant enlargement. Its milling industry is expected in the 


Members of the Produce Exchange see no 
reason why the New York contract market should not eventually absorb 


, most of the grain trading business of the territory between Buffalo and the 


Atlantic seaboard, especially inasmuch as much export grain 1s contracted 
for here. 

Elevator interests at Buffalo have already indicated willingness to co- 
operate in the arrangement of storage facilities to meet the new trade. 
Opinions widely differ as to the relative position in point of attractiveness 
New York contracts will occupy as compared with Chicago. Many members 
of the Produce Exchange share the view of some of the members of the 
committee that there is no financial reason why the speculative strength of 
the Chicago grain market cannot be matched by New York. 

The Chairman of the committee is Axel Hansen, owner of the Hansen 


Produce Company. Its other members include Messrs. Schwartz, Story 
and Russell. 








Oscar Wells, President of American Bankers Associa- 
tion, Before Florida Bankers Association 
Discusses “The Sanguine South.” 


Taking as his topie ‘‘The Sanguine South,’’ Oscar Wells, 
President of the American Bankers Association, in an ad 


dress before the Florida Bankers Association at Jacksonville 
on April 24 said in part: 

A challenge has been given tous. It has come from many sources. The 
contemporary literature of other sections as represented by newspaper 
correspondents, magazine writers, publicists of all kinds, economists and 
financial experts are dinning into our ears the future possibilities of the 
South. It is pleasing music, much sweeter and more convincing than the 
strains that the Southerners have always sung about their own country. 











| have more steel rails, cast-iron pipe 


Is it any wonder that we catch some of the words of the new songs and try 
to set them to our accustomed tunes? This is the explanation of my theme 
of this morning. I want to go over the ground with you of a new set of 
facts concerning the industrial, economical and social development of the 
South. 

As bankers seeking to render a banking service for the .dvantage of our 
own clients and to discharge our own responsibilities toward the complex 
needs of our own period with its interdependent relations, we are concerned 


about this awakening as to the potential growth of our own country. Let 
us see What they are saying about us. 
In the first place, we are being reminded of our great diversity. Asa 


matter of sentiment we have frequently acclaimed the fertility of our soil, 
the salubriousness of our climate and the hospitality of our people; but some- 
how these were regarded away from home as liabilities. They are becoming 
assets now as we apply the new standard of appraisal. ‘To these are being 
added a more potent set of reasons. They are called natural resources. 
They range from agriculture to manufacturing. We have always grown 
cotton and it is still our money crop, but we are learning the science of diver- 
sifying. The growing of food and feed has become a good slogan with us. 
Vegetables and grain and fruits for the family, and grain and hay for the 
beasts of the plow. Live stock, another product of agriculture, is being 
raised more extensively. Under proper handling the conditions are favor- 
able to growing both cattle and hogs less expensively in the balmy winters 
where the cost of shelter is negligible and where open weather admits of 
fattening the cattle upon the legumes over a longer period than in the ice 
and snow of the North and West. We have increased other crops, too, 
and have added new ones. Peanuts, sweet potatoes, pecans, the produce 
from the truck gardens tributary to the larger cities, tobacco, oranges, flgs, 
grapefruit and melons are finding their way to the Northern market from 
south of the Mason and Dixon Line as well as supplanting at home the ex- 
ported canned goods of other days. 

These are a part of the natural resources, but not all by any means. 
have coal, iron, limestone, for steel making. 
here, too. 


We 
Diversification plays a part 
Where we once made only steel rails from our pig iron we now 
, heavy machinery such as sugar mills 
and cotton presses and gins, structural steel for bridges and buildings, cars, 
bars and plates. Fertilizer, tar products, coke gas, metor oil and cement 
are some of the by-products. We have slag for ballast and road building. 
Sheet mills are just beginning and we may expect utensils, smoke stacks, 
tanks, culverts and the like to follow. Cotton, ties and hoops for barrels 
and kees should not be overlooked, or steel wire and nails for home consump- 
tion and to send abroad. These are the main things from the steel and iron 
industry in Alabama. Birmingham has become also a centre for Portland 
cement, and all of the large American companies in this industry are located 
there. Hydro-electric power, another natural resource, is coming to the 
front in the South. Many large corporations are building dams and im- 
pounding waters. Muscle Shoals, a Government project begun during the 
war, is an institution because it has been the subject of Congressional con- 
sideration. It is yet to be finished and its destiny, like that of most govern- 
ment undertakings, is yet to be determined. From the viewpoint of good 
politics we are tempted to make fertilizer for the advantage of the farmer, 
even though a government subsidy is needed. If we lease this mammoth 
enterprise or sell it as a power project to a distributing company, we may 
get more out of it for the coffers of our treasury, but that would be to the 
advantage of the leasing or purchasing company composed of a few stock- 
holders, and Congress would miss the political effect of having legislated 
for the people. Sound economics is not necessarily the best politics. With 
the growth of hydro-electric energy, industry grows. Our cotton mills, 
coal mines, electric furnaces and other forms of mechanical organizations 
are using electricity in the process of mining and manufacturing. We are 
just beginning to grow industrially. it would seem, and as we have vast 
deposits of hidden resources, revealed as yet only to the geologist, we may 
well have confidence in the future of our section. , 

Florida is the modern lodestone toward which the whole country has been 
drawn. It has lain undeveloped so long, or in proportion to its opportuni 
ties has come forward so slowly, that there is little wonder that it has repre- 
sented the greatest boom in land values that the present generation has ever 
known. Of course it has gone beyond all conservatism, and while some 
damage has been done to the individual speculator who made a marginal 
investment and then browsed about for (another speculator, there is no 
reason to believe that whatever adjustment the conditions of the future 
may require will do any great injury to the structure of Florida's future 
progress All of the subdivisions now under contemplation may not teem 
with bungalows as they are now covered with second mortgages, but the 
leading cities of your State are going to continue to grow with the influx 
of a new population bent upon living in leisure in the midst of a great play- 
ground or to produce for those who come to play. The crops of Florida, 
even the crop of tourists are going to become more valuable and will con- 
tribute their part to the drama of the South’s development. There may be 


some romance in the making, but it will represent a part of the total. 
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During the last few years we have acquired a sort of financial Independence 
of which we had never dreamed before. for sometimes we form and carry 
through some large transactions in which the capital has been furnished 
largely or altogether from Southern sources. In the old days all such 
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financing was done away from home, and of course much of It is yet, but we | 


are gradually expanding the volume of Northern securities among Southern 
holders, which in a way helps to square the account and aids in supporting 
our claim of being less dependent. For a long time after the close of the 
Civil War we not infrequently received and perhaps deserved the sobriquet, 
the “‘poor old South.” 


| 


That is true no longer, and If our present prospect | le 


for an uninterrupted development of our natura! resources continues to ma- | 


terlalize, we will take our place along with the Middle West with its greater 
fertility, the Far West with its boundless enthusiasm, as an important part 
of a great nation. The writer to whom I referred a moment ago quoted 
Bion Butler, who had summed up the South's advantage as smounting toa 
“conspiracy of nature."” This means that it is not altogether a matter of 
patural resources. ‘These, together with the true character of the popula- 
tion of any territory, constitute its real wealth. We have here the essential 
qualities for the adequate compound. We are proud of the unmixed quali 
ules of a true citizenship handed down from the pioneer stock of early Ameri 
can history, and with such a background of purity of breeding and the culture 
from our improved schools growing in power and influence 
more for the education of our youth, we will learn how to contribute toward 
the graces of life for the benefit of all of America The bankers must look 
to the soundness of the economics of this new Eldorado, and, if successful, 
it means a due regard for the rights of others, a proper respect for the 
of money, but a true appreciation as well for the fundamental qualities which 
make up the world's store of human happiness and especially the 
human contentment. 
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President McQuaid of Florida Bankers’ Association 
Urges Bankers to Avoid Making Loans of Non- 
Liquid Nature—Developments of Past Year. 

Referring to the “unusual and prosperous year” through 
which Florida has just passed, W. R. McQuaid, President 
of the Barnett National Bank of Jacksonville, Fla., and 
President of the Florida Bankers Association, told the mem 
bers of the latter that “the peaks of that ar 
high’; the bankers of the State, he said, “have generally 
realized the increase in their deposits was too rapid to be a 


ve were too 


| 
permanent growth, and that we would see a more than usual 


seasonal decline during the summer and fall.” 
out that the State Comptroller last year sounded a note of 
caution, Mr. McQuaid urged that the bankers “continue to 
examine just as closely the purpose for which loans are 
asked, and avoid making loans of a non-liquid nature.” Mr. 
McQuaid spoke thus in addressing the 33d annual conven- 
tion of the association at Jacksonville on April 23. We 
quote the following from his address: 

Gince the last bankers’ convention Florida has had 
prosperous year. It may not be amiss to pause for a moment and appraise 
some of the accomplishments and avoid unfavorable conclusions as to the 
future. 

The nation awoke a little over a year ago to some appreciation of the 
attractions and opportunities Florida had to offer. Enormous amounts of 
money were poured into the State for investment, building, new business 
enterprises, development and for speculation, which invariably accompanies 
prosperous times. 

The total resources of 330 national, State banks and trust companies were 
943 millions on Dec. 31 1925, as compared with 427 millions of 306 banks 
and trust companies on Dec. 31 1924. 
during 1925 were 330 millions, according to F. W. Dodge Corporation 
figures, just double those for 1924. Contracts awarded in the first quar- 
ter of 1926 were 86 millions, as compared with 36 millions in the same 
period of 1925. 

The unusual year of 1925 should not be used to measure our future 
progress by. The peaks of that year were too high. The bankers of the 
State have generally realized the increase in their deposits was too rapid 
to be a permanent growth and that we would see a more than the usual 
eeasonal decline during the summer and fall. 

This winter and spring a number of Northern bankers have made trips of 
investigation through Florida. They have invariably expressed a favor- 
able impression of Florida and its future outlook, as well as of the manner 
in which the bankers were handling the situation in keeping their loans 
liquid. The State Comptroller at the Palm Beach convention last year 
sounded a note of caution and we should continue to examine just as closely 
the purpose for which loans are asked, and avoid making loans of a non- 
liquid nature. 

Economy and a wise use of credit are essential to the success of any 
business. The banker often restrains an unwise use of commercial credit. 
He can sometimes guide and influence a proper use of municipal credit. 

Florida cities, counties and districts issued bonds in 1925 to the amount 
of $108,000,000 to provide facilities for growing population, schools, roads 
and for other purposes. The State Government pays as it goes, and has no 
bonded debt outstanding. These issues were more than the combined issues 


of North Carolina, South Carolina, Georgia and Alabama. Most of the 
bonds were issued to take care of immediate needs. Some were issued to 
put on unnecessary metropolitan airs and could have been deferred. A few 


were extravagances, increasing taxes, and for purposes which should have 
been supplied by private capital. The only curb to continuous thoughtless 
and reckless municipal expenditures is the aroused protest of the taxpayer 
after his taxes become too burdensome or the increasing cost of such 
financing as expressed by the increased interest rate or discount on the 
bonds. Here the banker should use his influence as a leader in his com- 
munity to prevent too great a mortgaging of the future. 

With our diversified sources of income none is more important than 
agriculture, though the money value of vegetables and field crops, live 
stock, dairy and poultry products are but half the estimated money gspent 
by tourists. On the agricultural development of the State largely depends 
the growth of our cities and towns, the stability of our business and the 
population of thousands of acres of good land. It has not progressed this 
season. Construction and developments bid up the price of common labor 
to where it has been unprofitable to employ it on the farm. Weather condi- 
tions also have been unfavorable and the crop is late. As a result, there is 
less acreage in production. 


Florida building contracts awarded | 


Pointing | 
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We need a constructive program Even the experienced farmer from 
other States with limited resources cannot be expected to take Florida raw 
and with different soil and climatic conditions, and often poor marketing 
conditions, and achi the best results. If there are not enough vegetables 
kind ghborhood to make carload shipments, 
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Secretary of Treasury Mellon Says Credit Condition 
Is Sound. 

Coincident with the issuance on April 27 of the Federal 
teserve Board’s summary conditions in the 
United States (given elsewhere in the Chronicle today), 
Secretary of the Treasury Mellon took occasion to re-state 
his views on credit conditions. His comments, as pub- 
lished in the New York “Times” follow: 

Discussing general credit conditions, Secretary Mellon said today 
that even during the period of speculation on the Stock Exchange, 


when the brokers’ loans and securities were very large, there had been 
no lack of credit in the farm regions and no complaint. He believed 


of business 


| the credit situation was sound. 
a most unusual and | 


The Secretary said that during the peak of the bull market the huge 
daily sales of securities, which ran up frequently to 1,500,000 or more 
shares, was definite evidence that speculation was being carried on. 

He felt that the bull market had broken because it became top- 
heavy, rather than because of any action by the Federal Reserve 
System in raising discount rates and warning member banks against 
loaning for speculative purposes. 








Service Charge Imposed by Memphis Clearing House 
Association. 

The results of the first month’s operation of the new ruling 
of the Memphis Clearing House Association under which 
the banks of the city are required to impose charges for ser- 
vice on accounts below $100, are reported as follows in the 
Memphis ‘“‘Commercial-Appeal”’ of April 17: 

Memphis banks under the first month's operation of the service charge 
rule of the Clearing House Association made upwards of a total of $5,000. 
it was found yesterday when, at a meeting of members of the Clearing 
House, a sort of unofficial census was taken of the situation. 

“Not much profit,"’ said John D. McDowell, Manager of the Clearing 
House, last night. 

More than 8,000 accounts were withdrawn from the banks against which 
service charges would operate, it was estimated. It was further calculated 
that many of these had gone to banks who had made provisions to reduce 
by a roundabout method the $1 charge. 

The spanking freely talked of and predicted for the banks who have been 
“getting around” the service charge, complying with it in letter but violat- 
ing it in spirit, was not administered yesterday as the prediction said it 
would be. These banks have been lending the necessary $100 to customers 
to keep the balance above the dead line at a low rate of interest. One 
charged 6%, making the service charge 50 cents a month instead of $1, 
and two banks have been lending the $100 for 3°%%, or 25 cents a month. 
Still another bank has not been charging any interset at all, therefore getting 
completely around the charge. This bank did not make the practice gen- 
eral, however, and did not advertise their scheme. 

The first month of the service charge was up Thursday. Many a man, 
woman and child in Memphis received a debit slip for $1 for having the 
checking account slip below the $100 level. All accounts with an average 
monthly balance of more than $100 were exempt. 

“But individual deposits have increased in size, a notable increase has 
been made in savings accounts, and after al] we have not made any extra 
profit to speak of,"’ Mr. McDowell stated last night. 





Chicago and Cook County Bankers Association Views 
McFadden Banking Bill as Amended by Senate 
Committee as Fraught with Grave Danger. 


The Chicago and Cook County Bankers Association has 


taken occasion to voice its views relative to the changes in 
by the Senate 
The association charaec- 


the McFadden branch banking bill made 
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terizes the measure as “both unfair and fraught with grave 


danger” and says “the enactment of the bill as amended by 
the Senate Committee would unquestionably jeopardize the 
continued existence of our independent banking system.” 
The association urges the retention of the Hull amendments 
which the Senate Committe has eliminated, the digest of the 
association’s views being presented as follows: 
_ On Feb. 4 1926 the House passed the McFadden Banking Bill (H. R. 2) 
in the form which had approved by many bankers’ organizations 
throughout the country, them the American Bankers Association. 
A subcommittee of the Banking and Currency Committee of the Senate 
made numerous changes in the bill as it came from the House. 
important of these changes are as follows: 

A. Elimination of the Hull Amendments. 

B. Legalizing of national bank branc 


been 


among 


The most 


hes now 


operating without approval 


or consent of the Comptroller, located in States whose Jaws prohibit 
branch banking. 
C. Permitting national banks to open additional branches in States 


whose laws prohibit branch banks. 

For the consideration of all members of the Sixty-ninth Congress, and 
especially those members who would lend their assistance to efforts being 
made to preserve our independent banking system, the following facts 
relating to the Senate changes are respectfully submitted: 


1—The Hull Amendments. 

These amendments were included in the McFadden bill at the last session 
prior to its passage in the House. At this session the Banking and Cur- 
rency Committee of the House included the amendments before the bill 
was reported out. The purpose of the Hull Amendments is to confine 
branch banking to the cities and States in which it is to-day practiced. 
The Hull Amendments will accomplish this by removing the motive which 
would prompt influential State and national banks to combine for the 
purpose of changing State laws now prohibiting branch banking. No 
State right is interfered with. The States have still the right to legislate 
as they please. All that the amendments do is remove the motive for such 
legislation upon the part of a few large banks which would profit by such 
changes. By limiting the right of national banks and State bank members 
of the Federal Reserve System to have branches in only those cities and 
States where the practice is to-day legalized, we virtually guarantee the 
continued existence of our independent American banking system and our 
Federal Reserve System as well. , 

Opposition to Original Bill. 

The original McFadden bill without the Hull] Amendments had met with 
an enormous amount of opposition from bankers in every State. The 
American Bankers Association in its 1922 convention, held in the City of 
New York, adopted a resolution protesting against branch banking in any 
form, designating the practice as ‘‘detrimental to the best interest of the 
people of the United States. Branch banking is contrary to public policy, 
violates the basic principles of our Government and concentrates the credits 
of the nation and the power gf money in the hands of a few.” 


Action of 1924 Convention. 

Despite the opposition of an overwhelming majority of the bankers of 
the country to branch banking in any form, it was realized that as a matter 
of fairness legislation should be enacted granting to national banks located 
in cities where branch banking was extensively practiced by State insti- 
tutions, the right to operate home city branches. This well-defined oppo- 
sition to branch banking and the equally important desire to stem the 
large number of withdrawals from the national system, prompted the 
American Bankers Association in its 1924 convention to unanimously ap- 
prove the Hull Amendments, and the McFadden bill, provided these amend- 
ments were included, 

Unanimous Vote. 

A statement is being made in Washington that this action of the national 
bankers association does not mean a great deal, for it is claimed that the 
resolution was put through by a small, selfish group without the knowl- 
edge of the membership as a whole. This is not correct. Since 1906 the 
branch bank question has been the most extensively discussed subject in 
the meetings of the national association, and the action of the 1924 con- 
vention in approving the Hull Amendments was taken only after full and 
complete discussion following an advance notice to the membership that the 
branch bank question would come before the convention. The 1924 con- 
vention was one of the largest conventions in point of attendance of the 
association, é 

What the Senate Committee Says. 

In the report of the Banking and Currency Committee of the Senate sub- 
mitted by Senator Pepper, the statement is made in reference to the Hull 
Amendments that their purpose “constitutes an unwarranted interference 
with the rights of citizens of these States in their relationship to the State 
Legislatures.’” Another member of the Senate Banking and Currency Com- 
mittee, says in voicing his objections to the Hull Amendments that they 
“constitute an unprecedented attempt to induce Congress to coerce Legisla- 
tures of 26 States into an anti-branch banking policy. Proponents of this 
section would have the national Congress by Federal statute dictate State 
banking policy and State banks which are members of the Federal 
Reserve System in those 26 States would also be prohibited forever there- 
after from establishing branches unless they relinquish their membership 
in the System.” 

Inconsistent Position. 

We wish to call attention to what in our opinion is an extreme case of 
inconsistency in the report of the committee. Excerpts from this report 
quoted above and also the statements of individual members of the com- 
mittee in opposition to the Hull Amendments contend that these amend- 
ments enacted into law ‘‘would deny to national banks and to State member 
banks of the Federal Reserve System the right to have nside 
the city limits (as outside) in any which now prohibits 
branch banking, but which in the future may permit branch banking.” 


branches of 


well as State 


Section Nine. 
Without a great deal of comment, resper 
all Senators and Congressmen to page 4 of the committee’s report. On that 
page appears Section 9, the third paragraph of wi would deny to any 
State bank located in any one of the ch bar 
not to-day practiced, t right 


the event that the laws under which that bank was 


we tfully direct the attention of 


ch 
27 States in which bra: ikin 


af 


Rom 


he to engage in State-wide branch bankir ir 


chartered were changed, 


permitting this practice. The penalty would be either expulsion from or 
denial of membership in the Federal Reserve System. In one instance, the 
Senate committee in accepting the report of its eubcommittee, pre tests 
against what is termed an attempt to influence the banking policies of 
the States, but in another instance the committee gives its approval to this 
very same principle. 


| branch bank policy.’ 
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City-Wide Versus State-Wide Branch Banking. 
In other words, the committee’s report argues that it would be quite 
correct to deny certain branch banking privileges to State member banks 
of the Federal Reserve System (see Section 9, lines 23, 24, 25, page 20; 
Lines 1, 2, 3, page 21), but ‘‘unwarranted,” ‘“‘unprecedented” and ‘‘unfair 
coercion’? when that denial includes all forms of branch banking. No doubt 
an effort will be made to explain this paradoxical situation with the claim 
that city-wide branch banking is not an evil, should not be checked, but 
that State-wide branch banking is undesirable and unquestionably should 
be curbed. Such an explanation is, however, inadequate, for the objective 
sought in both cases is identical—the preservation of our independent bank- 
ing system. 
Why the Hull Amendments Are Opposed. 


The Hull Amendments have met with opposition because of a growing 
realization upon the part of those who would extend branch banking into 
new fields, that these emendments enacted into law would prove an insur- 
mountable barrier to their ambitions, These bankers, who it is rather inter- 
esting to note, have already boasted that the McFadden bill without the 
Hull amendments would enable them to change the banking laws of their 
States, explain their boast by pointing out that they would no longer have 
the opposition of influential national bankers. Instead they would have 
their support, for without the protective features of the Hull Amendments 
any liberalizing changes in State laws relating to branch banking would 
automatically give branch bank privileges to the large national banks. 


2—Legalizing All Existing National Bank Branches and Authorizing Many 

Additional New Branches in Non-Branch Bank Territory. 
Section 5155 of the National Bank Act, as revised by the Senate Bank- 
ing and Currfncy Committee, would legalize all national bank branches 
existing at the date of the approval of the pending legislation (Sub-section 
“A’’), This particular paragraph apparently has been added by the Senate 
committee for the purpose of declaring legal those many branches or go- 
called “teller’s windows’? of national banks which have been opened during 
the past two years—some of them without the consent or approval of the 
Comptroller of the Currency. 


“Equality of Opportunity.” 

Senator Pepper has stated ‘‘this measure has been drafted to bring about 
equality of opportunity between national and State banks.” As proof of 
how completely the measure fails to do this, we call attention to the Minne- 
apolis situation. 

In that city during 1924 two national banks opened several camouflaged 
branches which, in an endeavor to ignore the ruling of Attorney-General 
Wickersham, were designated ‘‘teller’s windows.” Not a single State bank 
branch was in existence in the city of Minneapolis, The Comptroller of 
the Currency has stated that these branches were not authorized by the 
Department and Federal efforts have been made to close them, They con- 
tinue to operate, however, despite the fact that the Minnesota law specific- 
ally prohibits State bank branches. Sub-section “A,” as drawn by the 
Senate committee would result in the exact opposite of “equality of oppor- 
tunity.”’ 

State Laws Disregarded. 

Much ado has been made by the opponents of the Hull Amendments with 
the claim that they would be “an attempt to coerce the States into an anti- 
’ Grant for a moment that that is their purpose, then 
the question follows, which is the most objectionable, “an attempt to 
coerce,” or saying to the people of a sovereign State: ‘You have decided 
that branch banking is objectionable and shall not be engaged in. Congress 


| however, in its greater wisdom, sees fit to ignore your decision, and in 80 


doing éstablishes in your midst a species of banking which you attempted 
to exclude.”’ 
An Especially Objectionable Section. 

Sub-section “‘A’’ destroys any possibility of ‘equality of opportunity,” 
but it is mild in its provisions when Sub-section “D,’* also drawn by the 
Senate committee, is studied. It apparently is not enough to legalize ex- 
isting illegal branches located where State laws prohibit their operation, 
for Sub-section “D’ would take up the work where ‘‘A” left off, and 
permit the establishment of countless new branches in anti-branch bank 
territory. Under its provisions, fifteen additional national bank branches 
would be authorized in Minneapolis—please keep in mind the fact that 
there is not a single State branch bank in that city; sixteen in Milwaukee, 
the Wisconsin law prohibits the establishment of branches; eighteen in 
Seattle, another city where State banks cannot operate a single branch. 


A Request For Your Support. 

Further comment surely is unnecessary. The McFadden bill as it came 
from the House granted our national banks the relief to which they are 
so obviously entitled, but it did not jeopardize our independent banking 
system to create a number of unfair situations, Your support of the Hull 
Amendments and eftorts to eliminate Sub-sections ‘‘A”’ and “D” are 
earnestly requested. 








Split Widening Over McFadden Branch Bank Bill— 
Federal Reserve Board Gives Endorsement. 
Regarding the McFadden branch banking bill, which 
was brought before the Senate for discussion on April 27, 
the New York “Journal of Commerce” in its special ad- 

vices from Washington April 28, said: 


Word of a possible split in the membership of the American Bankers’ 
Association over the McFadden National Bank bill has reaehed Wasb- 
ington. It is felt that there is some dissatisfaction among a certain 
group with the legislative representation of the organization, and in 


addition, there is the difference of view with respect to the Hull 
amendments. These amendments were designed to preclude national 
banks in non-branch banking States from taking advantage of any 
changs State laws which would give to State banking institutions 
the right the future to establish branch banks. 


At 
The Hull amendments were adopted by the House and were contained 


Odds on Amendments. 


the bill sent to the Senate. The Senate Committee on Banking and 
Currency rejected them and unless some action is taken in the Senate 
before it acts on the McFadden bill, the matter will go to conference. 
The Senate bill further differs from the House draft of the measure 
in that it contains a provision of the extension of the present Federal 
Reserve Bank charters indefinitely. 

It was commented here today that if a split occurs as now seems 
ossible, it will indicate that no man can serve two masters. In this 


case it is the rendition of service by the officers of the association to 
persons 


in their views. Interested in Washington 


two groups differing 




















Aquitania from a trip abroad. 
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| _ . , rhe principal buye ol inmo is the United States Three diamonds 
mnkers would 1 erred + be Satis! ed ll a pra | en] was out of every five oto A ric All the other pations combined buy fewer 
were found to combine it with the more general McFadden | ¢iamonds—950 fewer, than America alone 
, : : oes n spite of the highest import duties in the world, an inexhaustible market 
banking bill W h tho i}! bers ‘ } srnkine oy mncmaont I pate f high impor : : . y 
| il ! Thi wi ran h MITININE GMe! cline nis now for diamonds ha prung up in America Without this market. diamonds 
before Congress without jeopardizing either measure Mr. | would be comparatively cheap 
Wells said: The total lue of all the diamonds in the world, at present, is over 
The American Ba \ P the ¢ $5 000 ,000 ,000—nearly as much ast he cost of all the railroads in Great Brit- 
leadir 295 <> sh : ain 
leading und ] tant ba , tion 1 ‘ ‘ : é rom 2 
before Oi 7 : ; ° , Originally ll diamonds came from India rhe first that were broughe 
! Zress l cts ¢ e brancl ) k prov yr of he : ; =» : , 
McFadden bil , kaos Fed , : to Europe were irried by the Greeks in 327 B. C., after an invasion of 
adden b i en ‘ I iartering th redera ‘< e bar 
At the c . in Chic 1994 ¢ : int o dimmentineg India - ad . oe 
vote went on record in { € 4) Mol , +} Hull . In 1730, diamonds were found in Brazil rhen, over a century later, came 
ments, which i bstant y the bill it H 7 nth 15 T the discovery of the great diamond fields of South Africa 
° wn 1B iv lu f t ASAE e ‘ ‘ rere V he , . i . , ‘ 
sities af seals , : , ; F d , : : Until 1902, 85°. of all the new diamonds in the world were found in two 
fa if ARSO ii rT ve con stent adhere to i ‘ é of ‘ ‘ : " : 
ie nenbniel ia ne Bee: 49 mines in South Africa—-the De Beers and the Jagersfontein. Lut today 
association to support this 1 as embodied in that resolut aa 
At ti Atlant Cit 19 ; - only 35 of the output comes from these two mines 
d d ian i I > Lhe as Ciation gave ¢ ieTa 
tion to the matter of renewing the charters of the twelve Federal Reserve British Guiana A Promising Field 
banks and adopted a strong resolution favoring early consideration of the A new region that promises much to diamond producers, is British 
subject by Congress It was the judgment of t association as expressed Guiana. ‘rhere is a vast tract here of 4,000 square miles, in which diamonds 
in that resolution that the subject could best be considered separately from | 4re known to exist. 
other legislation relat gx to the Federal] Reserve Svstem The ass iatior This region, as yet, has hardly been scratched Last year, it yielded 
keenly appr both of the extention of th: Federal Reserve charters and $4,000,000 worth of diamonds; and some experts believe that it may 
of tie branch bank levislati is « 1 in the McFadd with the eventually equal South Afric 
Hull amendment It has opposed gt vO measures y ar a The diamond trade has had two alarms in recent years—the dumping of 
for fear that obstruction of one mig npede the progress of the other. the Russian diamonds and the making of artificial diamonds in Paris. 
However, in my opinion, it w i] ' alo for 18 ; tr ty Neither of these events, however, have done any harm to the diamond 
considered in the tion of opposing “te n the charters of the | ttade. The Russian diamonds were quietly absorbed and the artificial 
Federal Reserve banks which it ipproves merely bee se it had been coupled diamonds are now discredited 
with the other measure. If the ¢ mm tin. eeenreneln elt, o nensnl In the first place, the synthetic diamonds were so small as to require a 
, 1 fully i 1 throug) ’ 1 
Congreas together, it is my feeling that nothing ild please the banking | Microscope to see them; and in the second place, they are now thought not 
publie mors All that the as at WV ld wish that in case it should | t© be diamonds at all. 
be found impracticable to pass the two together that the @ as 1d } So, the outlook is very favorable for the new diamond combine It 
I I gether that n they yuld be 
dealt with separately. On the whole the officers of the association recog controls very nearly the whole output and it will now take steps, no doubt, 
nize that the manner of handling the rechartering of the Federal Reserv to greatly increase the demand, both in America and elsewhere 
banks, whether as a rider on the McFadden bill or as a separate proposition | = 
is a question of Oongressional procedure which it is not their part to | e , ‘ ‘ = 
1 3 . | alce +} . > 
Sueiin, Shab eemeitend to Gk thaue bo tm Gee tenets af Gn Yenien to oe Defalcation of $7,200 in Baltimore Branch of Federal 
Senate and the House. Reserve Bank of Richmond Reported. 
| <A defaleation of 37,200 in the Baltimore Branch of the 
Gates W. McGarrah Returns From Abroad. Federal Reserve Bank of Richmond—the first shortage of 
Gates W. MeGarrah, chairman of the executive com- | the kind since the establishment of the bank, it is stated— 
: 7 ’ > v« ; * ‘ . - 7 7 ; “ . 4 ay c if N 
mittee of the Chase National Bank, has returned on the | resulted in the arrest on April 17 of Walter M. Snyder, 


formerly teller of the bank 


The suspension of the accused 
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from the bank was made known on April 16. The Balti- 
more “Sun” of April 18 had the following to say regarding 
the charges: 

Admits False Entries. 

When arraigned, Snyder pleaded guilty to making false entries to cover 
up the $7,200 shortage, but declared he was not guilty of embezzlement. 
He said he did not know where the money went, but having discovered the 
shortage, he tried to cover it up by false entries. 

Federal officials, however, contend that they have discovered evidence 
that certain bonds held by the bank were abstracted and disposed of, and 
that on Jan. 28, the date the shortage was discovered, Snyder bought 
$6,000 worth of bonds from a Baltimore brokerage concern. He is said to 
have explained this by saying that a man came to him and wanted to buy 
bonds and that he merely acted as agent for him Hie was unable, however, 
according to the officials, to give the name of this man 

Explains Government's Case. 

““We shall endeavor to prove,”’ said Amos W. W. , United States 
District Attorney, ‘“‘that bonds were abstracted as part of the embezzle- 
ment, and that when the time came for cutting dividend coupons it was 
necessary to replace them. 

“With money taken on Jan bonds were bought and placed back in 
the safe with intent to retnove them again, sell them, and with this cash 
cover up the shortage. 
some time." 


W oodcock 


es. 
This sort of juggling might have been going on for 


Records Given. 

The records, according to the warrant, show that on Jan. 28 the cash 
receipts under Snyder should have totaled $11,734 67. 
turned in, however, 
7,200 issued on the ¢ 
of lack of funds, the 


Snyder's 


534 67 was 
for 


ause 


Only $4 
the balance being made up by a 
alvert Bank. When this check 


aiscrepancy was discovered 


personal check 
was returned bec 


explanation was that he discovered the shortage and gave his 
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| cusstion on April 27 a 


| financial sy 


personal check to cover it in the hope that he would learn where the error | 
lay before the check was returned. 

According to the Baltimore ‘Su ’ April 17, Alber 
H. Dudley, Manager of the Balti: 
auditors had traced the shortage to 1 
From the same paper we take t! | 

Mr. Snyder admitted he made false entries in his books to cover up the | 
shortage and that he placed a check for $7,200 with his cash to account for 
the amount missing, according to Mr. Dudle 


The check said to have bern inserted in the bank's funds by Mr. Snyder 
was made out originally for $200 on the Calvert Bank, but returned because 
of a protest, the bank manager explained. This check was Mr. Snyder's 
personal property. 

Says Check was Raised 


Mr. Snyder admitted raising the amount of this check from to 
$7,200, Mr. Dudley asserted. The only explanation he gave for his actions 
was that he wished to cover up the shortage temporarily until he could make 
attempts to learn how it occurred, it was said 

The raised check was sent to another department of the Reserve Bank, 
charged against the Calvert Bank and then canceled 
started when the Calvert Bank questioned the charge 


$200 


An investigation was 
The audit of the bank's accounts was not completed until several days ago. 
All facts in the case bave been sent to Mr. Woodcock 


Praises Accou 
“IT feel that our accounting system is working spl 

said. ‘‘Several days after the false entries were 

were discovered 


nting System. 


ndidly,’’ Mr. Dudley 
on our books, ti 
The only reason for the thorough audit was to make sure 
that there were not other shortages. 
“The missing money apparently 
check inserted to take 


made ey 


was taken at 


Snyder denies 


one time and the raised 
its place taking the money, but his 
explanations of why he attempted to conceal the shortage are unsatisfactory 
and unconvincing. 


Corered 


by 
“The bank will not suffer any losses, a 


Insurance 


we are covered fully by insurance 
Frequently our receipts and disbursements amount to more than $2,000,000 
inaday. The shortage is only bucket 
ing. 

According to the records of the bank 


Mr. Snyder was employed in 1918 
shortly after the institution opened. He was promoted from a junior clerk 


from position to position until he became a teller 


a drop in the comparatively speak 





A. C. Miller of Federal Reserve Bi ard on Effect and 
Causes of Lowering of Discount Rate of 
Federal Reserve Bank of New York. 

The effect and causes of the lowering last week of the 
rediscount rate by the Federal Reserve Bank of New York 
were discussed before the House Committee on Banking and 
Currency on April 27 during the testimony of A. C. Miller, 
member of the Federal Reserve Board, incident to the hear- 
ing on the Strong price stabilization bill. The New York 
“Commercial” from which this is learned, indicates as follows 
what Mr. Miller had to say: 

Mr. Miller said he was out of the city last Thursday whe. the Board 
approved the reduction in the New York bank rate. 

“Frankly, my opinion was that the lowering of the rate was a bit prema 
ture," said Mr. Miller. ‘I would have preferred to wait a little longer.”’ 

Paper Eases Off. 

Mr. Miller agreed with an analysis of the situation offered by Representa 

tive Wingo of Arkansas that the New York bank was merely recognizing the 


fact that business is easing off somewhat and that the rate should conform 
to the new conditions. 

“Commercial paper has eased off,’’ said Mr. Miller. ‘I think the large 
banks in New York are loaning money over the counter at close to 4°% 
The lowering of the rate was to a certain extent a validation of the fact that 
when credit is in abundance the price of credit goes down. 

“There is some evidence that owing to unseasonable weather this spring 
and the exuberance with which merchants entered the year, 1926, there is 
some accumulation of stocks. These were accumulated in anticipation of 
trade which has perhaps not fully materialized.’ 


Effects Discussed 
“The lowering of the rate by the New York bank may have one effect 
‘Where the effect 


on’one man and another on another,” said Mr. Miller 
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is purely psychological that is bound to be so. I have no doubt that to 
merchants who had stocked up pretty heavily in anticipation of a brisk 
trade in 1926 it was welcomed as indicating that they would probably be 
able to carry their credit at a low rate. 

“There is good warrant for believing that the Federal Reserve system by 
lowering rediscount rates can accelerate business. In a period of depression 
a change in rediscount rate has no effect. It can alter the rate of speed, but 
there must be some motion before a change in rate can be effective.” 





A. C. Miller of Federal Reserve Board and Represen- 
tative McFadden Discuss Foreign Loans at 
Hearings on Strong Bill. 

Placing Europe in a position to buy our surplus farm and 
mill products would do more good than passing any of the 
legislation, either of the character represented by the Strong 
stabilization bill before the House Banking and Currency 
Committee, or subsidizing the farmers as contemplated in 
the H bill, to Representative Louis T. 
MeFadden, Chairman of the Committee, in engaging Dr. 
Adolph C. Miller, of the Federal Reserve Board, in 


augen 


according 
a dis- 
s to the effect of improved buying power 
of Europe upon our own situation. The foregoing is quoted 
from the Washington advices to the New York “Journal of 
Commerece’’: the same account states that members of the 
\ittee were told by Dr. Miller during the hearing on 
the Strong bill that in counting on the failure of Kurope to 
pay its private debts to the United States they 
pessimistic. We also quote from the account the following: 


Comn 


too 


were 


Artificial Stimulant 
“Any legislation that we might pass in the form of a revolvi 
the farmers is going to be an artificial stimulant 
to be dealt with 
m 


g fund for 
when the real situation 
is the one we are now discussing—how we can 
and our with the in the adjustment 
permit the world to buy our surpluses,’’ Mr. M 


use our 
of 


‘adden 


ste contact world 


foreign debts and 
j 


suggested, adding 


“If this is a problem where our financial system can be used to good and 
proper advantage, and is not being so used, ways and means should be 
provided if such use can be accomplished on a safe and sane basis.” 


Representative Goldsborough of Maryland suggested that the aggregate 
of private exceeds $9,.000,.000.000, and that 
are accumulating at the rate of $1,000,000,000 a year He 
he did not they ever would be paid. ‘To this the wit: 
his belief that the Congressman was very pessimistic 


loans abroad now these loans 

rted that 
believe CSS Oppost ! 
“You are the first one who has hazarded the opinion that private loans 


ever would be paid,’ responded Mr. Goldsborough. 


For Productive Uses. 
‘Why,” declared the witness, ‘‘a great bulk of these loans have been 
made for productive uses, in supplying working capital or fixed capital for 
European industries Europe is not economically bankrupt. It still 


constitutes, outside of the United States, the most important single economic 
geographic unit in the world, where there is the highest skill, the greatest 
degree of discipline itific discoveries chiefly have bee 
throughout the whole course of civilization. 
much as she has in the recent past." 

Dr. Miller referred to similarly pessimistic statements that have been 
made from time to time during the last century and a half, and stated that 
history demonstrates that loans, for the most part, are amortized, not by 
being paid off, but by being absorbed into the growth of the body economic. 
Ife added that the United St s that 
believes in amortizing debts in form as well leave it 
to the Continental 
Europe 


and where scir i made 


Europe will function very 


ites represents one of the few countrie 
act We 


as has been the disposition in 


ss in do not 


growth of the country, 


Views Too 

“IT am inclined to think that if we can look back twenty-five years from 
now and view these thoughts, we will be amazed at our having 
pessimistic,’’ he concluded. 

It is difficult, according to Mr. Goldsborough, to see how a foreign loan 
of $100.000.000 at 7° repaid Mr. McFadcen was of the 
opinion that it is not so much that it be repaid as that the interest be met. 

Dr. Miller also pointed out how it would be absorbed 
operations of the country Representative William 
Dakota expressed the belief that payments could not 
balance of trade turned against the United States 

Representative Otis B. Wingo of Arkansas suggested that the fact be not 
overlooked that the wealth of France, Italy, Great Britain and probably 
Belgium is greater to day even than before the World War. Other members 
of the committee were disinclined to agree with this assertion, pointing out 
that the purchasing value of the dollar is less than it was before the war 

“Every dollar we can loan abroad stimulates our ability to ship abroad 
either from our mills or our farms, and so far as these loans can be made 
abroad, safely or otherwise, it does assist us in selling our surpluses,” de- 
clared Mr. McFadden, looking to Mr. Miller for his opinion, the latter 
replying, “Certainly.” 


Pessimistt 


been so 


ever can be 
in the general 
Williamson of South 
be made unless the 





A. C. Miller of Federal Reserve Board Says We are 
Developing a ‘“‘Central Reserve Technique.” 

The statement that “we are developing a central reserve 
technique which promises to equal that of any central bank 
in the world” is attributed to A, C. Miller, of the Federai 
Reserve Board in the Stable Money Association's report of 
the hearing on April 21 on the Strong stabilization bill be 
fore the House Banking and Currency Committee. Some of 
the other accounts of the testimony of Dr. Miller on that day 
were referred to in our issue of Saturday last (page 22S7). 
The Stable Money Association in its review of the hearing 
on April 21 stated that Dr. Miller advocated not only con- 


trol of the volume of credit in circulation and use in order 


to “stabilize agriculture, commerce and business,” but also 
increased control over the use made of such credit, and ree 
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ommended that public reasons should be given for every 
change in the rediscount rate, and for decisions concerning 


the buying and selling of securities in the open market. 
This account went on to say: 

‘Speaking for myself,’’ he i, “J am not concerned in speculation, but 
n the use being mad f the credit provided by the Federal Reserve System 
As the law now stands, there is no obligation to see that Federal Reserve 
cred e ans The most simple formula which I 
Ca lgg a to de tior of credit into 

ecu I a fe the Board that the ext 
f Fede lit f peculat I 

4 j ( na Wing if I | S v 

ene eas ait 
wy x aetna al ieee 2 = ‘a cehuiind af aan 
dj n the rediscount rate s and by its open market operations.” 

I 1 the power to control the uses made of the credit provided, 

ud have j c a prod and consumers, the 
fort y high prie j g er price Mr. 
Wir j The witness adu j it 1 be a po hilitv if his 
iggestion were adopted. 

Ch McFadden ¢ D M the f hat mar 
f the a tl@ I } iu s} led r 
expre ng the opinion that much good might come from g in t 
sunlight. 

Dr M f rej ied “Tl am “ lever I! } i 4 force f pub 
leity ir form of govern ent 0 the whole a public body with dis 
cretionary power should g 8 Tea takes action. This is 
the rule in our courts, our Inter-State Commerce Commission, and other 
public bodies, and might be considered as a J r the Federal Reserve 
Board, which President Wilson called ‘the Supreme Court of Finance.’ On 
the other hand, no profession is introduct to Federal Reserve banking as 
is the legal profession to judicial office Central Reserve banking partakes 
of economic atatesmanship 4 man may be a good banker or merchant, but 
still a poor ct ntral reserve banke Men now come to the Federal Reserve 
Board and to responsible positions in the Federal! Reserve banks, when the 
have reached the age of about fifty years, and it ard, at that age, to 
change their ideaz, and to take on the new functior ch central reserve 
banking demands. rhe problem ure large r 1 the «c t of the cred 
volume requires a high order of knowledge and training 

“Th Federal Reserve Board has ery extensive power and much discre 
tion,”’ he said, “and the mere appointment of an ordinary mort il to the 
Fede | rve Board does not constitute him a super-mar Neverthele 
we are developing a central reser jue, 1 ! equal that 
f any central bank 1 the world.”’ 

Dr. Miller enlarged at length up the influence of the volume of gol 
upon the volume of credit and currency in circulation, and hence upon the 
general price level He referred to “‘the race for gold’’ which occurred 


when Germany, Austria and Italy beg I 
based upon the gol standard, at about the time 
following the Civil War. 
now exist,”’ he said, “‘the gold standard gets to 
of mind. World price headed to a read 
country alone cannot maintain the gold standand, as a 

When gold flowed into this country in such large 
volumes, during the years from 1915 to 1919, the Reserve System was new 
ind had nothing in the way of reliable banking tradition to guide it. It 
was like a ship without a compass. Considering all the difficulties encoun- 
tered, the results are a wonderful testimonial to the fundamental soundness 
of the System.” 

Dr. Miller outlined the economic bases upon which Federal Reserve 
policies are coming to shape themselves Diagrams showing the holdings 
of United States securities, securities, and reserve 
ratios of the Federal Reserve banks, and the of these factors to 
the indexes of employment, payrolls, industrial production and department 
store sales, were set forth. These showed that the average level of prices of 
wholesale he the sole guide as to what actual steps 
should be taken from day to day by the Federal Reserve authorities to stabil- 
ize conditions, however much the general level of prices of commodities at 
wholesale may be considered as the final indicator as to whether the poli- 
cies and judgment of the Reserve authorities have been soundly applied. 

“There should be more faith placed in these economic indexes,” 
“and less dependence placed by 


in to develop central banking systems 


when this country was 
resuming specie payments, 
“Under conditions, as 


tate 


they 
be something of a 
justment, 


are new 
and one 


regulator of prices. 


also 


loans on 


acceptances, 
relation 


commodities cannot 


he said, 
the financial world on impressions and 
verbal reports of what some man in Towa or in Wall Street may think of 
the situation. We should look to them just as a physician looks to Jab- 
oratory reports, rather than listening to the fears of the family as to the 
patient’s condition. This matter of prophesying business conditions from 
economic indexes is coming to be more or less of an exact science, as wit- 
ness the bulletin of the National Bureau of Economic Research prior to a 
recent boom, in which that boom was prophesied ‘with all its standard 
trimmings and the standard ending.’ ”’ 








Stabilization a Big Problem, According to W. W. Stewart, 
Former Federal Reserve Economist. 

That stabilization complicated problem was the 

testimony of Walter W. Stewart, former economist of the 

Federal Reserve Board, before the House Banking and 


is a 


Currency Committee on April 22 in the hearing on the 
Strong Stabilization Bill. “There is an intimate casual 


relation between the volume of credit and the general 
level of commodity prices,” he said. “The proposed bill 
gives the Federal Reserve System no new powers, but 
amounts to a ratification of the practice of the last few 
years and gives legislative sanction thereto. It amounts 
to a statement that the comparative stability of the last 
four years in the general level of commodity prices has 
been wholesome in its effects. The recent stability, how- 
ever, has been more obvious than real. It has been com- 
parative stability relative to the period of war fluctuation, 
but, relative to the pre-war conditions, the fluctuations in 
the general price level during any calendar year have 
been greater than during any similar period of the last 
quarter century. This has been a period of abrupt and 


wide fiuctuations, but of no sustained change in the 
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general price level. In view of the disturbed world con- 
ditions, however, such stability as we have had has been 
remarkable.” 

Asked by Chairman McFadden to comment on the re- 
port of the testimony of Dr. A. C. Miller, a member of the 
Federal Reserve Board, who preceded him on the witness 


stand. that the Federal Reserve Board had no stated 
policy in fixing its rediscount rates and conducting its 


open market operations with respect to the stabilization 
of the general price level, Mr. Stewart explained some of 
the factors entering into the problem. Thus he explained 


that the sale of five hundred million dollars’ worth of 
Government securities in 1923 did not have an immediate 
effect upon the general price level because the banks made 
up for the restriction of credit, which would have been 
produced thereby, by increasing their rediscounts almost in 
the identical amount, but the effect was to cause the 


member banks to show in their statements that they were 
borrowing from the Federal Reserve, and this tended to 
ate a tighter credit position. 

Similarly, he explained that the tremendous influx of 
gold in 1921 did result in an increase in the general 
level, because the gold was used by the member 
to pay off their rediscounts. “In determining 
whether there should be an increase or a decrease in the 
rediscount rate, and whether the System should buy or 
sell securities,” Mr. Stewart said, “it is necessary that the 
Board take into consideration many complicated factors, 


cre 


not 
price 
banks 


such as the extent of bank borrowings, the volume of 
production, and other factors including even the mood 
and temper of the people. If the System puts out fifty 


million dollars’ worth of eredit, or of Federal 


which the business community is not 


Reserve 
notes, ready to use, 
it comes back almost immediately.” 

That New York is the inevitable money center of the 
country because it is the point of contact with Europe and 
the largest money market in the United States was the 
opinion of the witness, who also stated that frank recog- 
nition of that fact was desirable. Asked by the Chairman 
to explain the delay in passing upon the application of 
the Boston bank for an increase in its rediscount rate in 
September, 1925, and whether this was an indication of a 
lack of policy on the part of the Federal Reserve Board, 
he stated that lack of action was frequently as expressive 
of policy as some definite action, and that a majority of 
the members of the Board did not think that an increase 
in the rate of rediscount at that time was desirable. He 
preferred that the members of the Federal Reserve Board 
should give their own explanations as to why they thought 
as they did, and the Chairman stated that it was his in- 
tention to go into the matter thorough and to question 
not only Dr. Miller, when he returns to the stand, but all 


of the other members of the Federal Reserve Board, as 
well. 





F. I. Kent of Bankers’ Trust Company on Value of 
Imports. 

“The Import Element of Our Foreign Trade” was the 
theme of an address delivered by Fred I. Kent, Vice-Presi- 
dent of the Bankers’ Trust Co, of New York, before the 
National Foreign Trade Convention at Charleston, S. C., on 
April 29. Mr. Kent pointed out that, regardless “of any 
question as to the value to the United States of the actual 
articles that we import, it is to importations in large part 
that our exporters must look for payment for their exports. 


And this is as it should be.” His remarks on the subject 
following in part: 


In 1925 in figures we find our exports amounted to $4,909,000,000. Al- 
lowing $750,000,000 as net against us of invisible items, that is tourist ex- 
penditures, immigrant remittances, etc., it required, other considerations 
aside for the moment, current imports of $4,259,000,000 for their prompt 
payment. 

Actually our imports were $4,228,000,000. 


The Value of Imports. 


Now suppose, using round figures, that we should export in 1926 and 
annually thereafter five billion dollars’ worth of goods, that we imported 
nothing, but that our exporters were able to obtain payment because Ameri- 
can tourists spent that much abroad without purchasing articles for import. 
How long could the United States, rich in resources as it is, stand such a 
drain? Of course that is presupposing we supplied all our own raw mate- 
rial, which is obviously impossible, but it clearly measures the disaster that 


in the long run would overtake us if we should be successful in continually 
increasing our exports while at the same time curtailing and decreasing 
our imports. 


It is not to our interest and it will avail nothing to our people to deplete 
national resources by constantly great excess exportations over im- 

ortations 

We 


s) 


wish to increase our exports—yes— that we may benefit ourselves and 


1] the world may benefit as well, byt not at the expense of our importa, 
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which should 


‘ Ould increase with them. Now comes the question of what sort 
4% an exchange of exports tor imports is ecor ymically sound. 
; Supp se, for instance, that we export annually, say, two billion dollars’ 
worth of gx is, all of which are manufactured products and from raw ma- 
— takes ro r ow purces, I t grown, and that we import two 
xo cna teas: ld f consumable goods, such as sugar, tea, coffee, cocoa, 
rubber, wool, K, Jute, tobacco, etc., strictly for our own use. We would 
be growing poorer to the rest of tl world annually by the total amount 
of the rrecov raw materials that are contained in our exports. 
Again, suppose that this country’s imports consisted entirelv of raw ma- 
terials and that our exports were o y manufactured goods mi le from raw 
materials. Furt er, tn we Ww ible to retain e ugh of the imported 
raw materials to satisfv our own requirement We uld be paying for 
such imports ent rely v i Our natural resources would remain in- 
tact and would have added to them such of the important raw materials as 
were not consum W 

In 1925 our total exports of finished and finished manufactured 
goods was 2% billion dollars and our imports of such goods was only 1% 
billion dollars, whict worthy of consideration, although careful analysis 
would probably show that it was not harmful. 

But from 1910 to 1914 the annual excess of manufactured exports aver- 
aged $265,000,000. In 1913 it was $706,000,000. In 1914 it was $839.- 
000,000 and in 1925 over one billion dollars. How long can this continue 


without injury ? 

Our resources are so tremendous it seems absurd to measure these things. 
But consider the barren lands in America where once huge forests grew 
that were seemingly inexhaustible. With all of our labor employed will 
we not be better off if we import more the industrial production of other 
nations, as well as their raw materials? It need not be production that 
displaces our own but production that adds to it. Another view of this 
situation can be had by considering a single country. Take copper, for 
instance. In 1925 we imported 653,135,000 pounds and we exported 1,084,- 
209,000 pounds. That is, we lost to the rest of the world 431,974,000 
pounds of copper. 

Nothing to worry about. Why? First, because it represented such a 
small percentage of our copper reserves, and second, because we have suf- 
ficient other resources that are exportable to enable us to import more 
copper or export less, or both in case of necessity—that is, as determined 
by demand and supply. A wonderful governor, by the way. A strictly 
agricultural country grows anew every year the exports with ‘which it buys 
those imports that enable its upbuilding and the accumulation of a national 
wealth. This would be true even though it was obliged to import fertilizer. 
A strictly mining country of limited resources would, on the other hand, 
be importing food against exports that would result in a constant depletion 
of its mineral wealth. Such a country could afford to export its minerals 
after the application of labor that would enable a greater import than 
merely meet the food requirements of its people if it would continue as 
a country. Again, importations that might represent tribute from the 
rest of the world stopping domestic production and still enabling a people 
to live in luxury would be certain to be followed by national decadence. 

When Governments do not raise trade barriers demand and supply serve 
to intelligently regulate trade. This is evidenced by the domestic trade 
between our States and also by the trade that formerly existed between the 
various divisions of the old Austria-Hungarian monarchy, a trade that has 
been nearly ruined to the detriment ’ through the 
raising of trade barriers constituted an 
economic unit. 


of all peoples involved 
between countries that formerly 

Thinking about these things should help to dispel some of the mysteries 
that seem to hang over the relative values of exports and imports. We are 


too apt to overrate the value of exports and underrate the value of imports. 


Post-War Importations 
It may he 
pened sinc 


interesting to go back to the armistice and see what has hap- 
then to European foreign trade. The excess of imports in most 


countries has beer 


tremendous, Why? For three principal reasons: First, 
temporary necessity due to destruction and depletion, an effect of the war; 
second, because peoples and their Governments did not understand how to 
restore production quickly; and third, the desire to replace destroved 


wealth. 


The first reason was due to the waste of war that could not be helned 


The second reason caused waste that might have been prevented The 
third was to restore former savings by borrowir g wealth that was to be 
paid for out of new savings still to be earned 

The resultant exces f importation was so great that it destroyed the 
economic balance in most countries as wel) as the mental balance of many 
economists in all countries. A great cry went up all over Europe for the 
creation of export balance, not a temporary export balance to meet an 


emergency but an annual 
It does 
export balance ur 
or some such pher 
was at 
ance. 


export 1} lance. 
+} t 


til there is an 


not seem likelv every country 


on earth will } 
annual deficit of 
Be this ae ‘ft 


most c 


ave an annual 
green cheese in the moor 
i concerted and great effort 
of Europe to obtain an export bal 
Two methods were principally employed, the raising of embar- 
goes against imports and the other the establishment of uneconomic indus 
tries with the idea of n iking cour self 
be self-sufficient as the 

of « rrecting the si 

ensued, 


omenor 


may, 


once started ir muntries 


one 


tries ufficient when no countrv can 
desires of people exist to-day. Naturally, 


tremendous disruption of industry and 


instead 








tuation a trade 


When workmen are diverted from the production of the things that they 
do well to the production of the things for which they are not fitted, it 


means economic waste, and when in addition it results in the establish 
ment of many smal! planta trving to do the rk of a few large ones, it 
increases costs and so adds still further to the burden of living. 


The fear of possible national insufficiency in case of war added to the 


uneconomic s and no one estopped to analyze the situation deep] 
enough t see that certain reasonable requirements to meet emergenrc 
could be better and more quickly provided if every country produced that 
which it was best fitted to produce and then traded its surplus for the 
things that others could better create 

Germany during and since the depreciation of the German mark furnishes 


another valuable lesson ar 1 shows the importance and need of impe rts as 


well as exports. While the mark was falling exports were somewhat stim 
ulated for a time while imports were curtailed. Then in 1923, when the 
depreciation of the mark was too rapid and too great to even stimulate 
exports and imports were almost impossible, Germany was forced to live 
upon itself. The result was that immediately following the stabilization 


of the mark under the 


350,000,000 gold 


Dawes plan the monthly excess of imports averaged 
marks for a ] g period F fty per of theee huge 
imports were raw materials and foodstuffs. They were needed to 
restock bare shelves due to the previous shortage of imports which had re- 
sulted in German exports and German 


cent 
34% 


internal consumption having to de- 
pend upon German national resources until there was a high degree of ex- 
haustion. 
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During this period of tremendous imports the world stood aghast and 
ondered how Germany was ever going to pay any reparations whatsoever 


Ww 


under such conditions. The true economic value of such imports was not 
recognized, and it was not realized that they were actually necessary to 
restore German industry and enable Germany to re-establish her export 
rade The results began to be felt in November 1925, since which time 


n exceeding German imports in an entirely healthy 

f her external obligations. 

Another example of the value of imports is found in the trade of Japan 
The destroyed wealth of Tokio and Yoko- 

replaced through imports in sufficient pro- 
prompt re-establishment of industry. Upon a _ base 

imports Japan was enabled to recreate her lost wealth 

less human suffering than would have been pos- 


German exports have bes 
ner in view 


ollowing the great earthquake. 


ima was almost immediately 
the 
artly of borrowed 


with greater 


portion to allow 
, 
: 


rapidity and 


sible othe rwise. 
Recognition of the tremendous economic value of the right kind of im- 
ports does not carry with it any excuse for import extravagance. Imports 


must be paid for and except to meet an emergency or a temporary desirable 
they should be limited in a large general way to 
current capacity to pay in exports and services. 

A steady flow of exports and imports which vary as to relative total 
values to meet the currents of demand and supply of all the natural forces 
visible and invisible that go to make up international balances gives great 
stability to industry and trade. 

Upsetting emergencies cannot be avoided, but they should be met on a 
basis intended to restore equilibrium and not with the expectation that 
abnormal conditions can be made permanent. It is, of course, the seller 
who must advertise and find a market for his goods, and so it must be 
expected that the principal trade efforts of Governments will be to aid their 
exporters. This does not excuse Governments, however, for obstructing the 
importer. He must find domestic markets for foreign goods or the ex- 
porters will not be able to sell. Anything approaching a boycott of foreign- 
made goods that is at all successful is the most effective way to back up 
exportable goods onto a domestic market. 


ipbuilding of a country 


Recovery of Europe. 

The recovery of Europe is giving great concern to many American manu- 
facturers, even though they know that it must carry with it increased for- 
eign buying power. That they should take heed and study this phenomenon 
is essential if they would avoid disaster. This does not imply that they 
should look for ways to reduce imports, but that they should develop the 
means to increased exports. Their action to be effective must not be 
negative. It must be positive. 

Every American manufacturer has to be constantly on the alert to meet 
American competition. Bettering methods of production, changing cus- 
toms, new inventions and greater efficiency in distribution confront him 
from all He varies his production or his methods of competition 
consistently and effectively. To be sure, compared with the rest of the 
world, his labor receives high wages. But we would not have it otherwise. 
It is the glory of the American manufacturer that through methods of 
efficiency in the use of men and machinery he can pay high wages and 
still compete with the world for foreign trade. Why, therefore, should he 
fear that in a vastly growing world trade he cannot hold his own? Why 
should he not be Europe to take its part again with renewed 


sides. 


glad to see 


vigor in supply to humanity those things that Europe can best produce, 
even though some of them must and should come to America? 

American foresight and ingenuity is going to win in the great world 
trade movement that is now opening up as a possibility and not at the ex- 


pense of other countries but in conjunction with them. All will naturally 
fight to hold their own, but if they choose it ean be in honorable competi- 


tion, each seeking to find and deliver that which the world needs that he 
can best supply. 

And imports—yes, we want imports—imports that will enable us to 
retain our relative position of wealth with the rest of the world—imports 
that will give us the comforts, conveniences and luxuries that the. people 
f other nations ean best furnish—imports that will so increase foreign 
buving that our exports will find ready markets, and imports that 


and increased wealth to the peoples of all nations. 





James A. Farrell of the National Foreign Trade Council 
on “The Foreign Trade Outlook.” 

Discussing “The Foreign Trade Outlook at the opening 

of the 13th National Foreign Trade Convention at 


on April 28. James A. I 


Charles- 
arrell, Chairman of the 
that 
industrial nations, and most of 


Caro., 
National 


mo. 


ton, 


Foreign Trade Couneil, stated “Production 
is on the upgrade in all the 
them have broveht their inte rnational commerce nearly up 
to its pre-war level.’’ He added in part: 

The figures of 33 exporting nations, not including the United States, 
for the last fiscal year, showed them to be within 7% of their pre-war 
volume of trade. The United States and Canada alone of all the trading 
nations have made a substantial increase over their pre-war status. If 
our figures are included in this calculation, the world as a whole is shown 
to be only 2% under its pre-war volume at the close of the last fiscal year 
There are some indications that this deficiency will be more than recovered 
in the current year. One such indication, of special significance, is the 
increased volume of raw material imports, both by the United States and 
by several of the industrial nations of Europe. That, of course, evidences 
an impending increase of production, and consequently of consuming 
power. 

Consideration of our trade for 1925 discloses some striking facts. It 
was larger both in value and in volume than in any previous normal year. 
There were a few years influenced by exceptional war or post-war con- 
ditions, when it represented a larger number of dollars, but those dollars 
represented so much less purchasing power that its physical volume was 


actually less then than now Reasonable prices tend to extend com- 
merce, maintain production, lessen costs and increase consumption at 
home and abroad Department of Commerce figures show a net gain 


of more than a million and a half tons in volume last year, imports having 
increased by 2,361,000 tons, while exports fell off 823,000 tons. The 
tonnage figures, when issued, are likely to show a total for the year well 
in excess of 93.000.000 tons. 

Turning from volume and value of this trade to examination of its 
character, wefind that of exports aggregating $4,818,271,000, the products 
of manufacture constituted almost 64% and raw materials less than 30%. 


These products of our industry comprise finished manufactures, which, 
by themselves, furnished a little over 38% of the total, semi-finished manu- 
factures, and manufactured foodstuffs. 

It is significant that finished manufactures continue to stand at the 
head of the list of five great groups into which the official classification 
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of the Departm«s of Commerce divides our export Raw materials 
are second 1 for iff which for so many years held the right of the 
line now vringir iptner r 

There i ni nating fact that in the figures of raw material exports 
It is tha manufactured cotton constituted more than three-fo hs of 
that grouy It furnished 22 of our total exports, and ne first is 
the list of comm ies exported, all other raw materials combined fur- | 
nished only 7 of our total export 

or rasting tl export showing is our import of mate Is for 
industr crude emi-finished They were 58! of our tot import 
To such an exte our industrial establishment as a whole f yped 
that it depe ‘ f the fulfillment of the fundamental condition of 
prosperit ipon a tear inflow of raw materi from 
foreign ource ¢ ting at least two billion dollar “4 f in value 
and constituting three-fifths of our total import Curtailment of suct 
sul es, oO ormal prices for then ne ffect i rij i 
ir I] countrie in this connection, it is re ized that if ] f 
is the is of national livelihood 

The f t 19 items on our export list 1 ear ( t for of our 
tol ] exy orts I hey included ll the f cl wi 1 cf ributed ] ( more 
to our total Of these 19 iten only five were cr e mater including 
raw cotton, tobacco, wheat, coal and crude oil The remaining 14 were 
either firished manufactures, such utomobil cot loth, wheat 
flour and agricultural machinery, or ar le part] pProcesst ch 
refined oils sawed lumber, leather and steel product 

The next &3 items on the list furnished in the aggre te only 24°% of our 
total exports, their totals ranging ir laue from »,000,000 dov to 
$6 369,000, which was the figure for rubber foot wear 

Then follows an unnumbered and almost innumerable group cl ified 
as ‘‘all other exports constituting 15° of our total Not an item in 
this list was nearer the top than 100. or contributed as much as one-tenth 
of 1% of the total Yet their aggregate value was §719.970,000 

In these figures we have a glimpse of what has been going on intheway | 
of development of our foreign trade in the last 10 or 15 years, and of what 
is before us in the next decade Here stands clearly revealed the great 
change that has taken place since the placid days before the war Then 
foreign trade was incidental and occasional with all but a relatively small 
number of our manufacturing concerns Then it was only here and there 
that a manufacturer gave steady thought .o the advantages of sharing in 
foreign market, and our overseas commerce was spoken of slightingly as 
representing ‘‘only 4° of the total Now far and wide throughout this 
country manufacturers, agriculturalists, bankers and railroad and steam 
ship men are awake to the importance of this development, eager to take 
their share and all building up the steadily increasing total 

We must not fall into the error of thinking that be« ewe have reached 
a creditable position by hard wort nd intensive application we can rer in 
there without further effort The policy of inertia is the practice of 
disaster Work solved the problem of succes It mu be kept up to 
maintain the result 


Of the four great factors which contribute essentialls 1intenance 


to the m 


of our foregn trade; production, communication, finance nd transportation, 
we are equipped bst in the first Improvement has been made in the 
other three, and you will hear something of that improvement, especially 
as to communication and finance, in some of the other sessions of this 
convention, As to transportation, our railway systen have ttained a 
high efficiency. Attention is now being given to the development of our 
inland waterways which will supplement our rail transportation in keeping 
pace with the economic growth of the country and in isting to solve 
the problem of economic distribution 

Our maritime situation, in certain important respects, Is not much dif 
ferent from that of other countri There is world-wide depression in 
the shipping busine It is not confined to the United States Generall 
speaking, the fleets of the world are rrying cargos it less tl the cost 
of oper tion The tonnage that w inadeqd te for war ervice, or for 
the period immediately after the rmistice vas much too large for the 
restricted trade which followed 

Despite all the handicaps, economic and otherwise, under which shir ping 
is conducted, mor hips are now operating under the American flag and 
a larger proportion of American cargo is carried in American bottor than 
was the case before the war More trace route ire served by privately 
owned well Government ve ] but ntil there is an improvement 
in the world freights, the business it Whole is unlikely to reach the sub 
stantial me ure of financial success which is necessary if new tonnage 
is to be built to replace obsolete craft Meantime the great surplus ton 
nage of all natjons is wearing out faster than replacement is being mace and 
the industry is gradually reaching a point where the supply of tonnage will 
more nearly approximate cargo opportunities ver since the beginning 
of the war the world has been living on a lower plane than had been its 
custom It is gradually getting back to a pre-war status of production 
and consumption and in that lies the hope of betterment The Foreign 
Trade Outlook cannot be accurately fores but there are signs of re 


cuperation and strengthe g in the whole industrial fabric 


nit 





Railway Executives Advise President Coolidge that 

Interests of Public Call for Passage of Watson- 

Parker Railway Bill—Proposed Bill Will 
Provide Machinery for Dealing With 
Wage Demands. 

Following a call on President Coolidge a of 
railroad executives issued a statement on April 24, in which 
it is asserted that the Watson-Parker Railway Labor Bill 
now pending in the 
public to than ever before in any similar 
legislation affecting the settlement of wage disputes between 
the carriers and employees. 
were: 

P. E Crowley, President New York Central Lines 

Daniel Willard, President Baltimore & Ohio RR 

C. H. Markham, President Ilinois Central RR 

W. R. Cole, President Louisville & Nashville RI 

A. C. Needles, President Norfolk & Western RR. 

Alfred P. Thom, General Counsel Association of Railway Executives 


committee 


Senate safeguards the inter ts 


a greater extent 


The members of the committee 


> 
\ 


The statement also declares that ‘‘demands for very large 
increases in wages are now pending, and the earriers are 
looking to the proposed bill as the method of dealing with the 
situation now presented. Unless this machinery is afforded 
there will be no effective governmental machinery to deal 
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vith sltua 


be no assurance against 
that may result.’’ The state- 


the tion, and ere can 


serious publie inconveniencé 
ment follows: 


Ilx 


The interests of the public are more fully safeguarded by the provisions 
of the pending bill than they have ever been before. This safeguard con- 


sists not only in the spirit of agreement and conciliation out of which the bill 
develope ot only in the moral obligation which both parties assume in 
advocat yr the plan agreed upor nd m only in the ample machir ery for 
hz ling disputes and controversies that may arise, but also in the provision 
for representation on the board of mediation (which is to be composed 
‘ ersons not interested with either party financially or otherwise) 
for j representation on the boards of arbitration (when the parties fail 
to agree on the neutral] arbitrators, as is almost universally the case), and 
for 1 represe ition on the emerge board, composed entirely of 
isintereste eprese ives of the which latter the President is 
thorize ‘ point when the n rement and the men have failed 
ot! vise to ch an agreement . 
The ¢ , , , an! for each controversy which 
threate th ir ic of j service, stands as the last, 
but j egnable, bul k j he protection of the interests of the ship 
ré the publi In agre ¢ to this emergency board, the employees 
} en ¢ great conce on ove } the have heretofore been willing 
to acce nad f this public prote the railway executives have stood 
firmly Pending the inquiry of the emerges board and for sixty days 
after it begun, the bill provides that there is to be no change in the status 
quo 
Poth the exe tive nd the emrlovees have given public assurance to 
committees of Congress that, in their belief, the machinery provided for 
in this bill will prevent any interruption of commerce. They have further 
said that if tt expectation is not realized, Congress will then be unem- 
bar sed in using the full power of the Government to deal with the situ- 
tion 
In respect to the public interest in the matter of reasonable rates, it is 


unthink 


le that the parties would enter into a cons] iracy toi rease wages 





for the purpose of having this increase reflected in increased rates The bill 
nevertheless, that no arrangement as to wages and no award in 
respect thereto shall have any effect in limiting or diminishing the power 
of the Inter-State Commerce Commission under the Inter-State Commerce 
Act 
As far back as 1911 the Commission held that an increase in rates cannot 
be approved to provide for extravagant wages. That was prior to the 
TI portation Act and before any express statutory provision on the sub 
ject exi } Now. by express provision of the Transportation Act, it is 
made the duty of the Inter-State Cor erce Commission, in considering 
rates, to see that the expenses, including the ge expense, are economical 
and proper The Commission th h } power, under existing law 
without setting ide wage agreeme s or awards, to refuse to increase rates 
in order to meet extravagant wares nd this power is expressly reserved 
to it under the terms of the pending bill 
Demands for very large increases in wages are now pending and the 


with the 


carriers are looking to the proposed bill as the method of dealing 

situation now presented. Unless this machinery is afforded, there will be 
no effective governmental machinery to deal with the situation and there 
can be no assurance against seriou blic inconvenience that may result. 


The carriers have the assurance of their employees that the machinery of 


this bill will be availed of for the purpose of adj ing these demands 
There seems to be no serious question fron iy source that the Railroad 
Labor Board has outlived its usef ess The refusal of certain groups 
of employees to appear before it, the opposition of certain railway managej 
ments to it, the lack of power to enforce its decisio: the refusal of one or 
other of the part in certain i eces, to abide by its decisions, the 
demand of public opinion and of 1 latforms that it be abolished and a 
bstitute for it four ill point to the ine pable conclusion that however 
iseful the Board may have been in the past, it has now outlived its useful- 
re . 
The interests of the public, in the o j of the carriers represented by 
this committee, imperatively demar 1e : of the pending bill. 
The previous da \pril 23) the Committee on Labor 
Legislation of Railway Executives met in Washington and 
. . : “HEN, * . Ba . 
ealled on Chairman Watson of the Senate Inter-State Com- 
merce Committee for the purp of urging on the Senate, 
; . . wer ‘ , 
through him, the early consideration and passage of the bill. 


ied on April 23 by the Association says: 


A statement iss 


It is well known that, pursu to recommendations of the President 
made in messages to Congress, repre tatives of railroad executives and of 
their employees engegedin a long series of conferences and finally agreed 
upon a method of amicable justment labor disputes 

This eement embocied in a bill t e presented to Congress, and 
is the bill now } wn as the Watson-P cer bill, which cently passed the 
House by a te of 381 to 13 in subst tially the form presented and which 
is now pending in tl enate, in the form in which it passed the House, on 
a favorable report fre i the Se te ¢ I j eon I r-State Commerce. 

At a meeting of the member roads of the Association of Railway Execu- 
tives, held in Chicago Dec. 21 1925, the committee of railway executives, 
Which had been in conference ith representatives of the employee to- 
gether with the Ge or lof the Association, were directed to present 
the bill to Congress and ac te its adoption This committee of railway 
executives is composed of the following mer ber 

w. W Atterbury. President Pennsvivania RR 

J. H. Husti it Boston & Maine RR now retired 

A. ¢ N eed! Pre ent rfolk & Western Ry 

W R. ¢ le i'r i t I isville & Nashville RR 

I W Baldiwin, 1] lent Mi ri Pacific RR 

Hale Holden, Pr ( 7 surlington Quincy RR 

Carl R. Giray, P . l bac c Swete 

Charles Donnell Presid Nort n Pacifi ystem 

E. E. Loomis, Pr lent La rh Valk RR 

W. R. Seott, Pre ‘ it 1) Pacific Lines in Texas and Louisiana. 

( H. Markham, IP! IHinois Central RR 

With this committee Daniel Willard, President of the Baltimore & Ohio 
RR. Co., and P. E. Crowley, President of the New York Central Lines, 
have co-operated 

The action authorizing the presentation of this bill to Congress and the 
advocacy of its adoption, while not unanimous, was supported, at the time 
the bill was presented to Congress vy 52 roads, casting 199 votes and repre- 
sentir 167.915 miles, and was opposed by 20 roads, casting 48 votes and 
representing 36,564 miles 


The views of the Association of Railway Executives on 
the Watson-Parker bill for the adjustment of railroad labor 
disputes were indicated in our issues of March 6, page 125 
and March 20, page 1559. 


— 
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W. G. Bierd, Receiver for Chicago & Alton RR., Says 
Watson-Parker Bill Will Lead to Higher Wages 
and Increased Freight Rates. 

Higher railroad wages and increased freight rates are 
looked for by William G. Bierd, receiver for the Chicago & 
Alton RR., in the event of the passage of the Watson-Parker 
bill for the adjustment of railroad labor disputes. The 
*‘Wall Street Journal’’ of April 20, in stating that the ability 
of the railroads to give proper service to the public and to 
shippers, particularly the farmers, without increased rates, 
if the bill becomes law, is questioned by Mr. Bierd, quoted 
him to the following effect: 


He has vigorously opposed the bill and spoke at length before the Asso- 
ciation of Railway Executives t its special meeting for consideration 
of the bill 

Mr. Bierd defends the Railroad Labor Board and says that ‘‘On the side 
of the employees, the great majority has confidence in and is satisfied 


Watson-Parker bill wil 
freight rates, which 


with the Labor Board He 
lead to higher r: 
he contends the farmers cannot 
He holds that the Watson-Parker bill was hurriedly prepared and pre 
sented to Congress by a few nd that when the opp sing railroads 
a hearing the House Cy had 
hearings ‘ommittee was nearing the close of its hearings. 
“The public knew ne posed measure,.”” he says “Many 
of the greatest interests had not heard of it, but measure 
became known, the opposition began to grow, and to-day there is very great 
opposition to it. The reasons for this are: First, the prop: sed law entirely 
removes the from consideration when rates of pay and working con 
ditions are negotiated The proposed bill no this a private 
matter between the employer and the employee, whereas the Transportation 
Act gives the public—the public that pays al) railroad costs—an equal right 
with the other two interested parties, and the public representatives on the 
present Board must approve any which result in increases in the 
cost of operation 
“Surely, the public 
the richt it now possesses, because it is just as certain 


is now under consideration, that every increase 


inticipates that the 
and necessitate higher 
stand 


illroad wages 


isked for 


they were advised that mimittee closed its 
and the Senate ( 
thing of the pre 


is soon as the 


publi 


being ikes 


increases, 


should not surrender 


sit is that the subject 
modified 


which supports the railroads 


in rates of pay or 


working conditions that increase the cost of operation to the railroads must 
and will be followed by increased freight and passenger rates This is 
positively certain, and it is principally for this reason that I oppose the 


present measure and ceclare that it is unsound and unfair. 


1 another governmental bureau, 
The public must pay this bill, as there is no 
other me: iding the funds There will be boards of adjustment, a 
board of mediation ind settled there, a 
board of arbitration is provided, adding still further to this political ma 
chinery ilready enough bureaus? Has not the cost of 
supervising railroad operation already cost far more than it 

These iuthority. 


“Second, this proposed measure sets up 
and a very expensive one 
ns of pro. 


if disputed questions ire not 


and have we not 
should ? 


three proposed boards have no real The members of 


the adjustment boards are equal in number—therefore, there is no hope 
that adjustment of serious or in portant matters can be obt 1ined through 
them The board of mediation can only try to persuade the disputing 


parties to come to an agreement, and failing, hope to bring them before 
an arbitrator 
Mr. Bierd points out that simultaneously 


Wace increases were sked bv r 


with presentation of the bill 
nd that if Il empl 
proportional increases the cost to the railroads would be $500 
which ‘‘could not be borne by the carriers 


rates."’ ‘a 


il employees yvees were 
granted 


000.000 


without an increas 


t year, increase 


in freight 





Brief Filed By Western Roads In Support of Application 
For Increased Rates. 
filed in behalf of 
increase in freight rates, the West- 
further brief with the Inter-State 
Commerce April 24 in which it is recited 
that “a 5% increase in freight re 
Western 
yet this 
many 


Supplementing the briefs previously 
their petition for a 59 
filed a 


Commission on 


ern railways 
yennes spread over the 
scarcely 
the 
filed 


sought, 


thin as to be 
relief may mean 
* This 
the 


Press dispatches: 


entire district will be so 
slight measure of 

Western 
in answer to argu 


Associated 


noticed, 


salvation of railroads brief. 


ents increase 


opposing 


Bavs, according to 


I t 1 that t iT f traf 1 t 
mea f t ‘ ller ‘ ve f ‘ f ¢ ‘ 
Western ¢ re An industrial structure such as the West 1 vil 
scarce] I t l It can well i to s tral 
" We t] eas nae 8 e, 
oppone Imit tl , th » Gen the W . , 1 
have 1 ‘ ed | bee f t 
West to s re t ' ‘ 
tl it t t e | Stat | ‘ 

e | fact a 1 that t 
W t have | la 1 4 aceill P 

liy t t £ the 1 

The ts star 1 reli No one é t The 
ina t t ear s of the Western « e 
even by I P 

I ¢ +} oe ¢ ° } 
whi I etofore been raised to a proposed general increase 
. ynt rates hes repe ted j th ‘ . In id ‘ ‘ P 
S 1! further obj ns en put forward based on 
tive interpretations of the Hoch-Smith bill and upon the tat 
that there are “controlling political influences, using the term ‘political 
in its highest sense” for disregarding the doctrines laid down by the 

j t at t 4 T r¢ ‘ 

ed 

These t ire answered in detail here und our origir 
test hat Weste t earni S re t ] te 1 + +} the 

modest advance in general freight rate levels remai: 
unshaken by these attacks. As regards the Hoch-Smith resolution, tl 
Jaw, on its face, is clearly designed to protect the railways in the 
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Western district, as well as in other rate groups, in receiving the fair 
return which is contemplated by the Transportation Act and required 
in the public interest so that adequate transportation may be maintained. 
The maintenance of an adequate system of transportation was the key- 
Act, 1920. It is twice repeated in the 
resolution. Under this resolution, the Interstate Commerce 
is instructed to adjust railway rates so as to insure the 
adequate system of transportation. To insure such 


note of the Transportation 
Hoch-Smith 
Commissi 


maintenance of an 


transportation in the West, there must be an increase in the general 
ight rate level 

As to the proposition that there are “controlling political influences” 

disregarding the decisions of the courts in arriving at the valuation 


f railway property, we answer that the problem before the commission 
is one of applying the law and safe-guarding the rights of the railways 


public as they have been declared in the Federal Constitution. 
We do not concede that there is any higher law determining our rights 
than the acts of Congress and the Constitution of the 
l 1 States 
| 1 e 4 such a modest increase in our general freight 
hould have brought forth this argument is surprising in the 
It may be that political considerations have a proper place 
halls where our laws are made. It may be that political con 
t s played a part in the adoption of the Constitution of the 
States. But when an administrative body comes to pass upon 
rights of a citizen under the law as it exists, we claim that ‘“‘con 
Hing polit 1 reasons’ are the last thing which should be given 
leration. ; 
If the law and the evidence here entitles us to an advance in the 
general freight rate level, such an advance should be authorized. If 
law and the evidence here shows that we are not entitled to such 
it should be denied. But the decision must be based upon 
the law nd not upon “controlling political reasons.”” Otherwise the 
tinued maintenance of adequate transportation systems in the interest 
the people of the United States as a whole, for which the transpor 
tion Act declares, and which is twice repeated in the Hoch-Smith 
resolution, is reduced to a mere figment of the imagination. 
Briefs in opposition to the increase were filed on April 
5 by the Illinois Commerce Commission, the Chicago 


Coast Vegetable 
industries, Le- 


Commerce, the Pacific 
Coke Co., the 
the Upson Co., ete 
the “Wall 


Association of 
Growers, Bi-product 
high Portland C 

Regarding opposing 


nal” of April 5 stated: 


gypsum 
ement Co., 
Jour- 


arguments, Street 


lohn I Benton, general solicitor for the National Association of 
Railroads & Utilities Commissioners, and counsel for a number of 
idual shipping organizations have filed briefs with the Interstate 

Cr erce Commission opposing the application of roads in the western 


DT 
vi 
In 


trict for an increase in freight rates. Brief for the Western State 

R 1 Commissions, in addition to opposing any increase in freight 
leclared that the “fair return” should be reduced helow the 

ed by la “The commission could well at this time,” it 

tes “‘reduce the rate of return by as much as 1% An aggregate 
ret f 434° would constitute a fair rate upon a fair property 
Rail s in the western territory, the brief contends, have failed 

t t] passenger train operations and expenses to diminished 
r traffic, and it claims this proceeding is an attempt to recoup 

s resulting from their passenger business by increased charges 

t f ht business, “which is already paying more than a fait 
Mir ta By-Products Coke Co. submits that the evidence does not 

1 increased rates on coal and 


utr rt the western road * annli tion for 


Superior ports to destinations in the 


& Shippers’ 


Transportatior 


rthwesterr 


( t 1 that wit t I ble exception of the ni 
iers 1 ivance whatever is necessary in freight rates. The request 
t if the comn on allows any advance in the western district, the 
P ind Atchison, Topeka & Santa Fe railroads be 
f 1 fr the benefit of such orders 


From the United States Daily of April 7 we take the 
following relative to brief in opposition: 


The Farmer National Grain Dealers’ Association says: 


“If, as we believe is conclusively shown on the record in this case, 
lready bearing more than its fair share of the reasonable 

tion cost, then in justice to that great proportior 

engaged in agriculture who produce grain, the rates on grain 

lin tl r be reduced. Certainly there is present on the 


rd 1 legitimate warrant for their increase 


. neither for 


ciation says it is ‘‘asking 





lucti in freight rates at this time,’’ and it hopes 
i ll d le that the instructions contained in the 
Hoch Smith resolution “cannot be carried out without making certain 
] 1 and unjustly discriminatory, that if a 
( to the railroads demands an increase in rates, such increase 
! zontal one.” “If the commission cannot find that 
tes will increa the volume of movement of agriculture and 
t ‘ s to relieve agriculture’s conditions,’ the brief 
t cannot hope to put the burden on industry with 
irting nat 1 di ter in which not only manufacturing but 
will all suffer.”’ 
Reference to the petition of the roads for a 5% increase 
in freight rates was made in these columns March 27, 


page 1715. 





Committees of Security Holders of Northwestern Roads 
File Brief With I. S. C. C. Seeking a 15% 
Increase. 

rebuttal brief filed on Com 

Holders of the Rail 

mandatory order providing for a re 

trunk line 15%, 

York on according to 
follows: 


behalf of the 
Northwestern 


Copies of the 
mittees of Security 
relating to a 
the 
were given 
the New 


roads, 
rate upward by 
April 26, 


Western 
New 


“Times,” 


vision of 
out in 
York 


which reports further as 











by William Church Osborn and Root, Clark, 
i¢, in reply to a brief by counsel for t 
»pposir rise Last Summ er all of the re s west of the M I 
filed ar pplication for increase rates of 5% « é 
that th Statistics tacts var ted separate t 
Northwest R velt & Son « unized comr ees te ppl 
for special treatr t the te t ll argume 
cat } i ¢t begin |} yr q Ir ter ( 
mi VW t ( May 19. 
The essential points in t demand for a 15% increase at ¢ 
follow 
That f period of years the rate of return t 
property investment of the Northwestern group ! 
of any other railroad group in the United State 
2 That f a pe 1 of years the rate of retur r 
erty investment of the Northwestern group, cor 1 « the 
possible | f valuation, has been little more tl} 
44% fixed by the commission as a fair retu ry 
of the Trausportation act, 1920. 
That notwithstanding the investment for capital pur ¢ t 
six major Northwestern lines in the period 1911-1924 of $952, 
their net revenue increase was so slight that in 1924 the return 
this vast investment was only sixteen one-hundredths of 1% 
4. That this condition of inadequacy of return has not been te 
porary, but has been persistent. 
5. That (including the Chicago & Alton) three railroa in the 
Northwest having a total main trackage of 13,700 miles, have become 
insolvent and have gone into receivers’ hands since the reduction of 


rates in 1922, causing a default on $310,133,070 in bonds 


6. That 846/10% of all the railroad bonds in default in the United 
States in 1925 were (including Chicago & Alton) bonds of North 
western roads. 

7. That in consequence of these conditions there has been 


a shrink 
age in the market value of the securities of seven major Northwestern 
roads of approximately $1,000,000,000 since 1915. 

8. That as a result, the confidence of investors 
Nocthwestern lines has been seriously impaired, 

9. That no Northwestern railroad can sell any stock. 

10. That from the position of enjoying high investment credit prior 
to the World War, the Northwestern group has sunk to the bottom o 
all railroad groups in respect of credit. 

11. That as a net result of the foregoing, the maintenance and 
development of adequate railroad transportation in the great Northwest 
is seriously threatened. 


f 


im securities of 


f 


In this connection the brief said: “It is possible to ignore these 
facts, but it is mot possible to dispute them. They stand on the 
records substantially uncontradicted. The question is what the com 


mission is going to do about these conditions pursuant to its statutory 
duty to insure adequate transportation service.” In discussing the Chi- 
cago, Milwaukee & Puget Sound extension of the Chicago, Milwaukee & 
St. Paul road, the brief declares that “the effort to find an alibi for 
the Northwestern situation by exaggerating the importance of the Puget 
Sound extension is without sound basis.” 

As this is the first time that security holders have appeared before 


the Inter-state Commerce Commission in an important rate case, the 
successive steps of the argument are being watched by bankers and 
railroad mem generally with keen interest. 


Roosevelt & Son, of this city, who, it is indicated in the 
above, organized committees to apply for special treatment 
in the territory of the Northwestern roads, in a letter 
under date of March 16, to a selected list of large in- 
vestors to whom the brief was forwarded, drew attention 
to the brief prepared by the carriers in support of their 
application for a 5% increase in the entire Western Dis- 
trict, and added: 


The application of the carriers was made by all Class I railroads in 
the Western District (all of the United States west of the Mississippi) 


In this vast territory, local conditions vary greatly, and, naturally, 
various groups of roads have divergent interests. By reason of this 
fact, the carriers were led to reduce their original application to ar 
application for only a 5% 


Yo increase, thus ignoring the Northwest situa 


tion where admittedly a 5% That a 5% 


increase 
increase would not 


enough 


is not adequate. 


be nearly 


to meet the difficulties of the 

Northwestern lines or give them a fair return on their inv stment, was 

definitely brought out by testimony at the hearings by several executive 
of the Northwestern railroads, * 

Since, therefore, the Northwestern Carriers failed to seek adequate 

relief to mect their special needs, the Security Holders assumed the 

burden of pleading for special relief to which the Northwestern region 


is entitled. 


We believe the Security Holders Committee have: 
First 


» > > ’ ~ “—4 - 4 ’ , 
st Pleaded strongly the special rate condition in W estern Trunk 
Line Territory—the territory north and east of the Missouri River and 
presented convincing proof that the rate structure here is depressed 
about 15% below the rest of the Western District. 
Second—Demonstrated the seriousness of this depressed rate situation 


as is evidenced by the fact that 84.6% of all railroad bonds n default 


in the United States are of carriers the bulk of whose revenue is 
derived from this area of rate depression. 

Third—Proved the practicability of a rate order substantially i: reas 
ing rates in this territory independently of any correcti f rates ir 
the rest of the Western 


District. 

We wish to emphasize that until the rates in Western Trunk Line 
Territory are equalized with rates in the Western District the ne: 
ig compelling that the special needs of this district be clearly 
The burden of this effort to plead the special situ 
western carriers as compared with the rest of the Westerr 
practically exclusively upon these Committees. 


essity 
asserted 
the north 
District rests 


ti of 


1 





New York Committee Urges Independent Action 
Security Holders of Northwestern Roads In 
Petition for Increased Rates. 

A letter was released for publication on April 29 by a 
Committee composed of Lewis B. Gawtry, W. Emlen Roose- 
velt, Van Santvoord Merle-Smith and T. H. Barber, Secre- 
tary, 30 Pine Street, New York City, addressing the holders 


By 





' 


| 
| 
j 
i 


apolis & Omaha 


| application for rate revision. 
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of securities of all the Northwestern roads, representing 


$240 159.720 of bonds and stocks, emphasizing the need for 


the security holders to organize indepe ndently of the rail- 
roads’ managements in seeking a fair return upon their 
securities. It is pointed out that diversity of interests and 
other causes seem to make it impossible for the Northwestern 
lines to work together, and that imd pend nt action is 


essent relief is to be secured. 


ial if the necessary rat The lines 
involved include the Chicago Milwaukee & St. Paul Railway, 
Chicago & Western Railway, Northern Pacific 
_ Great Northern Railroad, Chicago St. Paul Minne- 


Mir Paul & 


tailroad ana 


North 
Railway 
re apolis, mt. 
Sault Marie. 
oT , 
In part the letter reads as follows: 
Co-operative and direct action by security 
In the pending Western District Rate ¢ 
shrinkage in v 


ste. 


holders is forced by the facts 
it has been proved that the 
lue of the securities of six large Northwestern carriers in the 
last ten years is approximately $1,000,000,000 based on market values. It 
was further proved that from 1911 to 1924 the seven major Northwestern 
carriers put into their property $952.000,000, an increase of 56% in their 
investment account. It was proved that the rate of return in 1924 on this 
new investment of nearly $1,000.000.000 was sixteen hundredths of one 
per cent (0.16%). It was proved that 841.6% of all railroad bonds in default 
in the United States in 1925 were bonds of carriers dependent on the North- 
western territory. 

The main cause of these ruinous conditions is the low rate structure in 
Western Trunk Line Territory north and east of the Missouri River. It 
was proved that in that region the rate structure is 15% below that of the 
rest of the Western District. If that low spot in rates had been filled to the 
average level of the Western District, there need have been no bankruptcies 
of Northwestern roads and the solvent carriers would show a satisfactory 
earning power on the investment. 

It is unfortunately the case that the executive managements of the North- 
western roads cannot be relied upon to co-operate for the necessary rate 
relief. As a practical matter all the roads in a region must unite on an 
Supposed diversity of interests and other 
causes seem to make it impossible for the Northwestern lines to work 
together. 

A case in point was the acquiescence of the Northwestern roads in the 
sudden reduction of the application for relief in the pending case from the 
equivalent of an 11% increase to about 5%. This change of front was made 
on the eve of the hearing, months after the original application for relief, 
although it was later conceded by every executive of a Northwestern road 
who testified in the case that a 5% increase would not be adequate for the 
Northwestern lines. This failure of the executives to apply for adequate 
relief was apparently due to the threats of shippers, the domination of 
powerful roads in other sections of the West and to the inability of the 
Northy es ern executives to unite and stand together to protect the common 
interests of their roads. 

The above referred to factors seem to have prevailed over the obvious 
needs of the properties and the legitimate interests of the stockholders and 
bondholders. The result was to throw the burden of pleading the special 
requirements of the Northwestern region on the security holders. We were 
obliged to prove the above described discriminatory rate conditions in 
Western Trunk Line territory by expert testimony, practically unaided by 
the railroad managements. There is no reason to suppose that the railroad 
executives, except under active and persistent pressure from the security 
holders, will take the iry action in the future more than in the 
past. The only definite action, known to us, which has so far been taken by 
the carriers as a result of the demonstrated ‘ low spot” in Western Trunk 
Line territory, is an application for an increase of class rates in that territory. 
Such application if granted, is by the 
produce only $11,528,924 venue a of the 
required. 


‘ase 


necessi any 


however 
extra 


calculated 
small 


carriers to 


re additional 


part 
revel 
It 
effective 
to 


ue 


is therefore necessary that the security holders shall continue to be 
y organized, so as to bring continuing pressure on the managements 
your rights in default of such to make direct and 
independent representations, as we now doing in the pedning case. 

We these facts to you the necessity for your co-operation, 
independent of the managements of your roads, if you to escape from 


the disastrous conditions now prevailing 


} 


assert and action 
are 


cite show 


are 


Much remains to be done. The scope of the pending case is indicated by 
the fact that over 350 large shippers and shippers’ organizations have 
appeared through counsel, and by the fact that the record in the case 
consists of 12,815 pages and 495 exhibits, some of these consisting of 100 


pages or more. Apart from the vitally important case now pending, the 
security holders should remain organized against the assaults of the shippers 
and the efforts of the State Commissions to secure rates which lead to 
bankruptcy. 

This Committee feels that in common with the other Committees through 
the country, it has demonstrated its value 
We feel that we are fully justified ir 
support, both for the settlement 
experts, counsel fees, &c., 


to you-—the security holders. 

asking you to give us proper financial 
of the already incurred for 
anf for the very heavy burdens yet to come. We 
do not believe that you are willing to lie by and let someone else pay the 
cost of work of which you wil! obtain the benefit. 


expenses 





Southwest Opposes Rates—Creation of Special Rate 
Groups For Section Asked In Brief Before I. C. C. 
From sjureau, the “Wall 
on April 8 reported the following: 


its Washington Street News” 


Creation of a separate rate group in the Southwest and dismissal of 

petition of carriers in the western district for an increase in freight 

tes insofar as lies to the Southwest, is urged in a brief sub- 

itted to Interstate Commerce Commission by coounsel for Arkansas, 

Texas, Oklahoma, the Southwestern Industrial Traffic League and other 

ping organizations in that territory. The creation of such a group 

s justified, the brief states, because the Southwest forms a homogenous 

t ry from the standpoints of states in that territory and traffic 
ly i] } 


led: the southwestern railroads are now earning in excess of the 


standard rate of return and are making a far better financial showing 
than rthwestern roads; and finally that the higher freight rates in 
the “4 


th ithwest than in the Northwest make impracticable and impossible 
the just application of any general or horizontal increase freight 
rates, such as that sought by the western roads. 

“The Southwest is suffering from unreasonable and discriminatory 
freight rates,’ the brief says. Concluding, it declares that industries 


in 
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are throttled or prevented, and the development of the Southwest is 
retarded because it is not placed on a rate parity with the other sections 


of the country, and because the Southwest freight rate situation has 
not been adjusted. 








Exemption of Americans Abroad from Income Tax. 

The National Foreign Trade Council announces that so 
many inquiries have 
to the application of the provision 
1926. Section 215-b-14, exempting 
the payment of income tax, that it 
of the Commissioner of 


been made to the Couneil in regard 
of the Revenue Act of 
Americans abroad from 
secured from the office 
the Treasury 
The text 
and the Treasury Department’s interpretation 


tawn al 7 , . 
Internal Re venue ol 


+ 


Department an authoritative interpretation. of 


the section, 


follow Ss: 
EXEMPTION OF AMERICANS ABROAD FROM INCOME TAX. 
Enacting Provision from the Revenue Act of 1926. 
(Signed February 26 1926). 
Gross Income Defined. 
Sec. 213. For the purposes of this title, except as otherwise provided 


in Section 233 

(bo) The term ‘“‘gross income’’ does not include the following items 
shall be exempt from taxation under this title 

(14) In the case of an individual citizen of the United States, a bona 
fide non-resident of the United States for more than six months during 
the taxable year, amounts received from sources without the United States 
if such amounts constitute earned income as defined in section 209; but 
such individual shall not be allowed as a deduction from his gross income 
any deductions properly allocable to or chargeable against amounts excluded 
from gross income under this paragraph. 


. Which 


Earned Income Defined. 

Sec. 209. (a 
(1) salaries, professional fees, 
and other amounts received as compensation for personal services actually 
rendered, but does not include that part of the compensation derived by 
the taxpayer for vices rendered by him to a corporation which 
represents a distribution of earnings or profits rather than a reasonable 
allowance for the personal services actually rendered 
In the case of a taxpayer engaged in a in which both 
personal and capital are material income producing factors, a 
reasonable allowance as compensation for the personal services actually 


For the purposes of this section 


The term ‘‘earned income" means wages, 


personal ser 


aS compensation 


trade or business 


ser vices 


rendered by the taxpayer, not in excess of 20 per centum of his share of the 
net profits of such trade or business, shall be considered as earned income 
In construing Sec. 213-b-14, the Bureau of Internal Revenue has said: 
The place where services are ferformed and not the place where payment 
for those services is made determines whether the compensation is from 
a source within or without the United States. 


COMMISSIONER OF INTERNAL 
Treasury Department. 


REVENUE. 


Washington, D.C. 
March 29 1926. 
National Foreign Trade Council, 

India House, 
Hanover Square, N. Y 
Sirs: 

Reference is made to your letter of March 20 1926, relative to Section 
13 (b) (13) of the Revenue Act of 1926 providing for exemption of Ameri- 
cabs abroad from Income Tax. 

You have been informed that the Bureau has made a ruling in regard to 
this provision to the American Chamber of Commerce of Havana in which 
which ruling it was stated that the place where the services of a taxpayer 
are performed and not where the payment is made determines whether the 
compensation is from a source within or without the United States. You 
also refer to an article by Mr. Mitchell B. Carroll of the Division of Com- 
mercial Laws, Department of Commerce, published in the United States 
Daily March 16, 1926, where, in giving an interpretation of Section (213) 
(b) (14) it is stated that if the monthly pay check of a foreign representative 
is deposited in an American bank to his account, the total thus deposited 
will be exempt even though he draws only a part thereof from the bank. 
You inquire whether these rulings are correct in order that you may give 
authoritative information to the many inquiries which you receive relative 
to this section of the law. 

You have been correctly informed that the place where services are ren- 
dered and not where the compensation is paid is the controlling factor in 
determining whether compensation represents income from sources within 
or without the United ‘tates witHin the meaning of Section 213 (b) (14). 
With reference to the article in the United States Daily, you are advised 
that if the foreign representative referred to is a United States citizen who 
has been outside the United States for more than six months during the 
taxable year, he is exempt from income tax on such portion of his income 
from sources without the United States as represents earned income under 
the definition of Section 209, and the fact that his salary or commissions 
were paid to him by a monthly pay check deposited to his credit in a bank 
in the United States will not operate to deprive him of any of the benefits 
of Section (B) (14) to which he would otherwise be entitled. 

Respectfully, 
C. R. NASH, Asst. to the Commissioner. 
by H. C. Armstrong, Chief of Section. 

In making public the above information, the Council says: 

The Commissioner of Internal Revenue's office has also informed us 
that no return need be made on earned income covered by Section 213-b-14. 
If other income is received from sources within the United States, income 
must be shown if it is of taxable amount. 


City. 








Bankers to Raise Prison Budget of Salvation Army. 

Enthused by Captain J. Stanley (“Red”) Sheppard's ac- 
count of his work as head of the Prison Department of the 
Salvation Army, given at a luncheon at the Bankers’ Club 
last week, members of the Investment Houses and Private 
Bankers Group in the coming Salvation Army drive for 
$517,000 voluntarily raised their quota from $15,000 to $17,- 
500, which is the total budget of the Prison Department in 
this city. ‘“Itwo hundred and forty-seven prisoners were 
released on parole to the Salvation Army in this State last 








year,” said Captain Sheppard, “and were given food, elothes 
and money for a new start in life. Forty per cent of all the 
men in State prisons are married, and in many cases jobs 
were secured for the probationed prisoners and furniture 
provided for their homes.” The members of the banking 
commitiee Who pledged their support of Captain Sheppard’s 
work are: J. K. Cooney, Bankers Trust Co., Chairman; 
J. ©. Andersen, Chase Securities Corporation; H. W. Beebe, 
the National City Co.; George W. Bovenizer, Kuhn, Loeb & 
Co.; Hamilton Candee, Guaranty Co. of New York; H. H. 
Egly, Dillon, Read & Co.; Albert C, Lord, Lee, Higginson & 
Co.; Walter Shepperd, Redmond & Co.; Frank M. Stanton, 
Harris, Forbes & Co.; John Miles Thompson, Anglo-London- 
John E. Berdich, Bankers Trust Co. 





, 


Paris Co. ; 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Elmore F. Higgins has been elected by The Bank of 
America, New York, as Vice-President in charge of Southern 
territory. Mr. Higgins, who is well-known in Southern as 
well as local banking circles, resigns his position as Vice- 
President of the National Bank of Commerce in New York 
to assume his new duties to-day, May 1. Mr. Higgins spent 
his early years in Montgomery, Ala., and entered the employ 
of the Merchants and Planters National Bank of Mont- 
gomery in August, 1897. Through a series of mergers this 
institution was absorbed by the First National Bank of 
Montgomery in 1906, with which he remained until May, 
1912, when he resigned to go with the Fourth National Bank 
of Montgomery. The following December he became 
in the New Orleans Clearing House 
Association and was appointed national bank examiner in 
February, 1914, working in Georgia and subsequently in 
western Pennsylvania. In March, 1915, he was transferred 
to Chicago as assistant chief national bank examiner for the 
Chicago Federal Reserve District. During 1917 he was 
temporarily assigned as acting chief national bank examiner 
for the Richmond Federal Reserve District with headquarters 
in Richmond, Va., and was transferred in October, 1917, to 
Atlanta as chief national bank examiner for the Sixth Federal 
Reserve District, resigning April 1 1919 to become Assistant 
Cashier of the National Bank of Commerce in New York. 
Ile was appointed a Second Vice-President January 1 1922, 
and Vice-President on March 1 1924. 

—-- oe 

The opening of the new Fifth Avenue office of the Farm- 
ers’ Loan & Trust Co. on Monday next, May 3, was preceded 
by a reception on Thursday, April 29, from 3:30 p. m. to 
5:00 p. m. in the afternoon. Mayor Walker, State banking 
officials, uptown business men and the directors of the com- 
pany wereae orded an opportunity to see the new quarters in 
the 23-story building erected on the site where, twenty years 
ago, the Farmers’ Loan & Trust Co. established the first 
uptown office of a downtown trust company. The com- 
pany’s new offices occupy the street and second floor with 
vaults extending two stories below the street surface. The 
appointments of the banking establishment, including sepa- 
rate accommodations for ladies, represent the latest develop- 
ment in banking arrangements. ‘These are in sharp contrast 
to the offices opened in 1906 in the two old brownstone houses 
that were then typical of the neighborhood. 

—— e——_ 

The National Bank of Commerce in New York announces 
that John J. Keenan, heretofore Assistant Cashier, and 
Harry A. Reed have been appointed Second Vice-Presidents. 

-——@ . 

Several changes in the Fidelity Trust Company of ths 
city were announced by the directors on April 23, as follows: 
Harold C. Knapp, former Trust Officer, was promoted to 
Vice-President and Trust Officer; Stephen L. Viele, to Vice- 
President; H, G. Stenersen, to Vice-President; Stewart A. 
Smith to an Assistant Secretary; and James J. Gallagher 


assistant examiner 


and Alfred CC. Loede were made Assistant Trust Ofticers. 
IP. M. Sayford, formerly Cashier and Vice-President of 


the Gansevoort Bank (later known as the Fourteenth Street 
sank) and now associated with the Chase National Bank, 
has been elected Vice-l’resident of the County Trust Co. of 
New York. Mr. Sayford’s years of experience and his fa- 
miliarity with the market and business conditions of the 
Chelsea neighborhood well qualify him for his new position. 


SEL aT Y . 

P. D. Saylor has been apointed to the Advisory Board of 
the Madison Avenue office of the Bank of the Manhattan 
Co. Mr. Saylor is President of Canada Dry Ginger Ale, 
Ine. 
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The New York 
adopted resolutions expressing their sense 


fered in the 


Title & Mortgage Co. have 
suf 
Young, 


directors of the 


of the 


loss 


sudden death on April 25 of Cornelius P 


President of the company’s affiliated institution, the Co \ 
Trust Co. of White Plains. 
" > 
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‘ he three r — rs ¢} , He 3 J 
1 ' of the Thor lones | eG ' 
James J. Crawford, See: t! \ I {; ras 
Company and George | | } ‘ , { 
Court St } erence to proposes ly! oO of these 
to the stockholder made in our issue of ch 27 
page 171 
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Announcement is made by the newly organized Guardian 
Trust Co. of New Jers y 
page 1565, and April 3, page 1872) that 
sidiary, the Guardian Securities Co., will commence business 
at 900 Broad St., Newark, on Monday next, May 3. The 
Securities Company has an authorized capital of $2,500,000, 
It will er 


ul 


(to which we referred March 20, 
if 


‘ 


ment sub- 


Inve 


FAL 


all of which is owned by the Trust company. if 
in a general 
new investment 
ferred stocks 
securities. 


investment busines including iderwriting 


issues, Offering high-grade bonds and pre- 


and executing market orders for investment 


James Rattray, who is also a Vice-President and 
Trust Co. of New Jersey, is Presi- 
dent of the new Securities company, while the other officers 
are G. C. Turnbill and Osear L. Weingarten, Vice-Presi- 
dents; O’Crowley, Secretary; Philip Lindeman, 
‘Treasurer; Harvey Js Campbell, Assistant Secretar’ 
Ira C. Ay , Assistant Mr. Rattray, Assistant 
Vice-President the Company, New York, 
since 1920, and for several years prior to that time associated 
with the Guaranty Trust Co., 
last Vice-President 
dian Trust Co. of New Jersey, which had just been organized 
with a capital of $5,000,000 and paid in surplus of $2,500,000. 
Mr. Rattray has served the Guaranty Trust Co. and Guar- 
anty Company in various ex 
one time in charge of th 
appointed an Assistant Manager of the bond department, 
and when the Guaranty Company was organized in 1920, he 
was made an Assistant Vice-President. Mr. Rattray 
born and educated in Aberdeen, Scotland, and gained his 
Scotland and London. He 
came to the United States twenty years ago and commenced 
his banking career with the Bank of Buffalo, N. Y., where he 
remained until he entered the Guaranty Trust Co. in 1917. 
The Guardian Trust Co. of New Jersey is scheduled to open 
for business on or before Aug. 2, it is understood. 
. o 
kiffective April 26, 
of Providence was taken over by the Indust 
be kn 
the Providence 
to the « 


a director of the Guardian 


Clarence 
ers Treasurer. 
of Guaranty 
resigned his position in March 


to beeor and a director of the Guar- 


ecutive capacitir S. He was at 


income tax department, later was 


was 


early business experience in 


Au tianal ar Te >, 
National Exchange Bank 


rial Tr Co. 
the Exchange 


Monday, the 
Ist 
of that city and hereafter will 
branch of the latter, a 
of April 24. 
effected on representatives of both banks 
the papers. <A of the stockhold 
ers of the absorbed institution, it is understood, will be held 


own 


as 
cording to “Journal” 

lormal 
April 25, 


necessary 


agreement onsolidation w 


is 
when 


signed meeting 


in the near future to vote on the recommendation of the 
directors that the bank go into voluntary liquidation. 
Charles H. W. Mandeville, the former 


resident of the 
Manager of Ix 

Michael 
ed 


onal 


National Exchange 
change branch of 
F. Dooley, heretofore Chairman of the Board. and F: 
erick S. Peck, formerly a Vice-Pre r tl 
Iixchange Bank, have been elected 


has become the 


Industrial 


Bank, 


the Trust Co., while 


saent { the Nat 


mnpany. 


ice-Presidents and di 
The 
of the acquired bank, it ated, have been given the sam 
relative positions with the Industrial Trust Co. thes 
held in the bank. The Exchange Nati Bank was organ 
ized in 1801 and LO] It 
eapltalized at $1,250,000, with surplus and undivided proifts 
of $1,570,851. Its deposits approximated $18,000,000, Th 
Industrial Trust Co. is capitalized at $4,000,000, with sur- 
plus and undivided profits of $9,309,705. 


rectors of the enlarged trust ¢ other officials 
is st 
that 
mal 
in celebrated 


its centennial. was 


Prior 
over of the National Exchange Bank its deposits amounted 
to more than $119,.200,000. Samuel M. Nicholson is 
man of the board of Florri MI 
President. 


to the taking 


Chair 


directors and mon Hlowe, 


—— @o--- 
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Application has been made to the Comptroller of Cur- 
Edwin J. Goodhart. for permission to form 
a new bank in Yonkers, N. Y., under the name of the Pali- 
sade National Bank of Yonkers. It is proposed to form the 


bank with a capital of $300,000 and surplus of $90,000. The 


rency through 


selling price of the stock is fixed at $130 per share 
+ 
Sy | meetings of the respective stockholders of the 
lid rust Co. of Philadelnp! and the Philadelphia 
Trust Co. will be held on June 0 to vote on the proposed 
( solidation of the institutions under the title of the Fi 
delity-Vhiladelphia Trust Co »y wh reference was made 
in these columns in our issue of April 1% 
- © 
As of April 1 1926 the Girard Trust Co. of Philadelphia 
has eased its Canital to $8.000,000 by the issue of $500,- 


ck and has increased 


O00 ipital s its surplus to $9,000,- 
000 by the addition of $1,500,000 from undivided profits. 
During the past year the individual trust funds in care of 
the company have increased by more than $51,000,000, Tef- 
fingham B. Morris heads the institution. 
+ 
Permission has just been granted by the Comptroller of 
| the Currency, Washington, D. ¢ to organize the Granite 
| National Bank of Brooklyn, in New Yorl The new banking 
iy itution will be located at 204-96 Livingston Street, facing 
| Hanover Place. The organization work has been largely in 
1 thas hands of Colonel A. W. J. Pohl, 200 Montague Street, 
1) kis appraiser of real estate and mortgage invest- 
ments It is planned to start the new institution with a 
| eapital of $300,000 and a surplus $150,000. The organ- 
lizers will probably o r° e sto in the proposed institu- 
tic at $100 a share, $100 going to capital, $50 to surplus 
and $10 to cover organization expenses. The organizers and 


proposed directors are as follows: 

\ W J. P ( i ‘) i ( 

I] J lo ‘ J ~ | I 1 wt Board of 
J I | ( I 

I \ G i } } \ President and 
( i) Ma of Op} } ( ( 

0 ct 4 io W ‘ ! Pre of Brook 

Heig | 0 \ss 

r. J. H. Rt , 641 W y ‘ , Ma ittan, United States Ap 
| el I Ne \ 

j J. Kenny, 44 Ea 1s fanha ead of Special De- 

f } Edison ¢ \ | f W F. Kenny 

( \ ] fu { g ( 

VW J. Gregory 277 North Henry Street, Terasurer of Thomas 
q y G Z ry Work 

Edward C. Cerny, 5410 Fifth Ave B yn, realtor 

I) ] J. Dunn, 480 East 19 B v 

( reve W. Bal J $3 Class \ B v \ President of 
G ge W. Bal S ( 

There will be an advisory committee, Matthew J. Carroll, 
307 Washington Street, Superintendent of Bradstreet Mer- 


cantile Agency, agreeing to serve. Others will be selected 
ill have charge of 

Plans for a new bank 
ted W. T. MeCarthy 
n addition to a large and 
in 


executive 


later, No one has yet been selected who w 


the practical banking department, 
ady been ©¢ mip 


Kelly, associated, I 


have alr by 


building 
and Frank E. 
king floor there will be vaults 


thi 


With possibly an 


Span ious ban snfe deposit 


the basement. and second floor will contain 


offices apartment for Resident Superin 
new institution is primarily for the benefit 
Fulton Street 
It is to be a real Brookly institution affiliated 


With no other bank or trust company, It 


tendent. This 


and convenience of the and Livingston Street 
merchants. 


is stated that most 


of the stock has already been subscribed for, and what 

stock may be available will be issued preferably to such 

people doing business in the vicinity of the new institution. 
a 

urity Savings ‘ommercial Bank 


Stockholders of the Se: 


of Washington, D. C., on April 21 unanimously approved a 
reco endation of the dir tors that the capital stock of the 
nstitution be increased from $200,000 to $300,000. In this 
recard e Washington “Dos of April 22 said ir 


part : 


= Ar gements 

| ‘ ibscribed 

i g the 

~ ~ \ Sta the 

Uy comnlet f the se F . ; t j vy will ¢ il $ mf ) 
the s irplus will be $250,000 and the und } . its i p . of $55.00 
The officials of the bank are as follows: Julius I. Pey- 
ser, President; Fred McKee and Francis C. Addison Jr.. 
Vice-Presidents: Samuel Rh. Baulsir. Cashier. and L. Owen 


and J. L. Shipley, Assistant Cashiers, 














May 1 1926.] 


The formal merging of the State 


Union Trust C.. Cleveland, 
when stockholders of both instituti 


effective April17. D.R. 


Banking & Trust Co. and 
the was completed recently 


Ay 


Walters and Jas. L. 


rs approved the mergt 


‘ ; 
James, George 


Paton, of the State Bank, became Vice-Presidents of the 
Union Trust Co., and D. Y. LeFever, J. L. Wadsworth and 
Chas. J. Hodous, Assistant Vice-Presidents The offices 
of the State Bank will be continued in operation with the 
mie } mnel, including the main office of the State Bank 
at 322 Leuechid Ave hieh will he reafter | known as the 
Stat ffice of Ur 1 Trust Co EK. S. Barkwill and D. R. 
James will become directors the Uni Trust © and 
©. G. Barkwill, John A. Jackson, F. E. Prasse, F. H. R 
Ji J}. Sacha, N. R. Snell and H. H. Hackman, members 
of e Advisory Board. The proposed consolidation of 
these institutions wv ; reported in th Chronicle of Mar. 27, 


1717 


page 
—_— 


0. J. Jorgenson has been appointed Sales Manager of the 
Bond Department of the Central Trust Co. of Illinois. Mr. 
With the Central Trust C 
Bond Department for the past five years, 


Jorgenson has been connected oO. 


+ 


The following showing the incre 


Detroit during the past five years, is taken from an article 


entitled “ Rev 


WwW ‘ase in bank deposits in 


punks eal City’s Growth.” which appeared in 


THE CHRONICLE 


i dent of 


2453 


liabilities of the old bank, will be operated under a new 
national charter and will known the National Ex- 
change Bank in St. Paul. It will have a combined capital 
and surplus of $350,000. David C. Shepard, Vice-President 
of Finch, Van Slyck & McConville, and a director of the 
First National Bank of St. Paul, will head the new institu- 
tion, with C. E. Johnson, former Vice-President and liqui- 
dating agent of the old National Capitol Bank of St. Paul, 
Vice-President. Clarence T. Dedon, heretofore Cashier 
of the National Exchange Bank, will continue with the new 


be as 


as 


organization in the same canacity. 
at t 


susiness will continue 
the 


same location without interruption, it is stated. 


+ 
Proposed consolidation of the Union State Bank of Min- 
neapolis with the Midland National Bank & Trust Co. of that 
city Was announced on Apr. 24 by Chas. B. Mills, the Presi 
the latter, according to the St. Paul “Pioneer 
of April 26. Mr, Mills stated that all the officials and em- 
ployees of the Union State Bank would continue with the 
enlarged institution. 


dy 


ress 


_— ¢ 
The Farmers’ & Mechanics’ 
change Bank, both of Sedalia, 
March 24 
according to a dispatch from that 


the American Ex- 
which closed their doors 


Bank and 
Mo., 
ist, Were reopened for business on April 21, 


place to the St. Louis 


ls 


On hi 





| “Globe-Democrat” on April 20. Continuing, the dispatch 
the Detroit “Free Press” of April 18: | said: 
Impressive proof of t pros} QT h of Det t the fact } The State Finance Departn haus passed its approval on the reopening 
nat il deposits the ! 1,897,000 plans, every requirement having been fully met. Examiners L, J. Mulligan 
l rive . ! nou - $57.87 equivalent t and Joseph Zick will be with the banks the first day or two after reopen 
i} x I; - I $499,574,000 accumu ing, after which they will depart. 
wey oe e Aver The closing of the institutions was noted in these columns 
ite in OS . f th late n the “Chronicle” of March 27 last. 
5 res} et ( f i re ( isin April , ° 
a Patrica deri psnhe ites seer grb “ a ay tal \ dispatch from Nicholasville, Ky., on April 15 to the 
f busin Ay 28 1921 disclosed total dey f $409,574,000, } ; : . x : é 
The « paris W t period ppt { e y wo is be- | Louisville “Courier-Journal” reported the voluntary closing 
I yt \ ag 
lieved to have spe t from I t ite of the call i | on that day by its directors of the Wilmore Deposit Bank 
1 the post fla g 1 and readjust- | , . . , . ‘ ° 
mi : : j = : ‘ : rns | of Wilmore, Ky., and the turning over of its assets for liqui 
ne! | ‘ wa I Lilv ¢ j cm eur e . : f nes ; 
revealing tota it ju 1 the up é | dat on to the State Banking Commissioner. The dispatch 
- depo © ' ;' | srid in part: 
’ | Fs " { ) the 
, — : . owen —e The act of the board of d the regular examination by 
snc . ye" oh me ts 1 a ~ cee ea de | Depu Banking Commissioner, and Examiners W. L. Coons 
uai increa in dep ~ r : s7 ITY ,400 ben th ‘ ; vn ) Mh S| and H. H. Shanks. wi idvised them of their inability to continue opera 
pre ng or r e dep ywnite rT a i! k hoe tee ‘SD ; panes The closing of the bank was caused by 
apy gyre ey pe oe : = . = a “2 108s ” ZEN 1 une ( i accumulated over a period ot veal 
ie ‘ = J ‘ 4 ity ‘ “sap sta ay < . - ‘ T} bank wa ranized it 1900 and at the time of closing had a « ipital 
panels OF dyed Bes B un . eae “e total depo of &75. ) irplu $5,000; depo $315,000; loans and dis 
¥ ny ebb me ~s veer vi . ™ = 4 » 1 UUU i ] ) I ible $57,500 Jearne M Lowry was Pres 
erag for the fi year period. . | ical neal © 0. Cine Clie 
J grow f depos n Wetroit bank i t lit prosperity of the —— 
isines res f the city are further in comparison with the | , , ‘ rea tt 
rures pr feu in t e call of D 21 1925, which was| On Saturday evening, April 10, the Atlantic National 
most © one preceding t itements of April 12 1926. The total | Bank of Jacksonville, Fla., formally opened the ten-story 
n Dec. 31 ] 1 to $759,897 the increase from that : nem é ’ * 
‘ “Boe hating } 4.000 |} wpnex to its bank building, fronting on West Adams Street, 
t i€ 4 s iOwn ih es i f gy ay 4,0) 
D te enormous expend es for i] r auton s, for rad which it had had under construction for some time. More 
6g caggler i 9 gh . pe og “< my than 12,060 persons visited the institution and inspected the 
ist vear, 8B vs eposits Apr 1? A ited S44 9? OOO of ree h . 
he bar total depo of $796.471.000. ( npared with 333,243,000 in | handsome new quarters. Throughout the evening favors 
ivings dey n April 28 1925, this is an inerea f $42,249,000. In | gueld souvenirs, the latter in the form of a booklet containing 
\ ( ~ of ~ ! Us 1 ( > ly? j ° » . . . ‘ * ° * 
cee bee hye Sa dike alae dae, GS . “es ” , : a brief history of the institution, were distributed. Quan 
ere to pr Z2 this year was $5,794,000 . 
! a ’ ’ 26 ‘eo » . a . 
Estimating the total population of Di t at 1,500,000, the $359.897,000 | tities of flowers, the gifts of clients and friends of the bank, 
total bank deposit the |] fis i hows a pe ipita | were sent to mark the occasion. The Atlantic National 
S250 ¢ W san ite p l the total of . P . ° . ° 
’ “p33 112 we ; , 29 P Bank. which is said to be the largest bank in Florida and 
gs depo & pri A n i equ i > } r 4} P ° ° ° . * 
The d ts di f the d ! n April 1 listed among the hundred largest banking institutions in 
ka rt f aca A B Avan S . ' the United States, has a combined capital, surplus and un 
BR ‘ ~ + - pene he : divided profits of nearly $5,000,000 and deposits in excess 
san Aj 192 Apr 9 Avel. R - ‘ s,s : eT 
Peoples State Bank @150.177 P 60.000 | Of $50,000,000 (not including, it is understood, its subsidi 
Wayne Cou & Home 111, our 42,206,009 | aries, the Springfield, Riverside and Fairfield Atlantic 
K t * > Sank GR ) 327.837.0000 ‘ : 
D “ROTTS , me wmf ” 191 bunks, which are owned pro rata by the sharcholders of the 
in Savings Bank S.579,00 Ss HOU e f 
National Bank of Con $2,000 2,105,000 | Atlantic National Bank). The bank was founded in 1905 
Peninsular State ‘9,111 29,739,009 | with a capital of $850,000. Edward EF. Lane is President. 
Bank of Detroi 44 ) ( hf HOF 6 
Det t Sa rs 2 896.0 16,256,000 
Cs ~ g 7,548 21,567,! ) < “Ir * . 
An S 1 4) 17.088 000 TE E CURB MARKET. 
- payne . oe 8S the Curb Market this week was very quiet 
F Stat f Det 198 Q % . 
Fed. § g 4,297 62.000 | With price u C1 rr lar and confined to narrow 
| 1s rs " a 6.907 ) fl ‘ ' , ()i] his , she ed Sor sti +}, Huy lle 
“s mG ‘ ‘44 cde ()i! Ref { srlenr ¢ i deeling from 66! to ud sold ip 
| + r - - ‘ 
to 6+ 6714 finalls IHinois Pipe Line gained a 
Tota $769,401,' , 97, point 144 Ohio Oil after loss of about a point to 60 
—— jimmy. (2 cd se to-ai t &} Prairie Oil & Gas 
The St. Paul “Pioneer-Press” of April 26 stated that the rose from 5 o BG and finishe o-ds at 56 Standard 
National Exchange Bank of that city had been purchased by | qj; ‘ ’ ( ome 7 points to 264 Cumberlane 
. l ed i d In yr. z. I I 
a group of business men long identified with St. Paul's most | pjpg | ld do rom 120 to 110 and at 111'46 final! 
substantial business and financial interests. Announcement | [yn the industrial section a feature was the beginning of 
of the purchase was made on Sunday, April 25, following 4 | trading in the new no par value stock of the General Electrie 
meeting of the directors of the bank and its new owners the | Cg. “why sued It opened at Sl, ranged between 80144 
previous evening. The new organization, which assumes | and 8314 and closed to-day at 8154. Auburn Automobile 
and guarantees payment, it is understood, of the deposit | egm. advanced from 491% to 552. and ends the week at 55. 
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Continental Baking, class A, sold down from 85% to 82 early 10 points in the preferred stock, and more than 2% 
but recovered finally to 84. Class B stoek was off 114 points | points in the common. Copper stocks also were in strong 
: | : ‘ ; 
to 125%, the close to-day being at 1234. Electric Refrigeration | demand at improving prices, Anaconda reaching aJjnew 
¢ ‘ - ; h at 5 strial stock ifn woalr ; a ee 
improved from 62 to 65 and sold finally at 6414. Ford | high at 4654. Industrial stocks were weak and railroad 
Motor of Canada fell from 523 to 445 but recovered to 475. shares were heavy. The final tone was weak. 
Glen Alden Coal fluctuated between 157%4 and 159 during TEANSACTIONS AT THE NEW YORK STOCK EXCHANGE: 
, wht DAILY. WEEKLY AND YEARLY 
the week and to-day Jumped to 162, with the close at 161. | 
Public utilities were quiet. \{merican Light & Traction com. | Stocks. Ratiroad, State, Untied 
os 4 ‘ . . . 4 | Wek Ended April 30 Number of &c., Muntctpal & States 
lost about 5 points to 206. American Power & Light com. | Shares. Bonds. _|WoretonBonds| Bonds. 
atwe na feam R21 FET? as Woe bee eer wt Re | aeacanein pation SEnithinee mee Bihan ttre: Fis 
advanced from 5374 to 5674 and closed to-day at 5D. Saturday... -- | 922.007 | $6,367,000 | $1,463,500 | $465,300 
{ complete record of Curb Market transactions for the | Monda | 1,487,680 | 8,035,000 | 2,790,000 921,500 
et P are Tue day : | 1,040,118 10,162,000 2,684,000 1,351,250 
ee} | be found on page 2479 W ednesday | 1,139,365 | 8,656,000 1,985,500 1,145,500 
Thursday | 1,470,745 | 8,578,000 2,636,000 1,042,650 
DAILY TRANSACTIONS AT THF NEW YORK CURB MARKET Friday | 1.213.000 10.388 .000 2.556.000 930,000 
Pitt A a AD (ee | ‘ 0 
STOCKS (No. Shares) | BONDS (Par Value Total. . 7,272,915 | $52,186,000 | $14,115,000 | $5,856,200 
Week Ended April 30 ind -——| A | Mining. | Domes site Por’ n Gow Sctes Week Ended Apri 3 Jon.10A 30 
= : so Be ipsa aee am Hoe prt 
' 7 New York Stok = |————__—_——__|— 
Saturday 93,870 104,210 43.420) $868,000) $168,000 ae . - oy ‘ 
Mond sy 139 220) 139.250 53530) 1.551.000 74 OO) Exchange 1926 | l 25. » ie 1926 <a 3925. 
Tuesday 172.660 199.440 14.600!) 1.310.009 24 000 | ar png yor “4 ena z= hg ne 
Wednesday 135,130} 1&9 040) 42.000) 1,604,000 2S OOO SUOCKS fies A, 14ares 7,272,911 | >, 521 wi 15 57,756,546) 138,773,799 
Thursday. 175 sy) 141.800 ) 900 2 0 5 000 ] 6 000 Civnnieie peteng are $5.856.2 | &¢, 273.850) $106.508 901 ) $142.903.260 
Friday - 152 000} 180.800 25.400! 1,904,000 j O00 State & foreign bonds _| 14.11 0 15.151.200 211.076.350) 219.826 .300 
| Ir » mm ise on 52 186.00 $7. 208.00 792.31 2 707 & 
Total | KAS 200 954,540 251.940 $9,202,000 $1,485,000 Railroad & mis b a , 150,000 ‘ 4 w 00) O44 797,500 
He aiel Total bonds | $72,157,200 $68,633,050 $1 109,885 450) $1,037 527.660 
THE WEEK ON THE NEW YORK STOCK EXCHANGE. DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 
The stock market t} week has a plaved Co?! ssderable 
irré vularit \ Spec lat vi acCLIVIL' ha eenters d larg ] Boston | Phtiadelphta. Baltimore 
: Week Ended —— ae ——_— —_—— | —__—__— 
around motor stocks and h yh-priced pe cialties, though Aprti 30 Shares. ;Bond Sales | Shares. | Bond Sales.) Shares — Sates 
the re Wa mode rate improve ment manileste d ina! immbn r Satusday . | 48.919 i €& 000) 11 520) $29,000 _ 1 511] $2,000 
nduetris and tnwar b, P Ya , ‘ ar Monday $4,522 $1,000 19,191 16,000 1,414 16,100 
ot aienerdans and toward the end of the week renewed T 1esd | 20,680} 23,100] 16,975 22,400} 1,677] 17,300 
activity in the oil stocks was apparent The outstanding dnesda | 23.960] 9.950) 12,551 21.500} 1,851] 42,900 
i Th day | ? | 15.0001 72 4.1 ) 1,44 3] 21,000 
feature of the trad Sature \ the stre: I Gen- | Priday 16.79 % Oe 2.40 52 000 1,424] 4,000 
\ el ' ( i rol ‘ i 
eral 1OUOE ; m ed brisk 01 . : rot | 177,22 $154,950) 12 10} $170,000 9 220} $103.300 
t } cent tr y ( 1 Ry = | 
( | for ree rad om blee . Prev. week revised! 88,100] $105,750] 157,184! $137,306 12,130' $128,000 
strong demand and closed at 32), eoring a net gain ol 19 $$$ —- — —————————EE 
points, this substantial guin being in a large measure t} 
direct result of the plan announeed for dividing the present COURSE OF BANK CLEARINGS. 
stock issue on the basis of one to four in new share Ral Bank clearings the present week will show a decrease as 
road stocks moved -nto the foreground on Monday, Nickel | compared with the corresponding week last year but this 


Plate, Che apeak« & Ohio and Pere Marque tte leading the follows entirely from the fact that the May l payments, 
forward movement, followed by Norfolk & Western, Balti- | which last year counted in the present week, will this year not 
more & Ohio and New York Central. Industrial stocks did | be cleared until next Monday. Preliminary figures compiled 
not do so well, the heavy realizing sales in this section forcing | by us, based upon telegraphic advices from the chief cities of 
many of the more active issues to lower levels. Some of | the country, indicate that for the week ending to-day 

| (Saturday, May 1) bank exchanges for all the cities‘of the 
¢lined from one to five points. Automobile stocks were United States from which it is possible to,obtain weekly 
prom.nent .n the recessions, General Motors slipping back | returns will fall 3.4% below those for the corresponding week 
21% points to 126%, Hudson Motors yielding 414 points and | last year. The total stands at $10,109,680,049, against 
Jordan dropping back 2!) points. Many specialties de- | $10,459,274,532 for the same week in 1925. At this centre 
clined from one to live points and United States Steel common | there is a decrease for the five days of 4.0%. Our com- 


the stocks that made the largest gains in recent trading de- 




















receded below 122. Price movements were somewhat | parative summary for the week is as follows: 
irregular on Tuesday, gains in some parts of the list being | eine ee ee ee 
offset by losses in other parts. The feature of the day ws et ae | ted 
ATS yy tosses In Other parts 6 Teature O 1 day was Week Ended May 1 1926 1925 Cent 
‘ sir art ’ ~ if ts Trans} oa ‘ e | | een . ale 
th trength in Inte rborot gh Rapid Transit, which had a New York | $4.798.000.000 | $4.995.379.95 40 
brisk advance of 3 points to al ove 46, Motor stocks also | Chicago 553,004,698 636,274,721 13.1 
peice. & ‘ : ‘ ‘ | Philadelphia $46 000 000 432,000,000 +3.2 
were 1n Sirol Z demand ut generally advancing prices, Gen- Boston $94.000.000 348,000,000 +13.2 
— . ablkinea « ai 2 es : —_ . Mae Kansas City 106,412,223 100 645,619 +5.7 
eral Motors making a gain of 3 points at its high for the day, | oo "Tents 118'000 000 111700000 | 439 
though part of the advance was lost in the closing hour. San Francisco 147,734,000 145,444,000 +1.6 
: é‘ . Los Angeles 130,029,000 120,475,000 +79 
Under the leadership of the motor stocks the market again | Pittsburen 135,957,118 140,898,116 3.5 
, RS Ry Re ‘ ’ . Detroit 133,539,271 129,341,682 +3.2 
moved forward on Wednesday, General Motors leading | Gleveiana 99°945 744 86726945 | +152 
the upswing with an advance o1 4 points to a new hi f Baltimore 96,466,440 87,489,764 | +10.3 
. sass m 4 poin 8 tO & Dew high for New Orleans 51.573.969 46,880,896 | +10.0 
the year, al d prices In some of the leading stocks advanced : —_—— _ 
as high as 7 : ' TT ‘ Thirteen cities, five days_- . $7,207 662,463 | $7,381,256,694 —2.4 
as high as 4 points. rhe announcement acter the close On | Other cities. five days : 1,050 ,404.245 954,807,045 +100 
7 1 eSCAYV ¢ "ni “( Ss £ ’ Ss ve) “") ‘ ve sete 7” e 3 ae Tagg ee eee 
lesday that t nited tates Stee l common had been estab Total all cities, five days...........| $8.258.066.708 | $8,336,063.739 | —0.9 
lished on a 7‘ ( dividend basis had a stimulating effect on | All cities, one day dine 1,851,613,341 2,123,210,793 | —12.8 
many of the issues in the industnmal list, a number of the _ Total all cities for week $10 109,680,049 '$10,459,274,532 | —3.4 











more active stocks moving forward to higher levels. Oil 


( ‘omplete and exact details for the week covered by the 
shares displayed considerable improvement, Atlantic 


; te- | foregoing will appear in our issue of next week. We cannot 
lining moving up 7 points to above 116 and establishing a| furnish them to-day, inasmuch as the week ends to-day 
new high for recent years. General Electric was prominent | (Saturday), and the Saturday figures will not be available 
in the last hour and moved briskly forward 5 points to | until noon to-day. Accordingly, in the above the last dav 
323%%. The market again moved forward in the forenoon | of the week has in all cases had to be estimated. ; 
on Thursday, General Motors and United States Steel In the elaborate detailed statement, however, which we 
common leading the upswing with substantial gains. In | present further below, we are able to give final and complete 
the f nal hour, however, sell ng act v.t.es predomimated and results for the previous week—the week ended April 24. For 
prices reacted downward, the advances of the morsing | that week there is an increase of 12.1%, the 1926 aggregate 
being greatly reduced or entirely lost. General Electrie | of the clearings being $10,098,434,880 and the 1925 aggregate 
continved to move forward and several of the a $9 005,253,249. Outside of New York City there is an in- 
issues improved in the final hour. Oil stocks moved for- | crease of 6.6%, the bank exchanges at this centre recording 
ward, interest in these stocks being stimulated by Ske lly | a gain of 16.4%. We group the cities now according to the 
Oil, which established a new high at 361%, though it lost | Federal Reserve districts in which they are located, and from 
part of its gain later on. Price movements were mixed on | this it appears that in the Boston Reserve District there i is a 
Friday, both advances and declines occurring simultane- | gain of 25.6% and in the New York Reserve District (includ- 
ously in the general list. Oil shares were particularly | ing this city) of 16.2%, while in the Philadelphia Reserve 
prominent in the early trading, Panhandle Producing & | District there is a decrease of 1.7%. The Cleveland Reserve 
Refining standing out conspicuously because of its gain of | District has a gain of 1.9%, the Richmond Reserve District 
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of 12.3% and the Atlanta Reserve District of 10.2%. In the 


Chicago Reserve District the totals are larger by only 0.69 ——— pethiing a oe 























































































































Inc. or 
but in the St. Louis Reserve District by 10.3% and in the ___it_—=s«886.. 1925. Dec. 1924. 1923. 
Minneapolis Reserve District by 0.8%. The Kansas City | ‘i 7 $ $ | % $ s 
- Sevent er\al Reserve Djis : ; > - 
Reserve District has a trifling loss, namely 0.3%. The! micn—aadrian _- 263.374 me ee 248.505 178,516 
Dallas Reserve District shows 4.7% improvement and the | Au@ Arbor.---| |... $80,307) 670,818] +31.2) | $50,086) | 582.267 
ae nee Se ee 72,36 TO.é 09,450,022 ’ ’ 
San Francisco Reserve District 14.9°¢ : Grand Rapids. 8,193,996 6,700,322] +22.3 6,391,590 6,037,021 
Lansing- 2,200,000 2,193,552] +0.3 2,160,124 2,095,827 
In the follow ing we fur! ish assum i lar V b y | t cle ral Reser Ve Ind Bt Wayne oa" 511, 195 : 459,332 +2 1 2,404,475 2,174,895 
1; y bcs Indianapolis_ 2,350,000 14,783,000!| +51.2 16,776,000 18,147,000 
qgIstricts South Bend_ 2.706.000 2,585,000} +4.7 2,270,000 2,411,800 
SUMMARY OF BANK CLEARINGS. Terre Haute- 4,616,634 5 5.056, 572 8.7 5,154,930 6,016,930 
* Wis —Milwaukee| 39,422,085) 34,690,100) +13.6) 32,289,248) 33,458,230 
| | ' lowa Ced. Rap 2,336,087 2,471,357 5.5 2,252,330 2,357,630 
| Inc.or| | Des Moines. 10,491,130 11,210,656 6.4 10,069,104 10,628,760 
Week Ended April 24 } 1926 | 1925 | Dec.| 1924 1923 } Sioux City-.- 6,852,037 7,091,689 3.4 5,599,548 5,607,264 
mineneaiainets nice damon — | $< <_— | ——_ | —____|__ in i Waterloo . aor 167 1,325,858 3.1] 1,330,135 1,300,372 
Federal Res eens Districts ‘i ¢ | 3 m7 | s $ | Il Bloomington 1,763,25: 1,415,332 +24 6| 1,386,831 1,245,667 
= Boston re 12 cities! 513,421, 408,715,676] +25.6| 442,727,956] 439,261, Chicago 624 _ 104] 643,183,981 2.9} 618,004,336] 640,784,787 
New York.......11 ‘ /|6,0%6,005,946/5,200,447,915! + 16.2/4.684 .43114,204,089.817 Danville a a a a 
$rd Philadelphia _....10 181,0 595,459,11 1.7| 552,739,832 620,288 Decatur. 1,261,740 1,401,463] —10.0} 1,455,512 1,177,284 
éth Cleveland _.._. 8 “ | 390,435,1 1,171 ) 2.38 615 Peoria ---| 4,797,125 4,155,078) +15.4} 4,108,462 4,240,136 
Sh Richmond.._._. 4 14,9% °) 17 1,866, 161,191,677 Rockford.....- $,295,150 2,359,627) +39 6} 2,435,276 2,194,484 
BD en cucocesa — = | 227,329,096) +10.2] 1 9.3671 159.136.119 | Springfield _ . 2,479,138 2,277,858 +8 8} 2,515,612 2,526,742 
t Chicago.........230 | 924.6 | 918,658,810] +0.6] 877, 827,975,492 | | r 
sth St. Louls.__. - 2 917.1721 2 91 | -+1 | 189 6.874 4 ), ‘ Total (20 cities 924,605,437 918,658,810 +O 6) 877,482,026 887,975,492 
th Minneapolis __ 7 11 y 114,983,21 1 1 19,513) 106,214,79 | 
Oth Kansas City... 12 i 2 4] 234,272,135} | 209.7 9] 235.4 Lighth Federa|!I Reserve Dis|trict— St. Lo|uis 
llth Dallas . a 6 | 6 62. 711 + 4.7) ‘ 60} , Ind EK vansville | 5,610,259 5,926,188} 5 3} 4.678 555) 4,771,475 
12th San Francisco... _17 | 3961 +14.0!1 44 1 443,988,293 | Mo.—St. Louls_-| 149,500,000) 134,200,000) +11.4] 125,300,000} 
} | Ky Louisville 32,024,588 30,931,429} 3.5} 28,610,803] 27,938,911 
Grand total . 129 cities: 1 2434 9,005,252,249] + 12.1/8,296.364.21617.714 643 | _ Ownesboro 299,095 275,616] +7 3| 346,714) 408 894 
Outside New York cho 4 14,178,759, 802) 3,91 1.91 +-6.61 3.71% 4 522,125,997 renn Memphis} 20,862,165 18,753,598} + 11.2 18 a ser 17,392,169 
| | Ark Little Rock | 14,515,542 11,055,358; +21.4] 10,697,368 
Canada a 20 cities 6 946,113! +14 241.8 i 299.611. ili.—Jacksonvilk 378,59 351,065 + 7.8] | 1,003 
= a anes iiustatneniinaiiemeiae Quincy — 1,728,951 1,518,950) +13.8} 1,267,245 
: oe — 
We now add our detailed atement, showing last week Total (8 cities 224,917,172] 203,915,234] +10 3| 189,876 874] 62,809,065 
ficures for each city separate!’ ee j a ee ; Ninth Federa!| Reserve Di: {trict Mia |neapol is | 
‘As A‘?d < at eparaceiy, lor the tou Cais. Minn Duluth d6 402,45! S. 118,659 21.1) 5,132 638} 6,354,824 
— ee ————— since Minneapolis 73,625,504 71,998,134) +2 3) 64 3,670! 61,470,837 
Week Endir ril 24 St. Paul 29,3581,54 28,771,522 +21} 31,587,051) 32,020,253 
ae Veek uy April 24 No. Dak.—Farg 1,922,707 1,762,424 9.1 1,525,660 ,745,454 
are . | ’ : 8. D Aberdee! 1,307,322 1,231 901 + 6.1) 1,198,804 1,182,755 
vor : | inc.o at | Mont.— Billings 184,940 108,260 1.6 $87,711] 490,387 
Ave 1925 } ec. | 124 1925 Helena . 2,759,90% 2,591,984 6.5] 2,183,889] 2,950,282 
First Fed ye -D oe : $ Potal (7 cities 115,884,348 114,983,214] +0.8] 106,319,513] 106,214,792 
M Pepe soared j aot rict Boston j - J renth Federa Reserve Di: {trict Kan|sas Cit! y | 
P artis - ‘ oa ~- ae - ; 7 ae a 811 oa Ne krewon c321,54 626,51 | 1 .o 109 04) 384,577 
. , : 2,54 pe BL Ld ‘ - + ? -.> : Hasting 950,711 is l 14.1 $105,186) 413,749 
Mass. reat i 461 sy DOO 2 1,0 0 +27 595.0 Oo 3.000.000 | ol RRS? 70 1.372 | | 119 5 436.709} 3.758.991 
] 2% 1,957,207 i 2.10 2.075 > Omaha a 05.11 SO 516 1.1 ».039.435 39,450,887 
! ha as as Se a... Kan.—Topeka 62,727.45 3,275,158] —16.8 2,533,250| 2,815,573 
7 we ) ; 709 2 1188.12 1s 727 Wichita 47,773.68 7,104,398 +S.0 6,523,000) 9,514,892 
~ = a a | “a : | Kan. Cit 125,818,917) 125,793,719] 0.01 114,434,004] 137,333,462 
New Bedford 1,184,716 1,2 7.0} 1,201,131 1,349,575 i. Josuei d6 923 2251 6.658663] aol 5991 208 
: ae } », af ‘ ‘ } lo, 1s0 Okl Orla. ¢ 27 484, 05¢ 25.93 269] -5 \| 20,122,879 20,863,300 
inane ae aT, 145 ' ge - 1.2 Feige 516,000  Colo.— Colo. 8 1. L2¢ 1,187,140] 10 4 900 595 1,049,414 
; Ha: : ; +i dose : at 0 11,245,769 Denver. . 17,519,6 20,127,045 13.0 18,258,569) 18,801,524 
N ve > 17 6.0 O58 vneblo RH O07 16 274 j RHO ¢ 709 ‘ 
R.1I.—Providence} 11,611,200) = 12,211,400 491 10/200 10.562 200 Puebl 1,156,997 1,036,374 14.5) 60,614 792,414 
H.—Manch' 496,506 12,505 7 S22) 648,999 Total (12 cities)| 233,528,174] 234,272,135 0.3) 209,215,349] 235,477,783 
Total (12 cities 513.421 27 4 71k AD > scale aaa = Lieventh Fede|ral Reserve |District Diallas | 
val (he Cit 15,821 305 (15,04 25.6) 442,727,956) 439,261,257 ‘Texas —Austin 1,246,285} 1,510,734 17.1] 1,332,025] 2,039,412 
- : ; | Dallas 40,743,962) 40,050,987 + 1.7 33,518,101 27 100,000 
- ag pitas ede rjal ms serve D wee Pope York) ated ' ; Fort Worth 10,949,576} 1,711,631) +12.7 8,708, 60% 8,677,552 
N. y .—- Alban) ) » 225) 516, 7.5} » 007 476) 991,311 Galveston 7,737,847] 6,559,431) 4+18.0 5,201,496) 6,740,635 
Binghamton 1,015,700) 994 500 + 2.1) 754,500 50.500 : t ‘ 
Buffalo 635 774 021 1 335 45 - 44.515 maal , : : Houston “4 j a“ a a a 
ware . e3 : a . 5,420 },359, 612 La Shreveport 4,625,617) 4,549,928 + 1.7 4,679,427 4,500,245 
Elmira ; 1,043,815 842,009) +17.0 657,536] 705,907 _— 
— Vork ef ole : + be al a1 330 16 4 ons > 2671 | ‘ : 100 ep Total (5 cities 65,303,287] 62,482,711 +4.7 53,439 660 49,057,844 
Rochest« r. . 11 4 140 10 ORD 487 7 oo 69 He 25314, 192, 746,64 Tweifth Feder|al Reserve D istrict-- San |! Franci|sco 
Syracu “ 179 r ; ro 7 ; rr 19 1! ; +4. Hay 10,106,001 Wash Seattle | 50,573 ,42 | $9,041,932 + 29.5 35,2092 678) 38,008,573 
Conn .—Stamtore ©3'740'78 2'519 5.9 9'76.9' 788 : oe S50 Spokane 11,490,000 10,710,000 + 7.3 10,276,000) — 10,056,000 
N a ‘penne ir " 974 61 ’ 153 3m ag > os 2 9R3 2,547,678 ‘Tacoma | a a a a a 
" Southern N.J.|  38'223'207] 30,075,154) +27.1| 31,834 266] 153,615 | Yakima | 1,266,929] 1,303,755] —2.8] 1,004,747) 1,274,163 
OUULBETE sv. 7 1D doe DP yae\S 4 , f0,h0 27.1 1 4 a 38,422,537 Ore Portland | $9,552,556) 14.073, 500 +1.2 4) 940,232 38,340,834 
- a ; z o4saln « prayer aoe ae Utah—Salt L. C’y 18,128,08 17,275,497, +4.9] 14,092,222] 14,082,408 
Potal (11 cities) |5,046,005,946 5,200,447,915) + 16.2) 4.684,737.4 '! 04,089,817 | Nevada—Reno | a ' racine ae a a 
ae : Arizona— Phoenix! a a a a a 
veder: 2ese > s > t . is e 
Meer é oe ral |Re ryt rict ; agery ‘ ipmtel 149 one! Sal Calif.— Fresno 4.424 sal 2,751,268] +60.8 3,315,268 3,552,322 
— a : ] rete. aa Uy | t e 7 : : as : 2] 1 151 96 Long Beach | 7.772.838 7.095.633 +O5 7,316,788 8,249,255 
Hogg 1 aaa aaa ‘emn'aeal Lis al 6 512) 4,577,645 Los Angeles. 170,361,000] 141,934,000) +20.0} 139,498,000) 136,051,000 
Lancaster ” 018064 ) Of ; 556! 1 9] : oH a . s ete o Oakland 21,457 149) 7 918 aaa) + 7.7 15,490,166 15,323,432 
Philadelphia... 53,000'000| 565'000,000| —-2.1| 523'000'000| 450000 004 | _Saadens.... 6,248,615) 35,564) +7.1) 5.273.000] 4,862,160 
aie. 3'943. 8511 3.522 + lasool 4 ny 0} 459,000,000 Sacramento — 07,486,053 7, 337,654 $2.0 7,146,421 5,890,616 
— 8.943.851) 3.522.403] +120] 4.590:628] 3.465.590 | San Diego.---| “ 5:898.320] 4.506.120] +28.3] 3.778.441] 81825,485 
ae ~ . yrds 9 .UR0 ous a », 447,503 4,573,380 San Franciseo_| 180,011,000 159.26 1,000) +13.0) 150,600,000) 158,200,000 
W ilkes- Larre 44.049. 087) 4.278.007 ».4 }. 293.664 4.085.992 ; 0 ¢ 9 « ‘ ‘ 2 9 2 a0r 
York 5 '804'007 ans eis) +124 yy 5,055,992 San Jose 2,402,301 2,456,092 2.2 2,139,038 2,330,395 
N.J ; Tre nton 5 4916 17 5, 191 966 0 007 5 185 44 l 498 260 ' Santa Barbara 1,595,538 1,250,296) +27.6 998,878 970,753 
Del Wilm'ton a rue 9 "| drei 9,450 12) 4,475,746 Santa Monica 2,182,517 2,007 603 | 8.7 2,014,470 oene 
caste | ® ux... e a | Stockton 2,748,300 2,493, 500} + 10.2 2.285,800 3,471,500 
Ty al (10 cities BSS 5 F 7 LR F2¢ >| , a9 ) on © . * F. ‘ 7 
Total (10 cities)| 555,181,066 595,459,119) 1.7 552,739,832) 486,620,288 Total (17 citles)| 533,599,093] 464,342,396] +14.9]) 441,457,158] 443,988,894 
™ Grand total (129 
Fourth Feder\al Reserve Dlistrict Cle vil eland | vie den ny PF oA ‘ OF 284 2ReI7 7 7 . 
Ohle—Arken 46 48.000 5 171.0001 +26 7 664.000 6.278.000 cities) .... }10. 098 4: $4. 880/9,005,253,249| + 12.1]8,296,364,396|7.714,872,643 
Canton 3,545,228 3,831,449 7.5 4,486,310 4,709,384 | Oontelde N Y 70 oR , . ala 719 R74 72212 R99 19% O07 
Cincinnati s 70,832,916] 68,438,866] +3.5] 63,825,958 65,998,799 nt _ wohl phe |4.178, acne 31,910] — rnin 
Cleveland... 110,821,112] 109,962,789 +08! 103,526,444) 106,044,331 } 
—— 15,710,600 13,043,400) +20.4 11,227,700 15,916,400 P Week Ended April 22. 
ayton a a a a a ‘learings at - - a _ — 
Lima. a a a a P Inc. or 
an es _ 42,455,468 1,926,256] +27.5 1,716,382 1,657,860 | 1926 | 1925 Dec. 1924. | 1923. 
Springfielk a a a a a 5 P —_—s 
Toledo ..--. a a 2 a | a | Canada | “ « % | x 
™ —— 4,054,875 3,978,744] +1.9 3,829 946 3,292, 432 | Montreal_......| 113,070,815 88,479,494 +279 68, tes. 403) 99 267,558 
a srie a a a a a Toronto 2 113,413,250 8&.298.100) +28.4 66,628,527 98,320,692 
Pittsburgh - - - 176,466,931) 176,948,667 0.3) 176,575 nan 175,152,409 | Winnipeg | 43,574,559) 61,169, 382| 28.8 47,818,708 35,734,001 
. —— : Vancouver. ..__-| 17,555,795 15,137 ‘083! +16.0 12,718,118 14,339,804 
Total (8 cities) 390,435,130] 383,301,171 +1.9, 372,852,380] 379,.049.615 | Ottawa_..__- ee rgeens 6,792,743) +11.9 5,073,162 5,537,803 
Quebec _ - 5,474,376 5,763,567 5.0 5,544,946 5,083 468 
Fifth Federal |Reserve Dist' rict —Richm ond Halifax - -- 2,528,815 2 Lorseeth +16.8 2,211 901} 2,916,721 
W.Va —Hunt'g'n| 1,414,446 1,452,073 +46 1,831,776 1,954,386 | Hamilton 4,988,319 4,944,405) +09 4,095,724 5,502,683 
Va Norfolk . 48,108,181 8 405,06 3.5 6,536.86 5] 6,274,480 | Calgary 7,523,551 §,957,357| +26.3] 5,477 362 4,251,884 
Richmond e 47.193.000 50.142 000) 5 9} 52.495.000 42.925. 000 St. John 2,520, 58Y 2.652.189 + 6.3 2.1 $3,021) 2.728.168 
B.C Charlestor e2 159,332 2,584,016 16 4 2 113,816] 2,184,530 Victoria _ 2,249,713 2,004,170 + 12.2) 2,054,887 l 927,367 
Mad Baltimore g 129,901,588! 103,993,027] +24 9) 97,952,315 &S.174,194 London 2.843.825 2,564,509! +10.9] 1,957,450) 2,637 ,502 
D.C W ashing’ 26 192,10 24,969,593 +9 20 937 000) 19,.679.087 Edmonton 5,245,984 4.420, 50% + 18.7) 3,250,254] 3,897 566 
| | | Regina. 8 026. 888 $ 310.618) 4 2 4) 2,330.68! 3,138,452 
Total (6 cities).| 214,968,737| 191,445,772] +12 181,866.77 161,191,677 Br : 552,22 on O72 + 2 4 5| " 7'13 
a -| * S454 Wir: 2.0 440) ) ve srandon.. 652,220 002 U2 +5.2 $25,145) $87,130 
| } Lethbridge. . 563.059 477.066 +180 $25,355} $82,991 
Sixth Federal |Reserve District Atlantia Saskatoon 2 056 O45 1 687 296) +21.8 1,251,257 1,460,506 
Tenn Ch itt ga dlo 619 4234) 7 498 WT] + 41.6 §, 505,792 6,415,340 | Moose Jaw 1,160,871 1,212,358 $.2 904 544 1,022,623 
Knoxvill Saal 3,015,. 15} 3,685,180 19.2] 2.874, 55 2,975, 661 Lrantford 1.071.139 O26 2h +157 747,065 999,017 
Nashville 7 21 127 495 21,205,572 0.9 2 99.055 20,545,643 | Fort Willlam 655.061 B95 616 26 651,206 642,491 
Georgia Atlanta 42,551 14 64,855,245 +12.4 1 25s i 41.695,069 New Westminster GOS 3S5 974,372 + 5S. 04 38% 650,122 
Augusta : 1,930,980 1,5 12 7.0) #*1.500,00 012,692 | Medicine Hat 291,066 276,799 >. £89,285] 18,576 
Macon 1,915.97 | 1 434,285 3.6 1,181,814] 1,048,536 | Peterborough 738.716 833 ,95% 11.4 7 Ny 725,248 
Savannah a a i @ | a a | Sherbrooke 800,025 767,048 +4.3 6 $16,357 
7 Jack'nville + p28. i78 ~ ) eth 4 2) 14 8.324 12,230,155 | Kitchener 932,674 982,702 5.1 be 1,018,028 
iami 6,514, 319 7,58 2 6.4 $. 798.732 W indsor 3,941,198 3,.350,875| +17.6 3,2 $,842,257 
Ala Birming’m 20 71s 729 27,289,846 8. 24,955,059 22 852,356 Prince Albert 465,604 309,318) +50.5 2 i3Y 133 
Mobile. . - - - | l 712 vL9 1,723,945 0.7 1,661,681 1,753,240 Moncton... 782,090 898.702 13.0 732 1,724,541 
— Jackson - -| ] omy 000} 1,129,000 $6 ot ; 29 769,583 | Kingston.._..-..| 723,107 616,407) +17 492,576) 518,492 
icksburg $21,292 249 O22 +7A 2 S60) 214,706 
La New Orleans 54,493,139) 52,790 872) +3.2 53,070,361] 46,622,838 _ Total | 29 cities 352 663,738| 308,946,113} +14.1| 241,888,014] 299,611 451 
Total (13 cities)! 250,585 083 227,329.096| +10.2| 178.649 367| 159.126.119 a No loneer report clearings b Do not respond to requests for figures c Wee k 
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ring the week ending 
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Le ] 4 ‘ j Germar ft ae Ching 
Pam 1e] Mor: ta WJ CZ ( ; { l | QO! ig! vi i itte I I ‘ ‘ T¢ ( I i W th ’ £14 = oer i £68 .3 
etherlands 10 )} Other countries é 1,342 
April 7 1926: |) U.S.A 130,538 
exico 10 02 
GOLD Other countries 2 904 
The Bank of Eng!iand gold reserve against notes on the 31st ult. amounted —_—— 
to £145,333 .615 as compared v 145,366,305 on the previous Wednesda | 78.824 £696A2 
About £50.000 Bar Gold ble in the ope market this week and INDIAN CURRENCY RETURNS 
. 2 j f » 21 
was divided between Indi the & its Settlements and the Trade . iy Rupee Mar - Mar. 3 Apr.7 
; 2 j cire tin 10919 10° gn 
Since our st letter the follo f movements of gold to and from the “ee i j ga Q eaat t+ 
( . dia ) § 
Bank of En nd have be lounced - ‘ dt - eT E win 4 
Apri April 3 6. Aprly., | zo: am Ene cove = Sade 2232 
Received . ace It f yu f India 
Withdra Of 17,000 £23,000 £17,009 t 711 5711 
: | Gove t 2899 2900 2599 
The dest st i tne 7 OOO vere wi dr were s f 0 . , , e4 ity "th i 
£20 000 to Arventina 7.000 to India On the bove four d there w "T r rt the ed of about 59.400.000 
4 withdrawal! from the B of 77.000. n king the net influ ce the ‘ ‘ ri ' ces re) ) Vy r 7 OF S ‘ by S as cn pared with 
- iv 4 vf " i¢ ~ 72 sj oe © 
January 1926 £2.117.000 na the et efflux ince the 7 imptior of an : Py. bs ‘ jou é é ) dollar ind 8.730 silver bars 
effective veld standard £9,475,000 j Quotations during t er 
{ nited Kingdom imports and exports of gold during the week ending the R Silrer per O S Par Gold 
3lst ult. were QO itior ( >M per Oz. Fine 
Arn be ) j ‘ 111 
Import key r a ah : hd ) d ; S48 + d 
British South Africa $154,529 Germany £39,175 | an ) . * fi. ore 30 ae 
mr Ata + | ; 1 1! 
Other countrie 5.069 Netherland m2 B00) +4. 2 1 sd &4 ll 4a. 
52.300 | April 12 1 13-16d 297d 84s. 114d 
nee ‘ 4.4 r\r - 17 
British Inc nnn | 2P id 7d 84s. 114d 
; it +4 ‘ ent 112 R7 Apri t ty) a d Q4 llkKd 
’ t L402 St A. r -~ ‘ © ‘ : eA 
Other countrie 21.714 pad 29.927d 29 .968d S4s. 11.5d. 
I er quotations to- for « and two months delivery are re 
Total £169,598 Total 355 852 pective 6d. and below t e fixed week ago 
It is reported in the Pre that ciscovery of gold deposits has bee made SS 
in?Panama that promi . naiies cismviniwiaee mie re ay A BS . — > . > . 
12Panama t promises to be ‘ ble importance ENCLISH FINANCIAL MARKETS—PER CABLE. 
SILVER | 
‘ ! } , ‘ e. ea ] 
mn" . ( Cie ( ar ell les Wo a mac 
The course of events in China } induced fre weakne nd some ;, ; ’ iA om mn, 
ry ' ' ‘ 4 zs Folloy t+ , ¢ 
considerable Hi Support, however been forth-« fre thy ihe HOy i } ( 
Indian Bazaars at th oO pr that | ow been touched America ; 2° 0) 
and the Continent have not been factors of any importance , 
After remaining Febua rd bet we $0d. and Sid. the price } P :" +4 29 15-16 
, 4] 4.11 +11 
now gone 0 t t leve Phe price reached erday 29 d f ( ‘ 

4 
cash and 29 15-16d. for two ont delive were the lowest f a period ) ’ ' 
verging up ten year une in the case of the former sine J 20t : 4 ; 

916 and | t of the t ince J 29 1916 | ' ;, : : ! 
) ~ 7 Sl 
if is possib the Directs of the I ited State VI tis emy ered to rt a 
} , ‘ ‘ \ ! + ‘ P > 
buy the fourt million oun of silver under the Pitt Act, 1 : : . ; Ame Gay has been 
retention for the purpose of this quanti of the United States productio 4 ‘ 4 4 
is hardly likely to check the he ine of ther ket i ce of cont d | 
i inued | 
Chinese sellir such as of lat . | 
United Kingdom imports and exports of silver durir the week endi | 
the $list ultimo were “ : 7734: _ am 
72VV VII VS ae | Tf 7 mae - ‘7 - 41 
} ; ; s, i t 
need } - hath tae t Cy 24 . 4 7s > ‘ iticon > te ews 
ae eer 76,229 Vrance 013.703 suneemaiiiditiaaimemes 
ted Stat ! ic 341 sritish ‘ 5 O06 S ; S i 
nited ites of A " 7 44 i India lS ) St. I ouis Stoc Exc han: e. R ord of trarsactions 
Mexico 06,415 Other countri 16.869 | ., . ‘ : 7 % 
Other countri 13.907 1 é 1) ton kxchange Apr. 24 to Apr. 30. both 
' 1 ] 
Y ine \ ( ny ( oy qoTT t 
otal 215,892 Potal £145,572 : 
No fresh Indian Currency Return has come to hand , rth 
aan P : ; . Vee ange nee Jar 
The stock in Shanghai on the 6th inst. consisted of about 58.890.000 y nti ' ; Jan. 1 
yunces in sycee, 70,000,000 dollars, and 8,730 silver bars, as compared Stocks far €.| i | | High 
with about 56,600,000 ounces in sycee, 71,900,000 dollars, and 8.730 ' 
. 4 , sank S 
silver bars on the 27th ult 1 ns P wo 104 
) eT rib ' ‘ * . 
Ra Silrer Per Oz Sid Rar Gols | ee es ‘ Jia po ia 
Quotations Cash 2 Mos Per Oz. Fine , } J ] Ket 
. ! i tH 4 r 1 a 
April | 0d (0 1-16d 84s. 10d . , ' y aes 
{} ty Ti ] 1e ‘ 
) 3 dl < 15-16d 4 1] ! Street Railwat tocks 
r 20 15-16 40d S4s. ll ‘¢d United ’ ' - | 7 » | 
Average of above 3 da 29.937d 30.000d. S45. 11.0d ) oe "ad - ‘ Ap 10 ir 
: Meecse ‘ rd ‘ 7 Ar 10 Jar 
rhe silver quotati ; to-day for cash and two months delivery are eac! . - { } { 20 Janu 
3-16d. below those fixed a week azo 
Miscellenc s Stocl 
; Ihe ( 2 SER PES: 60 et ey ) lar Of Afar 
We have also received th week the eiretudar writtel incl . B BAVC. cee 4 M ‘4 Feb 
, . . COM wane . 14 Feb 
, = 
date of April 141925: | Preferred... 2.22. of 09 Jan) 111 las 
GOLD (ert for ( ) ' ys As 05 Mar 
one dot Clentiy I ( ] ' 1 
The Bank of England cold reserve against note on the 7th inst rmounted  y “* ede } Ny . r 
to £145,250,8140, as compared with £145,333,.615 on the previous Wedne | ¥ a1 ae ) ‘ ' ; 
nm ona : | ' : 
day. The trifling amount of gold available in the open market this week | oe i ‘ Apr 
was absorbed by India, the Continent and the trade. The demand for | , , ‘ ' i Jur 
gold shipments from Durban is not so active as it has been | Sfishiesin Wewets “al tupec maa ‘ ‘ ~ DF ' \p 
- , * ‘ ‘ Feb 
Since our last letter the following movements of gold to and from the i} { t , 
tank of England have been announced ji i 
Receired Withdraw? & 1 { M 14 Feb 
April 8 ni nil |! ve a “- Feb 
April 9 nil ni My Ss it ~ . - Jan 
April 10 ! £20 i) | wr , ’ 7 Tar 
April 12 nil ni ' h 0 AT 7 
April 13 nil ESS O00 Prete ! 0 ) . ' AY Jar 
April 14 nil £7 000 tnd Bre Ist pref " f ‘ 2 ‘ Apr Ay 
The destinations of the £20,000 sovereiens withdrawn were follo 1 aera -- r . * ‘ Jan 
£10,000 to India and £10,000 to Holl rnd During the wee k under review I tn t (w ré Ro ‘ a7 4 = 
£112,000 has been withdrawn from the Bank, reducing the net influx since me ce nt 2 4 y + 7 Tar 
Jan. 1 1926 to £2,005,000 and increasing the net effiux since the resu p- : ‘ Feb 
tion of an effective gold standard to £9,590,000 } I 
ae re ‘ J i } M 7 Keb 
~, United Kingdom imports and exports of gold during the week ending the | Drv ¢ : , ; ret 
7th inst. were ‘ ’ ‘ ) g Mf , 
hensite ~ fer 09 Ja 
: \ Feb 
Netherlands £28.900 German > Ang ; 
British West Africa 10.792 Francs 11750 
British South Africa 51,170 British Indi 66.284 | ; \ 
Anglo-Egyptian Sudan 2 066 Straits Settlement P , , , Asie 
Ceylon { { } ' ’ 
moo ¢ rw ‘ 4 
ry ’ . a: : " Sas 
The Transvaal gold output for March this vear amour » R24 24 , 
ounces, as compared with 753 .924 fine ounces for Febru 6 ) ) { ! 
fine ounces for March 1925 ) { i ‘ ‘ M 
: J SILVER : 
Notwithstanding that this week teamer is expected t in time for sh ytd 
the Bombay settlement the inke she s litt i tio Af pt y « 25 557 Apr T 
chases have be made for i m iate ynent } t he Ind oV - Ma Apr 
are still disposed to budla—selling silver for forward delivery a st} t 
of their prompt requirements China exchange does not « , esh st t Ry tonds 
silver operations at the moment, and the Continent is inacti Ay hen . , ‘ J 5 lar 
is inclined to keep in touch with ou irket and to be ' ae t sel le . tar 
The undertone is not robust . j 0 R Feb 
The following extract is from the ‘‘Capital and Trad ;* 78 ) 7 ! 7 Ay 
“The making of solid silverware is a Chinese industry, probably of cen ) 19 i 7 17 24 74 j 79 Aor 
turies standing Solid silver goods are made of an alloy that cont is from . 
5 to 70% of white metal The usual qualities of Chinese si!v« ood ad ! ous Bonds 
assay from 490 to perhaps 700 fine Inroads are beir made in it } im- 1 ‘ 1.000 M Apr 
ported plate, however, and the Chinese themselves are beginning to use \ : ’ 600) 10 \ , Jan 
electro-plating processes in covering brass foundations This is especially : - d 100) 100 Ant ” Jar 


true in making flower vases 


which are a Chinese tradition *No par value 
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National Banks. 
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April 23- 
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First National B 
Correspondent, 


AP 


The 
Corr 


The 


Correspondent 


The 
the 


reasury 


ank 
G. R. 
PLICATIONS TO 
Santa B: 
espondent, 


W.R 


foll 

office 
Department: 
APPLICATIONS TO ORGANI: 


of Fort Pierce, 
Nottingham, 


no inte r 
- a4 4 a 


of th 


ZE 


ORGANIZE 


irbara Nat'l Bank, 
Mygatt 


Santa Barbara, ¢ 
Santa B: 


e 


Labor National Bank of Jersey Cit 


Jersey City, N. J 

The Peoples Nationa 
Correspondent, Wm. L. 
Newark, N : 
The F irst N: stior ial Bank 
C orrespo ident, Harold I 


The 


Correspon lent 
Teaneck, 


Wik 
Corr 


APPLIC 
The ¢ 


Cony 


The 


Conversion of the 


Tez Natio! 


Floyd 


ineck 


N. J 
ox National Bs: 
espondent, E. 


ATION 


ink, 
0. 


itizens Na 
ersion of The 
First Nation: 


First 


Cc 


Theodore 


H. 


Aldri 
TO CONVERT 
tional Bank 
state 
il Bank of Gray 


M. | 


| Bank of Ne 
Morgan, 


al Bank, T 


of 


srandle, 


wark 


Post, 


Bank, 


son 


Coaperaller 


RECEIVED. 


Fla 
Fort Pierce, 


Fla. 
APPROVED. 
‘alif 
arbara, Calif. 
PE 
Enos 


14 Place, 


vn 


‘ 


J 
Prudential Building, 


of Stone Harbor, N. J = 
Taylor, Sto ie Hi: irbor, N. J. 
eaneck, N. J 
Farrant, 313 James St., 
Wilcox, Pa P 
th, Wilcox, Pa. 


RECEIVED. 


Texas 
P 
Ky 

itizens Bank of Grayson, 


ost, Texas. 


Ky. 


CHARTERS ISSUED. 


12919—The First National Bank of George West, Texas 
Conversion of The First State Bank of George West, 
Texas. President, E.G. Majors; Cashier E. E. Bartlett. 
12920-—New First National Bank of Howard, So. Dak- 


President 


1292 


President, 


92°%- 


N. 


> oF 


Theodore 
First Na 
R 


1-—T he 
0. 


The First National 
lee OO 


VOLi 





Hanson; 
tional Bank of Kingston, 


Mullison; Cashier 


CHANG! 


OF 
sank 


Cashier 


bp cage 
of the 


Harry 


( I. Danforth. 
Pa 
Hay ° 


R. 


‘ity ot Brook) yn, 


First National Bank of Drools 
NTARY 


LIQUIDATIONS 


nation re ‘garding 


of the 


Capital. 
$100,000 


250,000 


200,000 
200,000 


25,000 


50,000 


25.000 


000 


50,000 


$50,000 


50,000 


100,000 


$50,000 


April 19—6522—-The Kunge National Bank, Runge, Texas 
Effective April 12 1926 iquidating gent, Runge 
State Bank Succeeded by the Runge State Bank, 
tunge Texas 
April 20—11925—The National Bank of Huntington Park, Calif 
Effective April 9 1926 Liquidating Agent, Jay E 
Randall, Los Angeles, Calif Absorbed by Bank of 
Ameri 1. Los A eles, Calif 
April 24——s8281.—The Exchange National Bank of Montgomery,Ala 
i ffective April 24 1926 Liat ldating Agent, Hugh 
«ster, Montgomery Ala Absorbed by The First 
14. 


Natio: ial 


Bank of 


Viontgomery, 


Ala., 


April 24—10945—T he Bit »b National Bank of Macon, Ga - 
Effective Feb. 10 1926 Liquidating Agent = 
Turner, Macon, Ga A Deore d by The M: a 


Bank, Macon, Ga 


No. 


L027 


CONSOLIDATION. 





$150,000 
100,000 


April 23—4437—The Greeley National Bank, Greeley, Colo 
and 7O04 The Union National Bank of Greeley, Colo 
Consolidated under the Act of Nov. 7 1918, under the 
charter of The Greeley National Bank (No. 4437) and 
under the title of “The Greeley Union National Bank", 
with capital of $200,000 


Auction Sales. \inong other securities, the following, 
not actually deait vi al e Stock Exel ge, were sold at auction 
In New Yor] LOS ial asic Phil ¢ hia on Wie nesai ol 
this week: 

by Ad an 1 Null r & Sons Ne Yi r! 

623 M. Halfl & 0 Ar 1G 35S Lighting & Power Co 
rexas. 175 2 l 
21 Price-¢ poh ‘ ‘ , chool, pf.\ $10 
(‘orn pre ] { ‘ ‘ em lot 

14 (I et ( 

Corp co! \ 60 

v.t ¢ con ) OH } v , 

15 Hudson Co. ( ! | ( ; ndatior 67 
100 Ni Ke ( (A) yon ey " 
$3 Edmond Bar I y IDG cece 

40 Opaliie Ti c's ‘ Pit } £2 O00 & } R 

Pa par $50 $2 | ' (We J 14 « “pUe 
69 So. ¢ o.G. & E. ¢ i | , 

By R Bie | OFF & Co a bt ston 
Shares tock S pe i s 4 
10 Citizens National I 12 1 Arie So I nCo . 074 
15 Fitchburg (M Baur rrus 10 I Peoples Tru 73 

Co | ) ] j ! i 
2 Li _— Manu t \ ) esl? Zul i le I ibs 
15 aumkeag Stea Cot Co » Sp field | & Mar I Co0.455 

| try 152 10 Go nm Pew Fist c0.. ¢ 72 
5 Wilton RR ~= We 2 Not ie I i ) 92 
5 Boston Revere Beach & Lynn RR. 70 t Ma ‘ t I ( t 7 
5 Springfield Fire & Marine ins.Co.455 [45 Gree Pap & Die Corp., » 
5 Chapman Valve Mfg. Co., com. 252 pref : 93 
5 Puget Sound Pow. & Lt., pref s4 5 Worcester Ek Lt. ¢ par $25.147 
6 units First Peoples Trus 73 $ United Klee. Lt. ¢ Snringfield Ol 
sy Wise, Hobb A rnold, Boston 
Share Stock $s j bh }; 4 $ pe i 
1 Federal National Bank 105 14 Lawrence G i | ¢ C0.57%4 i% 
5 Liberty Trust Co 214 2 Carr Fa er ¢ pref 5 
10 Arlington Mills si) 15 Fall R Klectric Light ¢ 16 
6 Mass. Cotton Mills 4 15 ¢ lumb Del & Mar El ( 10 
20 Merrimack Mfg. Co., pref 70 71/108 in Mae Co p4- 5AM 
20 Nashua Manufacturing Co 14 4 Pe s Trus ene I 4 
5 Nashua & Lowell RR__ex div 12% 20 I w Mfg l 
10 New Lond: Northern RR | 
5 Wil or Ra oO ] } ¥ ' = , 
11 Turners I Power & Elec. Co_172 EE. Tire & R I ‘ 
} Collyer Ir ited W Co 120 73 as f $15.00 
5 North Bos Light 19 = wO Aug. 19 210 400K 
75 Greenfield Tap & Die ¢ | if ) ‘ ; l WA ] 
>» ) 1932 S OO00A 1933. $9 
10 Sp gf 1G I ( - wo. 19 ” Aug 1044 
15 First Pee I i 7 500 =A } $2 
Beverly Gas& fF lic ¢ . 4 19 
By A. J. W1 & Ce Hullaio: 
=? s 
6 Buff & | P i Buf no p 2 
par & 24 4 ~ no par 
1.000 N Ha r $1 f ; 
 Strah ¢ r & 25 Pe cf 
1,000 Barry H ] f p > Ss] ( Buf Cl 150 

By Weilepp Bruton & Co., Laltimoré 
Share rock 5 . $ pers 
1M nd ¢ mer) pref SW dr {tae .D $85 p 

Ma l d¢ i r f 100 sy VW ( I «& DD ri n 
>! y | 

I=) Peerless I d I j ref ! 

pa $s] . ‘) 

=) Pe | Pr 


! 





PEON TET Ce 
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$y Barnes & Lofland, Philadelphia: 

Shares. Stovks. $ per sh.| Shares. Stocks $ per sh 
70 Southern Transp’n Co., com 34 5,000 New Eng. Sou. Mills, prior) 
SO Southern Transp’n Co., com 34% preference... $20,000 
10 Union Traction Co 39% 5,000 New Eng Sou. Mills, com J lot 
10 Philadelphia Traction Co 58'4 12 Northern Liberties G ‘8, 5 Bae $25. 35 
25 Warwick Iron & Steel, par $10 2 12 American Dredging’ Cx —- 
1 American Pulley Co., par $50__. 50 15 Germantown Passe teas Ry 76% 
3 Penna. Academy ofthe Fine Arts. 32 25 Manufacturers Casualty Co., par 
10 Philadelphia Girard Nat. Bank_529 $10, ex-rights 27 
10 Philadelphia Girard Nat. Bank_528 13 Camden & Suburban Ry 12% 
19 Philadelphia Girard Nat. Bank _525 12 Camden & Suburnan Ry --. 12% 
27 Market St. Title & Trust Co., 25 Victory Insur. Co., par $10 22 

Par $50 400 37 Hare & Chase, Inc., pref 90% 
1 Pilgrim Title & Tr. Co., par $50 50 61 Hare & Chase, Inc., com.,no par 25 
15 Cobbs Creek Title & Tr., par $50 70 10 Union National Bank 275 
55 Cobbs Creek Title & Tr., par $50 69 Bond Per cent 
+ Allegheny Title & Tru par $50. 614% | $1,000 Electric & Peoples Trac. Co., 
12 Glenside Trust Co., par $50 55 1 stock trust certifs., 1945 61% 
25 Broad Street Tr Co., par $50 75 $37,250 Mortgage certificates issued 
6 Logan Bank & Tr. Co., par $50 75% by the Integrity Trust Co. as trus 

West End Trust Co 331 tee; secured as 2d lien on premises 
20 Bank of Nor. Amer. & Trust Co_348 1211-13-15 Chestnut St. ($1,000) 
7 Philadelphia Trust Co 990 due Mar. 1952; $8,750 due Sept 
5 Guarantee Trust & Safe Dep. Co_227 1956; $8,750 due Sept 1952: 
6 Aldine Trust Co 250% $10,000 due —— 1950, and 
10 Swedesboro (N. J.) Trust Co $8 a (0 due Ma 1956 
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DIVIDENDS. 


























Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
curre week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 

| 
F id When Rooks Closed. 
Name of Company t. |Pa yable Days Inclusive. 
} | a 
Railroads (Steam). } =< 
Cleveland & Pittsburgl ’ qu.). a june 1) Holders of rec. May 10 

u | guaranteed (quar e- | dune ] folders of rec. May 10 
iBT e & Hudson Co ju 2 une 21} *Holders of ree. May 28 
I} tral on j | l | June 1] Holders of ree May 7a 

I & Mexico, co ju.)} *1 : | ne 1) *ffolders of rec. May 21 
NOTIOLK « Vestern. com juur | ] ine If} Holders of re Nia 0G 
*¢ (C‘ormpan qua *| \pr 401 *Holders of rec. Apr. 28 
inia R 7 F lay 2‘|*Holders of ree. May 1 
‘ I t \laba ; June 30) June 20 to June 30 

| 

Public Utilities. 

( ted ¢ & Elec.,$5 pref. (quar $144 un 1} hiolders of ree. Apr. 30 

St preferred (qual &% | Fase 1} Holde of rec. Apr. 30 
I oklyn Edison ¢ juar 2 j Saar ] pid of re May l4a 
{ te i « & bles i juar 1 . A i Poldk of re Apr. 23 
Consolidated Gas, > Y., com, (qu *S1.25\ June 1 Holce of rec. May 11 
Eastern Shore ¢ & El pref. (q | *2 une 1|*Holders of ree. May 15 
Ke Ltilit r j t *] | 2 lders © or Apr. 24 
sy l Califo ) juar » iM ! Tole of re Apr 1) 
{ & | elgn se if t 1. 50OiM l pr 2 ) Ant “) 
Wi River Power, | 7] $1.7 Tay Ol Holds of “ Apr {Oa 

| | 

Fire Insurance 

B } & Shipper I irance | $2 .50|/May 1} Hiold of ree Apr 4a 
P Fire Insurance (ext | 7 Apr. 2 Holders of ree. Apr. 27@ 

° | 

Miscellane | | 
Alaska Pach | *2 }May 10] *Holders of ree. Apr. 30 
An an Chicle, e¢ » 1 juar 7 jul Holdors of rec. June 15 

‘ pref wet wn, div ° 25 July Hole frec. June 15 
\ il Cory 2 A 0.1 qu *] 4, luy | Holders of ree. May 5 
Amer. Home Products (month! | #20) lJune 1|*Holders of ree. May 17 
American Metal i. (qua 1*S] }dur j Htolders of rec Nl 20 

erred , *1%4 | June 1) *tiold oft re May 21 
‘, robacco, co & co 3 (quar $2 | une J} Holders of re Muay 10 
Al iro ining (qu 2( }M 10} Ma ] ie Ma 10 
146 Cc} er Co m (quar | Tie | ‘i Holders of rec Apr. 22a 
Big I a) onthl 999M 2°] *Holders of rec. May 22 
hotany Co 1 ( ( $} I | folders of ree. M a 
( ut ‘ t Fd 1 f. « 1] tu { Holtce ‘ or June 25 
( er, In preferred (q ] \pr { Hole of re Apr. lhSa 
Celite Cor in CO | 2f it Holders of ree Apr. 24 

cs mo | a 2% } sin Hiolde ‘ ré Ar 4 

7 nref ed. « " r l | ' Holders of ( Ap j 

7 pret ] iar ] I Holders ¢ ree Apr. 24 
«) Mill | b ] | ] Holders of Apr 7a 
‘ (ons ted 1j j 10e 1 4 11 ( AY 10 
( (Copy ('o jar 2 ‘ ul Z Hate ‘ ‘ Trine a 
( is ( OOD ( j > ne | Hote ‘ ‘ t a 

on \ 0 oO i 60 ne Wd Pole ‘ ec. M 25a 

referred (qu Na 1 e 10] Holders of rec. M a 
( Cola Co., common (qu $1.7!) ful bie June 15 

| . | Boles june 15 

» Fu lé ! f "2 ] 2 He ‘ fr Ni 1) 
( erciels | Me 0 Jul la 
( etieut f ( 51.7 1 ii ‘ of rec. Ap 22a 
Tuy {i ] *| Jur 2 Holders ¢ June 12 
] io referred ! ] I l He f 1f 
I ‘ ed COO t i | end */ re Plate ‘ NI 15 
rh ommor 0 in Jul 1] Ii ‘ ‘ Jut 20 

Co ‘ onthi 20¢. |A Toe lon of ree. July 20 

r red BF cated } *1%% jAug 1} *Holders of re July 20 
I } } ‘ & Co pref *] june 1) *bolcde of May 15 

p pee | *4 ept. 1] *Hotd frec. A 14 

p ed , he 1%, |De 1] *Hol of ree. Nov. 15 
| lerra Cotta Co., pref. (qu ‘2 |M 15) *Holders of rec. Ma f 
( 1 Aspl preferred u ] | June 1| He of rec. May 14¢@ 
C0 ( ] | 0 jJut ey) We of J l 

‘ 1 & 1 ‘ pref. ( ) j 1] Holders of rec. June lfe 

| ‘ t pre 1 (q 2 1) Hole of rec. J iva 
Fi ‘ lire & Rubber, 7 ref. (q | 1% l Hok of re M i 
iW 1 preferret ‘ iT 1% 1 Holder ‘ ( Apr 29a 
H ! ) 7 Jur Hold M , 

ce | Suan *Hol ( > 

. in} - ’ 4] Holcde ‘ Ma i 

I cs Gold fir 20) Holde oft nf 4 
! The. \June 1) *3 ‘ of ‘ 17 
' ! Apr i } ( _ a 

‘ past Tail He ter ] Os 

| ( aoe f 1} * Hold of re M 10 

' ‘ ] Hold } 15 

” itv i i! ‘ | t) 

t 1 ne iH MI aH) 

J ae | ) s co ! fur “Hh ( M 15 

‘ ’ a’ | " ‘ ‘ A ‘ 

 ¢ . < 1 2 i f re 4 Tt) 

1 ‘ j line li Os * | 
f i Fune J) FY M 7 

{ 4] Holders of rec. Apr. 27 

‘ me ‘ © { T 1 ‘ Al ra 

] 1 | He 1 aT 

‘ l 1 1! ! 4 10 

' ‘ 9 My 1) Folds He uA 1) 

e if ‘ pf M 1} Hol of Ay 0 

erred l 1 ] ] ! of Arr 0 

pref | j ] Hold of re M 5 

: . ( *Hh of rec. M 9 
j '¢ , %%; ’ + Ty ! He r a. M " 9 
e | { pref ! M Holders of 7 Avr. 26 
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| Per When | Books Closed Per When Books Closed. 
Name of Company | Cent |Paya ble Days Inclusive Name of Company. Cent. |Payable Days Inclusice. 
Miscellaneous (Concluded | Public ‘U tilities (Concluded) . 
Pure Oil. ¢ juas | 37'¢clJune 1] Holders of re May 10a Gen Serv. Corp., $6 pref. (No. 1) $1.50 |May 1] Holders of rec. Apr. 9a 

Extra.----- iZ2%elJune 1] H of ré May 10a Convertibie pref. (quar.) (No. 1)-..-| $1.75 |May 1] Holders of rec. Apr. 9a 
Russell Motor Car, preferred (quar 1% |M 1} Holders of rec. A lf Havana Elec. Ry., L. & P., com. & pref 3 May 15) Apr. 22 to May 2 
Sag f g (quar 2 6| Hol of re \ 28 Havana Electric & Utilities, ist pref_.. $3 iMay 17] Holders of rec. Apr. 21a 
St Le ( on Comp puar , lay li H ofr 27 Ideho Power, preferred (qua 1% |Ma 1} Holders of rec. Apr. 15 
St. ls “crew, preferred (quar | 1% [Ma 1} Apr. 27 to M ] Illinois Nor . tilities, pref (quar = 1% |May 1} Holders of rec. Apr. 15a 
Savage Art omimon (quar |*$] June 1!*Holders of re 1 ] Internat. J rv.Corp.,« ithly 5+) (May 10] Holders of rec. Apr. 30 

First preferred (qua *) fully *Holders of re ne if Preferred (month! | 7-12 |May Holders of rec. Apr. 30 

Second preferred ar *} Aug. 16) *Hoiders of re Aug. 2 International Utilities pref. (quar.) -- $1.75 |May y rg of rec. Apr. 19a 
Sha it Manufactu ¥ col quar ° ‘ Hi ers of re J e 2) Interstate Rallways. common... | 30c. |May Apr. to May 2 
Preferred (quar)... #13; ‘ ‘Holders of t j 21 Ama ater Supply. pref $34 |May tt Apr H to May 2 
Sherwin-' sma Co ‘ quar D { Holders of Oa Keystone Telep. of Phila., pref. (quar $1 June 1| Holders of rec. May 17 

Common (extra). cccecee ] [ ‘ of Knoxville Power & Light, pref. (quar | 1% |May 1) Holders of rec. Apr. 20 

Pref lal 1% June H { Lawre ( j juar | 2 ‘ ly Holders of re Apr. 23 

00 (q $1.2 i i Long Isl Ligt g, comme quar 5 Ma 1| Holders of rec. Apr. 21 
j | ee 1 2 H Lo ! quar 2 lay 1} Holders of rec. Apr. 12a 
ver | C&M pref. (qua ! 4 21 ( M assach use Gas Cos., common (qu 1% |Mas 1 Holders of rec. Apr. 15a 
Studebaker Corp., co war 2 Holders of 1 y 10 Preferred ; | 2 |June 3 May 16 to May 31 

Preferred yar a 1 "4 Toles or M1 Middle West Utilities, common (quar |} 10 [May } Holders of rec. Apr. 30a 
. io ee) Corpora cor 0 I \ beh Distrib... com b i i May !0] Holders of rec. Apr. 30 

ipertest Petroleum Corp., pref. A Holders of Ay Preferred A hly) bith 2-3 |May 10] Holders of rec. Apr. 30 
Union ¢ ‘ zg. (qua ] lers of Apr. 2s Preferred onthly I iMay 10] Holders of rec. Apr. 30 
t mn Ta Car, co on (quar ] 1} H ] Prefe ( ‘ t | 7-12 lay 10) Hoiders of rec. Apr. 30 

I juar ee ‘ Holder f re lay 10 Montreal I H. & Power (quar ; 2 |May 15] Holders of rec. Apr. 30a 
I () bats ) | Hi ‘ 7 Montreal L H. & P. Consol (quar e | May 15| Holders of rec. Apr. 30a 
I Hoff fach Montreal Water & Power, cor quar | 50c .| May 15) Holders of rec. Apr. 30a 

( . extra 9 , ¢ Preferred (quar 1% |May 15} Holders of rec. Apr. 30a 
I “tee! Corporation. corm quar e 9 j } t ‘ Nat. | i er, Class A (quar u Mua 1| Hlolders of rec. Apr. 10 

Preferred juar — l : ; M 4 ; & | ! ‘ ar 1 if fu 1} Holders of rec. May 12 
Vhite (J.G.) & ¢ 0.1 ef. (quar I i | Ne ( hele c pref. (qu | 1% {Ma 1} Holders of rec. Mar. 30a 
White (I. ¢ Engineer... pref juar i fur H ' ' \f Northern N. Y. Utilities, pref. (quar |} 1% |May 1} Holders of rec. Apr. 15a 
White (J.G.) Met. Corp.. pref yuar | lune He of re M Northern Stat Pow ,com., cl. A (qu | 2 May 1| Holders of ree. Mar. 3la 
Will & Baumer Cand f juar yay May 15) He f M Co or ise 4 (quar 20) iMay 1} Holders of rec. Mar. 3la 
Wright Aeronatitical Corp... ..-..--- 7 ‘I H fr MI 14 Northwest Utilities, preferred (quar.) - $1.75 May 15) srs rs of rec. Apr. 30a 
. ynio Edison, ref. (quar | $1.50|June 1} Holders of ree. May 15 

lalaw we sive ti videne nnounes nN previ es f pref quar | $1.65) June {free May 15 
I ow we mee , 2 a eee : 1 " , ; 7 pref ‘ lar $1.7 il 1} Holders of rec. May 15 
and 1 { % nie i} ( f elude cividend fiTIl- ‘ ’ (month ' H i of rec. Apr. 15 
nouneed this fares th ( eine ] the nrece t le f ) H ers of re May 15 
3 Me Pacific ¢ a! . preferred (quar l M l Holders of rec. Apr. 30a 

Pacific } J pref. (quar 1% May 1] Holders of rec. Apr. 17 

/ he I ( a P hic t L., 8% pf. (q M H rs of rec. Apr. 20 

ne of ¢ / Dp / ive preferred (quar 4; IM 1} Holders of rec. Apr. 20 

f iu f la 1] Holders of rec. Apr. 20 

Railroads (Steam I ve ntl 1 1-3 1 Holders of rec. Apr. 30 ‘ 

Atchison ‘Tom £ nta Fe, com. (qu 1 *4 ! Holders of ree Anr Oa f nth , ) \f H to. f re Apr. 30 
Atlanta & West | t ' j J ) J P elpt ‘ pret. (quar 1 $1.50 '|M 1| Holders of rec. Apr. la 
Atlar ( I Kit f ! Apr J j J pref $1 1 1} Hol yf re pr 1 

Co f f re Le $1 \ 1| Holders of rec. Apr. 10a 

Con n l ] H s of t M 1| Holders of rec, Apr. 10a 
L ‘ j I f Ma 1} Holders of rec. Apr. 10a 

Prete f ‘ 2 Ma 1| Holders of ree pr. 10¢ 
( | f j , ( Coke, pref r 1% 1| Holders of rec. Apr. 17 
Chesapeake & Ohio. preferred J 1} Holde f J to | | pref. (q 1% |M 1| Holders of rec. Apr. 2 
at ( p b cA 1) A f i | j ii if rec. Apr. 15 
( ri ! pref 4 I ) r. i j $2 Holders of rec. Apr. 15¢ 
Hudson & Manhattan RR.,. comr i l June 1) Hol of re | 15a f at Holde of rec. Apr. 15a 
ntern j ot c's j i! ‘ q | l | Hi t rec Apr. 15a 
Loulaville & Na b He f lio | 8 es Corp., General com o.1).-| $1. |M 1| Holders of ree. Apr. 21a 
Mahoning Coal RR., comme juar $12 i 1! Holders of r Apr. 14 efert u | $1.75 |May 1) Holders of rec. Apr. 21a 
Misse Kansan Ts pref. A (quar | M iH rs of re Apr. | Serr fie Electric Co.. con ‘oO 1).] SO l 1} Holders of rec. Apr. 15a 
New York Centr mR just 1% y Holders of Mar 2¢ } ferret f ‘a | 14 la 1} Holders of rec. Apr. 15a 
Norfolk & Western, adj. pref. (quar.) l May 19%) Holders of rec. Apr. 30a Southern Canada Power con ur = ia IMay 1 | Holders of rec Apr. 30a 
Northern Pacifie (q r } luy | Helders of re Mar. 1s Southern Colorado Power, class A (quar | Soe iMay 2 Holders of rec. Apr. 30a 
Pere Marquette, conimon (extra - i 1} Holders of rec. Apr. 15 Standard Power & Light, pref. (quar $1.75 |Ma 1; Holders of rec. Apr. 16a 

Com. (extra iner. quar, rate to | c lay || Holders of rec. Apr. 15 Tampa Ele*tric Co., no par com. (qu 50:.|May 15| Holders of rec. May 83a 

Prior preferred (quar 1% |May 1) Holders of rec. Apr. 154 | lennessee Liec. Power, 6% Ist pref.(qu | | Jul | Holders of ree. June 15 

Five per cent preferred (quar ! May 1| Holders of rec. Apr. 15 Seven per cent f preferred (quar i™% |J i] Holders of rec. June 15 
Pittsh. & West Virginia, com.(quar l July li Holders of ree. July 15a 2 first preferred (quar 180 Jul i} Holders of rec. June 15 

Common (quar.)....- 1% j|Oct. 30| Holders of rec. Oct 15a Six per cent fir | ferred onthly AK lu 1} Holders of rec. Apr. 15 

Common (quar ‘ l Jan. 31| Holders of ree Jan.15'27¢ ix per cent first preferred onthly ie I June 1} Holders of rec. May 15 
Reading Company, common (quar $1 lay 1 Holders of rec. Apr. 15 Six per cent first preferred onthly he iJuly 1] Holders of rec. June 15 

Ist pref juar Oe Jume it Holders of re M 24a 7 = fi referred (monthly . HO IMuay | Holders of rec. Apr. 15 
St. Louls-San Francisco, pref. (quar l lay 1} Holders of ree Apr. 104 7.2 first preferred (monthly ‘ 60e June 1} Holders of ree. May 15 

Preferred (quar.)... : ‘ l Aug 2} Holders of ree. July 15¢ 7.2 first preferred (monthly 606 July 1} Holders of rec. June 15 

Preferred (quar.)..- Ly NOV 1} Holders of rec. Oct 153 | Texas Power & Light, pref juar.) 1% |May 1] Hotders of rec. Apr. 17 
Southern Ry., common (quar |} 1% |May 1) Holders of rec. Apr. 160 | Tri-State Utilities, com. (monthly May 10] Holders of rec. Apr. 30 
Wabash, preferred A (quar.) | 1% |May 25) Holders of rec. Apr. 170 Preferred (monthly 7-12 lay 10) Holders of rec. Apr. 30 

| United Lt. & Pow., old com. A & B (qu HOC May 1] Holders of rec. Apr. 15 

Public Utilities. | | New class A and B, common. : 12 May 1] Holders of rec. Apr. 15 

| | Old A& Beom. (pay.innewcl. Acon 7 May 1| Holders of rec. Apr. 15 

American Electric Power, pref. (quar.) 1% |May 15| Holders of rec. May 5a | New A & Bet pay.innewei. Acorn 4) |May 1] Holders of rec. Apr. 15 

Preferred (quar.) .....--.----------| 1% |Aug. 2} Holders of rec. July 22a | United Rys. & ‘E ‘lee . Balt., com. (qu.) 50c.|May 15| Holders of rec. Apr. 24¢ 
American Gas & Electric | Wabash Valley Elec.. pref. (quar. *1% |May 1|*Holders of rec. Apr. 15 

Unstamped no par val. pref. (quar.) $1.50 |May 1' Holders of rec. Apr. 10 West Chester Street Ry., pref. (quar.) - 1% |June 1| Holders of rec. May 22 
American Light & Traction, com. (quar 2 |May} l} Apr. 17 to Apr. 29 en GOOG)... ceatadbokonena 1% |Sept. 1) Holders of rec. Aug. 22 

Common (extra)... 2 May 1] Apr. 17 to Apr. 29 Preferred (quar sent 1% |Dee. 1) Holders of rec. Nov. 21 

Preferred (quar.)... 144 |May 1) Apr. 17 to Apr. 29) | West Fenn Klectrie Co pref “(qua ur.).. 1% |May 15] Holders of rec. May 1a 
American Superpower, partic. pfd. (qu 5O« May 15) Holders of ree. Apr. 234 West Penn Power Co., 7% pref. (quar.) 1% |May 1} Holders of rec. Apr. 15a 
Amer, Water Wks. & Elec., com. (qu.)_.| 300 May 15) Holders of rec. May la Six per cent preferred (quar.)....-.-.- 14% |May 1} Holders of rec. Apr. 15¢@ 

7% firet preferred (quar.) 1% |May 15) Holders of rec. May la 
Associated Gas & Elec., com. A (quar.) | s62'¢c|May 1! Holders of rec. Apr. 10 Banks. 

Bangor Hydro- Electric Co., com. quar.) l iMay 1) Holders of rec. Apr. 10 Amer. Colonial Bank of Porto Rico beats 2 May 1) Holders of rec. Apr. 16 
Brazilian Tr., Lt. & Pow., com. (quar.) 1% |June 1) Holders of rec. Apr. 30 Extra 2 May 1} Holders of rec. Apr. 16 
Broad River Power, preferred (quar.)..-| 1% |May 1) Holders of rec. Apr. 15 Chemical National (bi-monthly)... .- 4 May 1) Holders of rec. Apr. 23a 
Cambridge Electric Light (quar.)......| $1 May 1) Holders of rec. Apr. 21a | Corn Exchange (quar.)....----------- 5 May 1, Holders of rec. Apr. 30 
Cape Breton Electric Co., pref - 3  |May 1) Holders of rec. Apr. 16a 

Cedar Rapids Mfg. & Power (quar.) % |May 15) Holders of rec. Apr. 30a | Trust Companies. 

Central Power & Light, pref. (quar $1.75 |May 1)| Holders of ree. Apr. 15 | Farmers Loan & Trust (quar ).......-- 4 May 1] Holders of rec. Apr. 19a@ 
Cent. & Southwest. Utilities | Kings County, Brooklyn (quar.).-.---- 12% |May 1] Apr. 25 to Apr. 30 

Preferred & prior lien stock (quar.)..| $1.75) May 15| Holders of rec. Apr. 30a 
Chicago Rapid Transit (monthly) - ~~~ - | 65c. |May 1| Holders of rec. Apr. 20a Miscellaneous. 

Monthly - cccesers .---| 65c. |June 1) Holders of rec. May 18@ | Abraham & Straus, Inc., pref. (quar.)..| 1% |May 1] Holders of rec. Apr. 15e 
Cleveland E lec Ilum., pref. (quar.) -- 1% pune 1} Holders of ree. May 15a Acme Wire, pref. (quar.).......---.--- 2 May 1] Holders of rec. Apr. 17a 
Columbia Gas & Elec., com. (quar.) $1.25 |May 15) Holders of rec. Apr. 30a | Allied Chemical & Dye, common (quar )} $1 May 1] Apr. 15 to Apr. 26 

Seven per cent pref. series A (quar.) 1% |May 15) Holders of rec. Apr. 30a | Allis Chalmers Mfg., com. (quar.)---..] $1.50|May 15] Holders of rec. Apr. 24@ 
Columbus Ry., P. & L., ser. B pref. (qu.)| $1.63 |May 1) Holders of rec. Apr. 15 Amalgamated Sugar, pref. (quar.) - - ~~ -- 2 May 1) Holders of rec. Apr. 16a 
Commonwealth Edison (quar.) - 2 |May 1) Holders of rec. Apr. 15@ | American Brick, com. (quar.)...-.---.-- 25c.;May 1] Holders of rec. Apr. 23a 
Commonwealth Power, common (quar ). 50c. |May 1) Holders of rec. Apr. 12a POE ONE). écaccdndttwensens 50c.;May 1] Holders of rec. Apr. 23e 

Com. (stk. div. 1-40 share com. sti.) . |May 1) Holders of rec. Apr. 12a | American Can, new $25 common (quar 50c. |May 15] Holders of rec. Apr. 30a 

Preferred (quar.) -.....------------ 1% [May 1) Holders of rec. Apr. 12a | American Chain, class A (quar.)....--- 50¢c. |June 30] June 26 to June 30 
Community Power & Lt., lst pref. (qu.) 1% |May 1] Apr.21 to May 1 American Cigar, common (quar.)...-.- 2 May 1] Holders of rec. Apr. 15¢e 

Second preferred (quar.) | 2 June 1} May 22 to June 1 American Coal (quar.)......-.------- $1 May 1] Apr. 11 to May 1 
Connecticut Ry. & Ltg., com &pt. (qu.) 1} May 15, May 1 to May 16 Amer. & European Secur., pref. (No. 1)| $2 May 15} Holders of rec. Apr. 30 
Consolidated Gas N. Y., pref. (quar.)...| 1% |May 1) Holders of rec. Mar. l5a American Glue, pref. (quar.)........- 2 May 1] Holders of rec. Apr. 17 
Consumers Power, 6% pref. (quar.) 1! July 1) Holders of rec. June 15 American Felt, preferred (quar.) .-- - - 1% {June 1) Holders of rec. May 19 

6.6% preferred (quar.)..........-..| 1 65 July 1) Holders of rec. June 15 } Amer. Home Products (No. 1) (monthly)| 20c. |May 1] Holders oi rec. Apr. 15¢@ 

% preferred (quar.)-.--. |} 1% |July 1} Holders of rec. June 15 Amer.-La France Fire Eng., com. (qu.).| 25c. |May 15) Holders of rec. May la 

6% preferred (monthly) | 50c. |May 1) Holders of rec. Apr. 15 Amer. Laundry Machinery, com. (qu.) 7 5e June 1] May 23 to June 1 

6% preferred (monthly) -..-..-- 50c. |June 1| Holders of rec. May 15 American Linseed, preferred (quar.) - 1% |July 1) Holders of rec. June 18 

6% preferred (monthly) _ 50e. |\July 1) Holders of rec. June 15 Preferred (quar.)......-- — 1% j|Oct 1} Holders of rec. Sept. 17 

6.6% preferred (monthly)...........| 55¢e. |May 1] Holders of rec. Apr. 15 0 OS aaa ere 1% |Jan3°27} Holders of rec. Dec. 17 

6.6% preferred (monthly) .....--.-- 55¢. |June 1) Holders of rec. May 15 Preferred (quar.) - paces 1% |Aprl'27| Holdersofrec.Mar.18'27 

6.6% preferred (monthly) - - - ar" 55c. |July 1| Holders of rec. June 15 American Manufac turing, com. (quar.). 1% |July 1] Holders of rec. June 17 
Cumberland Co. Pow. & Lt., pf. (quar.)} 14 |May 1) Holders of rec. Apr. 17 CS GHEE D «oc cccscoséoessnasa } 2% [Oct 1| Holders of rec. Sept. 17 
Dallas Power & Light, pref. (quar.) - - 1% |May 1| Holders of rec. Apr. 21 Pe GRD. Votinceuesanseenea | 1% |Dec. 31| Holders of rec. Dec. 17 
Eastern States Power, pref. (quar.) | $1.75 |May 1/ Holders of rec. Apr. 15 Preferred (quar.) |} 1% \July 1| Holders of rec. June 17 
Edison Elec. [llum., Boston (quar.) -- 3 May 1) Holders of rec. Apr. 15 Preferred (quar |; 1% [Oct 1} Holders of rec. Sept. 17 
Edison Elec. Ilium. of Brockton (quar.) 62\%c\|May 1! Holders of rec. Apr. 15a Preferred (quar.) specscoe, A IDO 31| Holders of rec. Dec. 17 
Elec. Bond & Share, pref. (quar.) ... l May 1| Holders of rec. Apr. 12 Amer. Radiator, com. (quar.).......-.-.] $1 June 10| Holders ot rec June 15a 
Electric Investors, Inc., 7% pref. (quar $1.75 |May 1| Holders of rec. Apr. 15 Preferred (quar.)..-- = 1% |May 15} Holders of rec. May 1a 

$6 preferred (quar.) ‘ $1.50 |May 1) Holders of rec. Apr. 15 Amer. Sales Bhok, preferred (quar.) | 1% |May 1)! Holders of rec. Apr. 15a 
Empire Gas & Fuel, pref. (monthly) "660%, ¢ci\ May 1)*Holders of rec. Apr. 15 Amer. Shipbuilding , common (quar.) -. 2 May 1] Holders of rec. Apr. 15a 
Fall River Gas Works (quar.)....-..--- 75c. |May 1| Holders of rec. Apr. 154 Preferred (quar 1% |May 1] Holders of rec. Apr. 15a 
Ft. Worth Power & Light, pref. (quar -5-| 1% |May 1) Holders of rec. Apr. 15 Amer. Smelting & Refin 1% |May 1] Holders of rec. Apr. 16a 
Foshay (W. B.) Co., com. (monthly 1 1-3 |May 10) Holders of rec. Apr. 30 PECRNIES (WEEP Jecoccnccccecscocss 1% |June 1] Holders of ree. May 7a 

Special (monthly) - - ioe 1 1-3 |May 10) Holders of rec. Apr. 30 | Amer. Soda Fountain (quar.)......... 1% |May 15) Holders of rec. Apr. 30a 

Founders stock (monthly) 1 1-3 |May 10) Holders of rec. Apr. 30 American Stores Corporation (quar.). ec. July 1} June 16 to July 1 

P referred (monthly) -_- ae | 2-3 |May 10] Holders of rec Apr. 30 EERIE | 50¢ Oct. 1] Sept.16 to Oct. 1 

Seven per cent preferred (monthly) - - 7-12 |May 10| Holders of rec. Apr. 30 | Amer. Vitrified Produc ts, pref “(quar ) . 1% |May 1! Holders of rec. Apr. 206 
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er | When I ks Closed | Per | When Books Closed 
Name of Company. | Cent |P zyable.! Days Inclusive. | Name of Company. Cent \P ayable Days Inclusive. 
Miscellaneous (Continued). } Miscellaneous (Continued). | | 
Anaconda Copper Mining (qua ------| 75c. |May 24) Apr. 18 to May 19 | C.G.Spring & Bumpe juar.)....----] 10¢ May 15| May 9 to May 16 
reher-D: sniels Mi ‘ ila n 1d Co., pref. (qu 1% |May 1) Holders of rec. Apr. 20a | Extra ee 3 SSN he [stay 15} May 9 to May 16 
Arbold bros., Lid oronww), ist pf. (qu 1%, }May 1) Holders of ree. Apr. 15 | Globe Automatic Sprinkler, cl. A (qu.)--| 62'4c.|May 1} Apr. 21 to Apr. 30 
Second preferred (quar Seis 2 (Sy ‘ 1] Holders of rec. Apr. 15 | Preferred __- ea ere ...| 3% |May 1| Apr. 21 to Apr. 30 
Associated Dry Gor sds Corp., com. (qu 62¢ Ma 1} Holders of rec. Apr. 10a | Globe Democrat Publishing, pref. (qu.) 124 {June 1 Holders of rec. May 204 
First preferred (quar.)........-.--- 1! June 1) Holders of rec. May la Goodrich (B. F.) Co., com. (quar.).-- #1 June 1| Holders of rec. May 15a 
Second preferred (quar.)....-..-- 1% |June 1| Holders of rec. May la } Preferred (quar.)_...--- | 1% |July 1) Holders of rec. June 15a 
Atlantic Refining, preferred (quar.) - 1% |Ma 1} Holders of rec. Apr. 15 | Gossard (H. W ) Co., com. (monthly)_.|331-3c]/May 1| Holders of rec. Apr. 20 
Atlas Powder. vreferred (quar.).....--- li, |Ma | folders of ree. Apr. 20 Common (monthly)..............- 33 1-3c|June 1) Holders of rec. May 21 
Austin, Nichols & Co., pref. (quar.) - | 1% |May 1)! Holders of rec. Apr. 15a Preeres (806). 8 cccucnewone« 1% |May 1} Holders of rec. Apr. 20 
Babcock & Wilcox (quar | 134 |July 1] Holders of rec. June 20a | Gotham Silk Hosiery 
Quarterly......... 134 lt Holders of re Sept. 20a k irst & second preferred (quar.) ----- 1% |May 1) Holders of rec. Apr. 15¢@ 
Quarterly... ae ESA Ll‘, {|Jan2 27) Holders of rec. Dec. 20a Grand (F.& W > 10- 25-cts. St., pf(qu 1% |May 1} Holders of rec. Apr. 17 
Quarterly. .-.... 1%, jAprl’27| Holdersofree.Mar.20°27@ | Grant Tire, com _& fo inders shares....|/*50c. |May 1}|*Holders of rec. Apr. 20 
Balaban & Katz, common ynth . 2h iMay i} Holders of rec. Apr. 20a | Great Lakes Dredge & Dock (quar.)--- 2 Viay 15| Holders of rec. May 7 
Common (month aietd sates | 25e. |June 1] Holders of 1 May 20a | Great National Smelt se eee), lhlULrll eae 
Common (monthiy)........---- 25c. |Jul 1; Holders of re June 19a | Group No. 1 Oil Corp. (monthly $ Holders of rec. May 1 
a OES ea | 1% jJuly 1} Holders of re June 19a Monthly______- PETERS A ee TEE Oe $250 |Ju Holders of rec. June 1 
Bang Service Stations, Inc., pref. (qu.)-| 2 May 1) Apr. 21 to Apr. 30 Monthly - Holders of rec. July 1 
Barnhart Brothers & Spindler— Guenther Publisher, pref. (quar.)...--- 2% |May 16) Holders of rec. Apr. 16 
First and second preferred (quar.)----| 1% |May 1) Holders of rec. Apr. 24a Preferred (acct. accumulated divs.)...| 424 |May 16] Holders of rec. Apr. 16 
Beech-Nut Packing, common (quar.)---| 60c. {July 10! Holders of rec. June 25a Preferred (quar.)_. : 2% |Aug. 16) Holders of rec. July 16 
SE UN on a bemeee 1% |July 15) Holders of rec. July la Preferred (acct accumulated divs. “pi e h2\% |Aug. 16] Holders of rec. July 16 
Bethiehem Steel, 7% pref. (quar.)----- *1% |July 1/*Holders of rec. June 1 Preferred (quar.) 2% |Nov.16| Holders of rec. Oct. 16 
Eight per cent pref. (quar.)...------- *2 |July 1/*Hoiders of rec. June 1 Preferred (acct accumulated divs ).- h2\% |Nov. 16] Holders of rec. Oct. 16 
Bigelow-Hartford Carpet, eom. (quar.)-| $1.50/May 1! Holders of ree. Apr. 14 Gulf States Steel, pref. (quar.)-..----- 1% |July 1} Holders of rec. June 15a 
ao. . ft "Serr 1% |May 1) Holders of rec. Apr. 14 a... EO 2 eee 1% |Oct. 1} Holders of rec. Sept. 15a 
Blaw-Knox Co., common (quar.)------ 50c. |May 1) Holders of rec. Apr. 20 .... .... 2? reer eee 1% |Jan2’27| Holders of rec. Dec. 15a 
Preferred (quar.)...-.-------------- 1% |May 1) Holders of rec. Apr. 20 Hamilton-Brown Shoe (monthly) - --- 1 May 1| Apr. 24 to Apr. 30 
Bloomingdale Bros., Inc., pf. (qu.)(NO.1)|} 1% {May 1} Holders of rec. Apr. 20@ | Harbison-Walker Refract., com. (quar )} 1% |June 1) Holders of rec. May 21a 
Bond & Mortgage Guarantee (quar.) --- 4 May 15) Holders of rec. May 8a a. . eee 1% |July 20) Holders of rec. July 10a 
Borden Co., common (quar.)....------ $1 June 1) Holders of rec. May 15a | Hecla Mining (quar.)_........-------- 50c. |June 15} Holders of rec. May 15a 
Common (extra)...........-------- 25c. jJune 1! Holders of rec. May 15a | Heliman (Richard), Inc. . partic. pf.(qu.)} 62\¢c];May 1} Holders of rec. Apr. 204 
Ome DEMS (GUGF.) ..-cccccccecseses l May 1} Holders of rec. Apr. 21a Participating preferre d OD Pe 12.85c]}May 1] Holders of rec. Apr. 206 
Brill (J. G.) Co., pref. (quar.)....----- 1% |May 1) Holders of rec. Apr. 284 | Hercules Powder, pref. (quar.)___.----- *1% |May 15]*Holders of rec. May 5 
British Columbia Fish & Packing (qQuar.)} 154 |June 10) Holders of rec. May 31 Hibbard, Spencer, Bartlett Co.(mthly.).| 35c. |May 28] Holders of rec. M9y 21 
Quarterly . . 2... c- cece eoeoes- 1% |Sept.10) Holders of rec. Aug. 31 RES Sa Seas Ree Se 35c. |June 25) Holders of rec. June 18 
Quarterly . ......2-2-2- ccc eoccoee 1% |Dec. 10) Holders of rec. Nov. 30 | “Sear ete 20c. |June 25} Holders of rec. June 18 
Brown Shoe, pref. (quar.).-.---------- 1% |May 1 Holders of rec. Apr. 20@ | Hollander & Sons (Inc.), common (qu.).| 624c|May 15} Holders of rec. May 1 
Buckeye Pipe Line (quar.).....------- $1 June 15) Holders of rec. Apr. 24 Holly Sugar Corp., preferred (quar.) - - - - 1% ‘May 1) Holders of rec. Apr. 15 
Bunte Bros., preferred (quar.).-.-.---- 1% |May 1] Apr. 25 to Apr. 30 Hood Rubber, preferred (quar.)------- 1% \)May 1) Apr. 21 to May 2 
Burns Bros., com., class A (quar.)-.--.-- $2.50) May 15) Holders of rec. Apr. 30a New 7% % pref. (quar.) (No. 1).---- $1.88 |May 1| Apr. 21 to May 2 
Common, Class B (quar.).-.-------- 50c. |May 15) Holders of rec. Apr. 304 | Horn & Hardart of N. Y.; common (qu.)| 25c. |May 1) Apr. 10 to Apr. 30 
Prior pref. (quur.)....-----.------- 1% |May 1) Holders of rec. Apr. 15a Common (extra). EO aera oe 12'4c.;\May 1] Apr. 10 to Apr. 30 
Sutler Brothers (quar.).--......------ 62%c |May 15; Holders of rec. Apr. 30¢ | Hupp Motor Car, com. (quar. Vewenewe a 25¢.|May 1} Holders of rec. Apr. 15a 
Byers (A. M.) Co., preferred (qQuar.).---| 1% |May 1) Holders of rec. Apr. 15a | Illinois Brick (quar.).........-------- 2.4 |\July 15} Holders of rec. July 3 
California Packing Corp.— DEAS IE AE EERE 2.4 \Oct. 15) Holders of rec. Oct. 4 
Steck Gividend.......-cccccccccee- *100% |Subject |to stockh'rs meet. May 18 | Independent Packing, common (quar.).| 32\4c.|May 1| Holders of rec. Apr. 22 
PE bins ckan un sdoenocessases $2 June 15) Holders of rec. May 3la i. Ow! eee 1% |May 1) Holders of rec. Apr. 22 
Canada Cement, pret (quar. Jenconssun 1% |May 15) Holders of rec Apr. 30 Indiana Pipe Line (quar.)..-.-.-.------- $1 May 15) Holders of rec. Apr. 16 
Canada Dry Ginger Ale— ee acct ae May 15] Holders of rec. Apr. 16 
Stock dividend (quar.)....--.------- e1% |July 15) Holders of rec. July 1 Intercontinental Rubber (No. «Era $1 May 15] Holders of rec. Apr. 306 
Stock dividend (quar.)...-....------- ely jOct. 15) Holders of rec. Oct. 1 Internat.-Agricultural Corp., pr. pf.(qu.) 1% |June 1] Holders of rec. May 15a 
Stock dividend (quar.)....---------- el\ os Holders of rec. Jan 1°27 Internat. Harvester, preferred (quar.) - 1% |June 1) Holders of rec. May 1006 
Canadian Converters, Ltd. (quar.) --.--- 1% |May lc} Holders of rec. Apr. 30@ | [nternational Nickel, pref. (quar.)..--- ti |May 1) Holders of rec. Apr. 15¢ 
Casey & Hedges Co., common (quar.)-- 2% |May is | Holders of ree. May 14 | International Shoe, com. (quar.)-.------ $1.50 |July 1) Holders of rec. June 15a 
PEGerteG (GURE.). cccdcacceceseeses« 1% |July 1 Holders of rec. June 25a NS ee a $1.50/Oct. 1) Holders of rec. June 15a 
Century Ribbon Mills, pref. (quar.)..-- 1% |June 1! Holders of rec. May 20a Preferred (monthly). .-.---.-- meer 44 |May 1) Holders of rec. Apr. 15 
Cerro de Pasco Copper Co. (quar.)----- $1 May 1) Holders of rec. Apr. 15@ | Intertype Corv., common (quar. Rodies 25c. |May 15) Holders of rec. May 16 
Chase (A. W.) Co., Toronto, pf. (qu.)-| 2 May 10) Holders of rec. May 1 Ipswich Mills, pref. (quar.)...--..-----] 1% |May 1] Holders of rec. Apr. 154 
Chic. Milw. & Franklin Coal, pref. (qu.) 1% |May 1) Holders of rec. Apr. 164 | Jaeger Machine (quar.).......--.------ 62\%c\June 1) Holders of rec. May 21a 
Cnicago Yellow Cab (monthly) --.--.---- 33 1-3c]May 1) Holders of rec. Apr. 20a | Jewel Tea, preferred (quar.) - 1% |July 1) Holders of rec. June 17a 
Monthly ............-<0------ ----- 33 1-3cj/June 1) Holders of rec. May 20a Pref. (account accumulated dividends)| h2\% |July 1] Holders of rec. June 17a 
Christie, Brown & Co.,Ltd.,com.(No.1)-| 30c¢. |May 1} Holders of rec. Apr. 15a | Kaufman Dept. Stores, pref.(quar.) 1% |July 1) Holders of rec. June 216 
Preferred (quar .)..0.----cccccceecs 1% |May 1) Holders of rec. Apr. 20a Preferred (quar.)......-.-.-- — 1% |Oct. 1) Holders of rec. Sept. 20a 
Chrysler Corp., pref. (quar.)..-------- $2 June 30) Holders of rec. June 15 Preferred (quar.)..-- . _.-| 1% |Jan2'27| Holders of rec. Dec. 20a 
Proferred (qQuar.) ......<<<«cccces- $2 Sept. 30) Holders of rec. Sept. 15 Kayser (Julius) & Co., com “(quar.) _..-| 75¢. |May 1} Holders of rec. Apr. 194 
Preferred (quar.)....-.---- eon-ce--| $2 Jan.3°27| Holders of rec. Dec. 15 Kelsey Wheel, Ine Ph aa = 1% |May 1) Holders of rec. Apr. 206 
Cincinnati Tobacco Warehouse ‘qi uar.). $1 May 15! Holders of rec. May 8a Kidder, Peabody Acceptance Corp. - -- $2.50 |May 1} Holders of rec. Apr. 15 
Cities Service Co.— } Kirby Lumber (quar.) jie ian 1% |June 10) June 1 to June 10 
Common (montbly)-........-------- 4% |May 1) Holders of rec. Apr. 15 0 EE arn ae 1% |Sept.10) Sept. 1 to Sept.10 
Common (payable in com. stock) - - \% |May 1) Holders of rec. Apr. 15 Quarterly. ._- 1% |Dec. 10} Dec. 1 to Dee. 10 
Preferred aud preferred b (monty) -| 4g |May 1) Holders of rec. Apr. 15 Knox Hat, Ine class A ‘pa rueipating stk $1 May 1] Holders of rec. Apr. 15 
Common (monthly) ...-.------------ |} 4 |June 1)*Holders of rec. May 15 Second preferred ; 3% |May 1) Holders of rec. Apr. 15 
Common (payable in common stock) . *\ June 1)*Holders of rec. May 15 Kress (8S. H.) Co., con imon (quar.) 1 Viay 1) Holders of rec, Apr. 20¢ 
Preferred and preferred Lb (monthly) - *i4 |June 1)*Holders of rec. May 15 Laclede-Christy Clay Prod., pref. (qu.) 1% |July 1) Holders of rec. June 21 
City Mfg. Co. (New bedford juar.)-. *1', [May 1)*Holders of rec. Apr. 22 Landay Bros., Inc., Class A (quar.)--. 75e May 1) Holders of rec. Apr. 15a 
Clinchfield Coal, preferred (quar ° 1% |May 1) Holders of rec. Apr. 24a Liggett & Myers Tob., com.&com.B(qu.) 75c.jJune 1| Holders of rec. May 17a 
Cluett, Peabody & Co., co (quar.)-.-| $1.25|)May 1 Holders of rec. Apr. 200 Lindsay Light, pref. (quar 17sec | (Mayl2| Holders of rec, dMay la 
Cohn-Hall-Marx Co., com. (quar.). -| 70c. |July 5) Holders of rec. July 5 Loew's Boston Theatres, common (qu.) 31\%e\May 1) Holders of rec. Apr. 20a 
Collins & Aikman, pref. (quar.)..--.-. |} 1% May 1) Holders of rec. Apr. 15e Loew's Ohio Theatres ist pref. (quar 2 May 1] Holders of rec. Apr. 24 
Columbian Carbon (quar eccse}] §i May 1] Apr. 20 to Apr. 30 Loose W i Bise ult, preferred (quar.) - 1% |May 1) Holders of rec. Apr. 17a 
Commercial Solvents, class A (quar)..-} §] July 1} Holders of re dJuly 1 Lord & rr, 2d pref. (quar.) ccc 2 May 1] Holders of rec. Apr. 17a 
Consolidated Cigar Corp, pref. (quar.)-| 14 |Jume 1) Holders of rec. May 15a | Louis lana © il Refining, 644% pref. (qu.)| 1% |May 15) Holders of rec. May 1 
Continental Can, Inc., common (Quar.)-) $1.25 May 15): Holders of rec. May 65a Luther Mfg. (quar.) ‘ . oa May 1| Holders of rec. Apr. 20a 
Copper Range Co =e esa ; 31 | Muy 5] Ho if Apr. 3 Macy (R.H.) & Co., pref. (quar.).--- 134 |May 1) Holders of rec. Apr. 17a 
Cudahy Packing, 7 preferred ....... 3% |\May 1 Holders of rec. Apr. 21 Martin-Parry Corp. (quar . On June 1] Holders of rec. May 15a 
Six per cent preferred...-.-.- vannwes | 3 j}May 1! Holders of rec. Apr. 21 barter 00; (6UGF) ccaccccancetsesse 50c June 1| Heciders of rec. May 15a 
Cuneo Press (quar.) ss ie di $1 iJune 15, Holders of rec. June la Ne, 5 eer Ox “ept. 1] Holders of rec. Aug. 15¢ 
Cuyamel Fruit Co iain | $s] } luy i} Holders of ree. Apr. 15 Quart erly.... ee 50e Dec. 1] Holders of rec. Nov. 15a 
Diamond Match (q sar Y bveene es 2 jJune 15' Hok le rs of rec. May 29a | MeCall Corpor: ition ( (qua ar 5 tal oe nt | §60c.;May 1] Holders of rec. Apr. 20a 
Dominion Isridge, | (qita | l iMay 15, Holder frec. Apr. 30 McCrory Stores, common (quar ) 1 June 1) Holders of rec. May 10a 
Dow Chemic ye mon (quar.) --| $1 {May 15] Holders of May 5a Common (payable in common stock.) il June 1) Holders of rec. May 10a 
Preferred (quar . | 1% luy 15) Holder frec. May 5a Class B (payable tn class B stock) | @l June 1 Holders of rec. May 10a 
du Pont (E. 1.) deNem.Powd.,com.(qu.)|} 14 |May 1) Holders of rec. Apr. 20a Prefesrea (GUA?) cwacccececcecs« 1% |May 1) Holders of rec, Apr. 206 
Bees GOGREl.) ccece< = ae 1% May 1 Holders of rec. Apr. 20a Preres (000 5 <,cnawantnesentes 1% Aug 1 Holders of rec. July 20a 
Eagie-Picher Lead, comu quar.) ... 40¢ June 1] Holders of rec. May 150 Preferred (quar.).. _.-------| 1% |Nov. 1] Holders of rec. Oct. 200 
Common (quar.).....-.-.-- . 40c. |Sept. 1) Holders of rec. Aug. 15 Me Intyre Porcupine Mines 2, Ltd (qu.) 25c.jJune 1] Holders of rec. May la 
Common (quar.)-.- —— seeee 40 | Dec l| Ho s of rec. Nov. 15 lville Shoe Corp., cor amon (quar.).. Oe May 1| Holders of rec. Apr. 26a 
Eastern Dairies, co (quar.)--.---| 50c. |May 1) Holde.s of rec. Apr. 20 Common (extra) iGo ; : 50c, |May 1] Holders of rec. Apr. 26a 
Preterred (QUAS.) cacccccccccccccces | 1% |May 1) Holders of rec. Apr. 20 Preferred (quar.) ‘ - ; 2 May 1] Holders of rec. Apr. 264 
Eaton Axle & Spring (juar.)...--.-. | 50¢ May 1) Holders of rec. Apr. 15@ Mercantile Stores, Inc., common = $1 May 15] Holders of rec. Apr. 30 
Eisemann Magneto, p juar ‘ | 1% jay 1) Holders of rec. Apr. 20a Preferred ir.) at are 1% |May I Holders of rec. Apr. 3 
Electric Refrigeration (quar.) (No. 1)- 0c. |May 1) Holders of rec. Apr. 19a | Mer “hs ants Mtg (quar.) aii 1 May 1) Holders of rec. Apr. 23 
Stock dividend __-. : : ie i ty 1) Holders of rec. Apr. 19 Metropol. Chain Stores, lst & 2d pf.(qu.)| $1.75|May 1| Holders of rec. Apr. 206 
Elgin National Watcb (quar.).-. a 62%c|May 1) Holders of rec. Apr. 15a | Miami Copper Co. (quar.)....-.------] 25 May 15] llolders of rec. May le 
Esmond Mills. cor ob (quar eS tn ~ IN Li Bie s of rec. Apr. 23a Mid-Continent Petrol.. pref. (quar.)_- 1% {June 1} Holders of rec. May 156 
Preferred (qua re a | 1% la 1} Holders of rec. Apr. 23 Mirror (The), pref. (quar.) ie eon 1% |May 1] Holders of rec. Apr. 20a 
Eureka Pipe Line (quar.) ae ET | M 1} Holders of rec. Apr. 150 | Missourt-Iilinois Stores, pref. (quar.) - 2 May 1) Holders of rec. Apr. 20 
Eureka Vacuum Cleaner (quar.)- | $] | Mi 1) Holders of rec. Apr. 20a | Mohawk Mining (quar ) -- udasabocdh Ie June 1) Holders of rec. May 1 
Fair (The), com. (monthly).......-.- .| 20¢ | May 1} Holders of rec. Apr. 20a | Moon Motor Car, common (quar.)-.-—-. 75e May I Holders of rec. Apr. 19a 
Common (monthly) oon S20 June 1\*Holders of rec. May 20 Moore Drop Forging, Class A (quar.)-. $1.50)May 1) Holders of rec. Apr. 15a 
Preferred (quar.). . 134 ) May I) Hi rs of re Apr. 204 | Morris Plan Bank (Cleveland) (quar.) 2 May 1) Holders of rec. Apr. 24 
Fairbanks Morse & Co , com. (quar.) 75¢ June 30) Holders of rec. June 15a | eMotor Prod. Corp., com. (qu.) (No. 1)-|*50¢e May 1)*Holders of rec. Apr. 20 
Common (quar.)........ : s 75 poept Holders of rec. Sept. ld5a tPreferred (quar.)ecccecce pied annie 1*$1.25|May 1)*Holders of rec. Apr. 20 
Common (quar.) - Sais ‘easel See, joe 1} Holders of t Oct. 15a | Motor Wheei Corp., pref. (quar . May 1 Holders of rec. Apr. 30 
Fajardo Sugar Co. (quar . 244 |May || Holders of r Apr. 15a | Mullins Body Corp., pref. (quar.) 2 May 1] Holders of rec. Apr. 17¢ 
Falls Rubber, pref (quar 2  |May 1) Holders of rec. Apr. 26 | Munsingwear, Inc. (quar.) 75c.jJune 1) Ho Klers of rec. May aoe 
Famous Players (: ‘ t pf.(qu 2 in H eT fr \ ) | National Biscuit, common (quar.) $1 July 15) Holders of rec. June 30a 
. Famous Players-Lasky Corp , ‘pref qu 2 May 1| Holders of rec. Apr. 15a | Preferred (quar.)..-.- as ; 13 |May 29) Holders of rec. May I4a 
Fisher Body Cor; quar | $1.2 1 Ll} Holder fr pr. 20a National Brick, pref. (quar.)-- 1% May 15) Hoiders of rec. Apr. 300 
Fisk Rubber, lst pf. (acct. accum. divs hiu |May 1) Holders of re Apr. 15a | Nationa) Carbon, pref. (quar.) 2 May 1] Holders of rec. Apr. 21¢ 
Convertible preferred (No. 1) 1% |May 1) Holders of rec. Apr. 15a | National Casket, common-....-.-------- Si SO May 16) eseee OF ee. Oe. Se 
Foote Bros. Gear & Mach., pref. (qu.)-.| 1% |July 1} Holders of re June 20 Nat. Cloak & Suit, pref. (quar.). - 1% |June 1) Holders of rec. May 254 
Preferred (quar A s 1% | Uet 1} Holders of rec. Sept. 20 | Nat. Dept. Stores, Ist pref. (quar.)_---. 1% |May 1) Holders of rec. Apr. 15¢ 
Preferred (quar — | 4 {, |Jani’27| Holders of rec. Dee 20 2d preferred (quar ; Sin te witb 1% |June i Holders of rec. May 15a 
Franklin (H. H.) Mfg., pret. quar)..-| 1% |May 1) Holders of rec. Apr. 20 | Nat. Food Products, class A (quar.)-...| 62'4¢|May 15] Holders of rec. May (3 
General Cigar, common (quar one | $1 May l| Holders of rec. Apr. 20a National Grocer, preferred....-..-. 3 July 1; June 20 to June 29 
Preferred (quar.) ee es June 1) Holders of re May 22a | Preferred . F AY o 3 Janl'27| Dee. 21 to Dec. 31 
Debenture preferred (quar.)_.. ..-| 1% {July 1) Holders of rec. June 24a | National Lead, preferred (quar.).....- 1% |June 15) Holders of rec. May 214 
General Motors Corp | i National Supply, common (quar.)---- $1 May 15! Holders of rec. May 56 
Seven per cent preferred (quar.) ‘ 1% |May 1) Holders of rec. Apr 5a National Te ea. pref. (quar.) sce 1% |May 1| Holders of rec. Apr 226 
Six per cent debentures (quar.) 1% |May 1) Holders of rec. Apr. 5a | New Cornelia Copper Co. (quar.) 40c. |May of rec. May a 
Six per cent preferred (quar.) — 1 May 1)| Holders of rec. Apr. 5a New Jersey Zinc (quar 2 : bone 2 May 10| Holders of rec. Apr. 20a 
General Outdoor Adv., class A (quar.)_.| $1 |May 15) Holders of ree. May 5 | New York Air Brake, com. (quar.)----- Mc.jMay 1 Holders of rec. Apr. 56 
Preferred (quar -- EIT te May 15) Holders ofrec. May 5 | Class A (quar.)..........--..---- $1 July 1] Holders of rec. June 28 
General Tire & Rubber, com. (quar.)_.| 50c. |May 1] Holders of ree. Apr. 20 | New York Merchandise Co., pref. (au.) 1% |May 1] Holders of rec. Apr +4 
Gillette Safety Razor (quar.) ------ 75c. |June 1; Holders of rec. May 1a] North Amer. Cement, 7% pref. (quar.)- 1% |May 1)! Holders of rec. Apr. 2046 
a 25c. |June 1) Holders of rec. May 1a | North Central Texas Oil, Inc. (quar.)..-.| 10c. June 1| Holders of rec. May 106 
Gimbel Brothers, preferred (quar We .... 1% |May 1 Holders of rec. Apr. 15a | Oil Well Supply, pref. (quar.)......--.- 1% |May 1| H..ders of rec. Apr. 15 
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Ontario Steel Products yr quar ] 
Preferred (quar 1% 

Oppenheim, ¢ lins & Co.,co 10D (qu.) ‘ 
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tice 1) on 0 j 
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Class B (quar 2K 
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a, é 2 
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Extraccece | 
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St. Louis ¢ pref (qua ] 
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Salt Creek Produce Asn j ; 20) 
Extra 42 
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Beott« })) 
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Dry Goods (quar | 
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Shaffer Oil & Refining, pref 
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Bilver (1 Cha ( pref i 

Simmons Compan nret | ] 
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Sullivan Packing, pref. (q 
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second ! | 

Union Oi of ¢ 0 
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Pref | ” 2 San | 
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U Rubber. 1 ) 
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Van Raalte ¢ l ‘ | ; | 
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Waltham V chit ref 1 e17 
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White s« 





wing l ’ . 2 | iH - 
Wileox (H. } ) 5) told t* 
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Woolworth (F. W Co mr , (9 <] ! | MI tn _— 
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Monthly a a 25 | ( 1| Holders of ree. Ma 
Monthly Tiyl | Staidere of rea. tu 
* From unofficla i ‘TT? © Yo ‘ | hange } ied th 
will not be quoted ex-dividend on this date i tu eceanth “oe 
New York Curb Marl s itlor ruled th sto Ww not he lot 
dividend on this date and not unti! further not , 
a Transfer books not closed for this dividend d Correctio € Pavable ir 
J Payable in common stock g Payable in serip hOn account of 
dividends m Payable in preferred stock n Payable in Ca lian frends 
At option of holder dividend payable either in cash or stock at rate of 
fortieth of a share of Class A stock 
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close of business May 10, of if such bid price be fractional ther the even price | 
u Dividends are five-fortieths of a share of new class A co 10n for old class 
common and one-fortieth of a share for new ss A & B common 
¢ Company has been enjoined from paying more than 4% on pref. stock 
dividends on common stock until pref. stock has been retired 
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i @ |] 0) 4 nov } mi tiie af ityV 
ai ; ! nal oO 9 TT 
(lear gy JiOUusS members | COCK ¢ inp Apr 24. The 
re toy I cena } ' ‘ of the dailv 
‘ | tt ease of i ta! e also sl vy the 
r uw iigures OI Gor | lo? a end ¢ t! week 
¥ YORK WEEKLY SLEARING HBOUCSI LtE TURNS 
(Stated tn thousands of doliare hai tn ree h tphers omttteé 
New 
iptia | Ou eaere 
Week Endts - r48 ? i with vet Time Bank 
April 241926. Nat'l ine tn eyas Demana De Cirew 
: ‘ rom he ¢ ive tia poate la 
eitte Ir.Cos { ‘ {ton 
Members of Fed. Kes. Bank { é | é i € 
. 4 s a . z : < 
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BK O lar 219 l 2 
kofa 2 l i] 7 S54 9, 8354 aes 
at al », 624 7 752 * 7 758,119 80 
Chen t b 1s l } 19 116,92 3,41 348 
Arn Ex-Pae 7 ! ] 17 i l 285 10,262 4,965 
k of ¢ , $ 2 ; 11,407 
Chat h NS& l } 2 lt 104 40,487) 5,951 
Hi ‘ Na i l 105.7 
Cx I ¢ 0.0 1 » f ; 2 { 185.92 8 
Nat ark 10 2 | 1S lf 126,89 8.143 3,520 
wy as) Riv ) j 1 > 784 15.856 993 
f t National | 10,000 72,737 f 26,137 198,315 11,812, 4,853 
Irving Bk CoilTr 17,56 4.017 2% : 2 9.519 268,992 27,958 Z 
Continental l 1,198 7.5 12s 1,108 6.736 450 . 
Chase Nations! 19.00 a9 152 549.591 &.987 Ff i4 *514.675 32.924) 1.539 
fth Avenu HOO) ; ] 2 7 25,771 
Commouw t? 2 ’ lif 1S] I ; 10,4 5,321 
Garfield Nat'l 1.00 1,755 17.130 An 17.90 
Seaboard Nat 6.00 10,1 117 ‘ l ’ 14.780 112,845 2.35 48 
5 } I 2 a) ! 37 & ‘ 4 *2997.086 +969 
1 & Ti OO 65 4 97 570 
Guaranty Tru 25,00 i] l 4 | *3% >» 55,27¢ 
Frid ’ Inter 100 7 1] ws Hs 7 72 4.044 - 
Ne Y Ir woo } 18] g 2 l 1 1 20.198 
r LAT ) ] ] f f 22,240 
ifte Ir 2 1.4 29 1.262 
otal of arerages ) s< 1 ef » 297 
Total 3 »,9 1 1 23 96) 
I " | } 1 22 230 
Totals, actuai co nd A ) %,4 170 l 447 22,183 
State Banks NotM nber of Fed'l Re e Bank 
Greenwi Har 1, 9 On 34 / 
ste Bank » 4 ) 64.649 
Potai of acerag ) ‘ ] f 734 f 7 66,677 
Tot 4 \ a4 $4 f ne oe 
” ’ | ‘ ' f ‘ « 
! ' 7 ' 61,47 f 738 
Trust Companies Not Membe cs of Fed ‘1 Re e Ban 
tie (Guar & T ! 1S ] P 1 f 40) 9 926 
iri ] 2 ‘ 1 GRn 
f wee 13.4 " 692 ‘ t 216 
i otal actu 4 49 ; ‘ 7 61 4 ,.05*% 
u 4 7 rd ‘ Ht ; 1 
i 6.7 ; 5.42 
r ‘ t ] at ee 2 297 
) 7 { 2 7 6 Ae) 6 
' 84.8423 22,261 
" ?, 1 26 +3] 
4 ‘ ! 1.317 72,178\22,220 
( ! \ l (214) $4, 4 M45 100 22,183 
4 \ 17 r 1.471.909 585,44 22.116 
‘ ! ) 14 1.951 22.296 
‘ 1 f 61 22.267 
seer 1 | 7 7 $415 717 22,290 
! eral totals 
‘ 4 woo AY Apr. 24, 
Soa .t \ 17 ; 14.4 ro: A 14.441 000: 
{ | ) ) 1 r liabilities, 
\ , ) wwe A f >.113.000; 
A wy \1 7 4 . 6.127.000 
4 17 } 4 1 ; 4 « 7 Te, Mar 27. 
1°0 
* 7 ! l 1 f led total footings as follows 
( VB . fo ! $11 0; Bankers 
| ) ’ ; ! ( $4.00 Par rs’ Loan & Trust 
Lo be ss hq ! j ; : i3 ) B inces irried in banks Ip 
f ( B } $22,615. 000: 
Y ] 2? 6910 I ( 15 000: Guarant rrust 
i I ( : 000; Eq able Trust Co 
) 
cD j f rn ' ’ 
ry : ‘ 
it rt \ 0 ( Oi institutions 
+ |} ‘ bys = ¢ f veyt 41 ‘ erg for the wer k and the 
! | | ] f 41 } . 
ual eondl ) at the ado hy ‘ shi wh i! t he 
4 ‘ 1.} 
) ) r ‘) i 


STATEMENT OF RESERVE POSITION OF CLEARING 
AND TRUST COMPANIES 


HOUSE BANKS 





Averages. 


Cash | Reseroe i 





| 
| én Vault. 
| 


| b 

Reserve in | Total Reserce | RSerples 

Depositartes) Reserve. | Required. | Reseree 
ee ee, —-- - += —_-—}| —— NN ee 

Members Federal s bl ¢ s | s 
Reserve Bank.._.| 7.558 7,558,000) 560,716,830] 6,841,370 
State banks* | 6.87 } 4.734 , 2F3 S80) 1.320 
rrus ympanies* 2.468 4 1) i4 0} 16.900 
| | 

Total Apr. 24 | 9,344,000 578,984 .009 488 328,0001581,123.410] 7,204,590 
Total Apr. 17 240 ri 1000 7,97 0} 7,208,350 
Total Apr. 10 729. O09 ST8,547 WI) 584.12 |} 4.059.010 
Total Apr. 3 230 000 609,580 000 618.810.00 10! 23.148.960 

















b Tt rve required on net d 1 deposits In the case of State banks 
and tr s, but in the case of 1 bers of the Federal Reserve Bank in- 
cludes also amount of reserve requ il on net time deposits, which was as follows: 
Apr. 24, $15,318,270; Apr. 17, $15,125,280: Apr. 10, $15.378.870: Apr. 3, $15,- 

7,370; Mar. 27, $15,247,860 



















































> o°nf 7 4 ‘ ‘¥ 
May 1 1926. ] risr. 4°09 
Actual Figures. 
| Cash | ~~ a ! 
| Reserve Total Reserve Surplus | 
in Vauit powereri Reserve. | Required Reserce. } 
Members Federal $ | | $ 5 $ 
Reserve Bank 1555, ¢ 699 000) 555.699.9000 563.805.450 8,106,450 | 
State ban} - , 6.5 7 3 N00) 4 952 000) Ml 825.000! 11 100,300! 424,700 | 
Trust companie 3*. | 2,42 ),000} 6.875.000} 304 000) 9,155,100) 148.900 
Total Apr. 24 3 9.3 )2.0001567.526,000 1; 576,828 .000!584.360 850|—7 532,850 } 
Total Apr. 17 9.172.0001585.751.000 45 504 923 .000'}580.658 320) 14,264,686 
Total Apr. 10 9,607 000] 587,544,000] 597, 151,000|577,459,300] 19,691.700 
Total Apr 3 9.107,.000'557.763.0 101 566.870 000'601,029 500 —34,.159.500 | 
* Not members of Federal Reserve Bank 
a This is the reserve r qu “1 on net demand deposits in the ease of State banks 
and trust companies, but in the e of members of the Federal Reserve Bank in 
eludes aleo an int of reserve req d t time deposits. wt Ww s follow 
Apr. 24, $15,452,970; Apr. 17, $15.064.770; Apr. 10. $15,388,410: Apr $15,454 
830; Mar. 27, $15,360,000 
State Banks and Trust Companies Not in Clearing 
House.— The State Banking Depa rtment reports weekl 
figure showing the condition of State banks and trust eom 
panies in New York City not in the Cle Hou i llows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK; NOT INCLUDED IN CLEARING HOUSE 


STATEMENT. 


(FPtgures Furnished by State Banking Department ) 


Loans and t 
Gold 
Currency notes 
Deposits with Federal 
Time deposits 
Deposits elim 
positaries and from 
nies in N. Y. City, 
Reserve on deposits 


investmer 


ft 


inating am 
othe 


its 


Reserve I 


ounts due 
rt 


xchange & U 


fr 


ANKS ati 


* 


Percentage of reserve, 20.1% 
Cash in vault_ 
Deposits in banks and trust cos 

Total ; 

* Includes deposits with tt 
Btate banks and tr compant 








Differences from 


A pril 24 Prevtous Week 
-$1,213.332,100 Dee. $3,376,000 
Ine 38,000 
24, O65. 900 Dee 683.400 
sank of New York 102,714,600 Dee 226,800 
1,.267,751,100 Dec. 13,713,300 
ym reserve de 
d trust compa 
S. deposits 1,194,843.200 Dee. 3. +44 400 
‘ 172,546,200 Dee. 4,975,200 
RESERVE. 
State Banks ——— Trust Companies 
$39,190,700 16 81% $92,287,590 14.82 
12.186.000 05.22° 28.902.000 04.64 
51,376,700 22 $121,169.500 19.46 
ral Reserve Bank of Ne York, which for the 
ombined on April 24 was $102,714,600 








Banks and T 


st Companies in New 




















ru York City.— Th 
averages of the New York City Clearing House banks and 
trust ¢om? ies combined th those for the Stat bank ind 
trust companies in Greater New York City outside of the 
Clearing House are as follows 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 
. l 
Loans and | Demana *Total Cash | Reserve tn 
Irneestenents | Depostia in Vaulis. | Deposttartes 
Week Endea— —| $ | $ 
i Miss a snewonen 6.584.447.0000 5.619.923,800 | 195,692,300 | 734.118. 200 
Jan 2 | 6,688,745,000 | 5,740,.772,300 | 99,811,300 | 764,938,500 
Jan aa --| 6,713,647 ,306 5.770.909.3200 | 95.988.600 764.899 000 
Jan. 16 oo] 6.614.199.500 5.711.092.8600 | 90. 893.800 | 762.604.500 
Jan. 23 ---| 6,557 ,007.300 | 5,657,830,000 87 ,.033.900 | 746,110,700 
Jan. 30 } 6.538,.928,200 | 5.628,105,200 87.174,800 | 732.989.600 
Feb. 64 | 6,583,367,000 | 5.669.834.3000 | 84,220,500 | 740,775,600 
Feb. 13 1.07254 7.024,1 89,198. 200 | 73 100) 
Feb. 20 a 1 0 5 2.396 .50 s O8 60 7 1.000 
Dan Bi dexcse | 6,538,928 ,200 ».625,105,200 | 87.174.800 | 732,989,600 
Mar. 6. 574 A000 21.468 » | $32 ) | 744.749.4500 
Mar. 13_. 0) 85.37 0) | 726.793.2090 
Mar. 20 | ¢ 559. 2¢ H f 14 0 | RY 52 000 737.364.5060 
Mar. 27 6.528, 460,200 | 200 | 0) 606 2fi.14 
Apr. 3 »® 17.200 040.800 | 79,.710.300 765.192 600 
Apr 10 ‘ ;$o ' 5 ” wi | x7 Hoo 5 ,oO 
April 17 §,.477 * 100 5 14 548.600 1 ® 9000 723 689 400 
Apr. 24 6,461 1,100 »,513,745 wy | M { HOO 722,786. ) 
New York City Non-Member Banks and Trust Com- 
panies.— The following ar u to the Ch 
House by clear Y nol! Mmempey msi LO! nad VW chi f ot 
included in the ‘‘C ing Hi Retu e forec r: 
AETUCRN OF NON MEM R INSTITUTIONS OF NEW IRK CLI ; 
pIOURY 
(Stated tm thowsards of dollare—thart (#, three ciphers '000) omtted.) 
unireseionmndanenienniatannenne tant Salieeinianalianeaeneentiianmien 
Loan | 
OLEARING Dt z 
ZON-MEMBERS counts Ca) i ! Nal 
vu Incest ‘ yeman Time 
Week Fnding C ftia ments Vaui ‘ repute Depostts 
April 24 1926 c rir 
Members of 4Arernge t* 4¢ . cerage | 40erage 
Fed" Reeve Bank z b 3 $ 3 > $ 
Grace Nat Bank 4.000 1,867, 13.1 f ] 7 i 
Total. 1,000 1,867 2 f 7 $874 
State Banks. 
Vat Members of the 
Peder al Reaerce Bank 
3Jank of Wash Hts 200 iif 9,260 77 2.752 
Solontal Bank 1,200 2.967 2,400 3,259 27.09 072 
Total 1,400 3.583 41,560 +f 1.949 t 
frust Company 
Not Member of the 
Pederai Reseree Bank 
Aech Tr Bayonne 500 589 9 554 , 152 O4% 6 030 
rotal. .... 500 589 9 554 ; 2 049 6.030 
Graec aggregate 2,900 6.040 64.235 4,42] 28 14 70° +=17.728 
Comparteon with prev. week) ..__. +514 104 ‘! | *S 
Gr’d ager., Apr. 17 2,900 6.029 63,721 4,53! 192 a44.219 17 
Gr’d ager., Apr. 10 2,900 6,029 62,297 4 30 666 042.054 17.611 
Gr'd ager., Apr. 3 2.900 5.838 62,534 4.231 $026 a42.395 17.644 
Or'd ager. Mar 27 2,900 5,838 64,581 4,388 3.090 a42,861 17,713 
a United St: ates deposits deducted, £136,060 
Bills payable, rediscounts acceptances, and other Ilabilities, $2.091.000 


Bxoess reserve $66 


290 increase 


fee] 2461 


Boston Clearing House Weekly Returns.—-In the fol- 
lowing we furnish a summary of all the items in the Boston 

















Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 
| } 
| April 2s Chan from April 21 April 14 
| 1926. prerious week 1926. 1926. 
$ $s $s s 
Capital _- . 69,500 000 Unchanged 69,500,000 68,500 000 
Surplus and profits j 93.752 000] Ine 5 000} 93,697 000 90 551.000 
Loans. dise’ts & invest_| 1.031.054 .000| Inc 122 ,.000/ 1,030,932 ,000/ 1,033,796 000 
Individual deposits -- 679,624 000) Dec. 7.362.000! 686.986.000| 675.278.0000 
Due to banks - | 144,893 000) Dec. 3.856.000) 418,749,000 142.657 ,000 
Time deposits | 224,816,000 In 4.863.000) 219,953,000} 218,916,000 
United States depo 28 609.000 De 1.743 oo} $0 .352.000 1.895.000 
for Cl'g H 36.0956 000 Dee 4.472 COO} 40,.568.000 32,161,000 
Due from other ba 3 85.448 000) De 7,828 000) 93 276 000 83 .467.000 
Res've in legal depo 80 .079.000) Dee 2 000 80.371.000 79,284 .000 
( h in bank 10 3.000) Ine 01.000 9.835.000 10,167,000 
R ve excess in F.R.B 653 000\ De 310 000% 963 000 435.000 
dena a ges Banks.—The Philadelphia Clearing House 
return for the week ending Apr. 24, with comparative figures 
for the two weeks prec ding, Is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10°, on demand deposits and 3°, on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 


if legal reserve. 


Federal teserve 


isnota 


| ers 


lor trust companies not mem- 
ystem the reserve required is 


part 
the S 


‘ 


10°, on demand deposits and ineludes ‘‘Reserve with legal 
depositaries’ and “Cash in vaults.’ 


























Week Ended April 24 1926. 
Two Ctphers (00) | April 17 Apr. 10 
omttted Members of Trust 1926 1926. 1926. 
FR, System ( Tom pantes Total. | 

0d) eee £44,775.0 $5,000,0) $49,.775,0) $49,.775,0| $49,275,0 
Surplus and profits.-.----| 131.612.0| 17,405.0] 149.017.0] 148,864.0] 149,283.0 
Loans. dise’ts & investm't 869 .620.0 50,5930 920 223 ,0} 916.127.0} 904,206.0 
Exe hanges for Clear Liouse 34.332 4 433.0] 34,765,0) 46.740,0| 39,383,0 
Due from banks......-- 115,134.0 16,0] 115,150.0] 125.754.0] 115,196,0 
UNE aE 141,.745.0 789.0) 142.534.0] 145.614,.0) 141,756,0 
Individual deposits... . 607.636,0] 32,531.0] 640,167,0| 653.342,0] 620,459,0 
Time de OO ig De 130.635.0 161.0} 132.751.0| 128.640.0) 130,720.0 
Tota! deposits ..-| 880,016, »436,0) 915,452.0) 928 596.0} 892,935.0 
Res've wit h legal depos ae 5,233 ,0] 5,233.0 5 6900] 4,863.0 
Reserve with F. R. Bank 65.873.0 } 65,87 0| 65,.736.0| 64,045,0 
Cash in vault *...... 10.1454 1,453.0] 11,598,0) 11,533,0 11,692,0 
Total reserve & cash held 76.018,0] 6685.0] 8$2'704 0] 82.959.0| $0;600/0 
Reserve required ......-- 66 .093.6 5,035.0 71,1280) 72.105 0| 69,.079,0 
Exeess res. & cash in vault 9,925.0 1,651.0 11.576,0' 10 854.0 11,521,0 

* Cash io vault not counted as reserve for Federal Reserve members 


Condition of the Federal Reserve Bank cf New York. 












The following shows the condition of the Federal Reserve 
Bank of New York at the close of busin Apr. 28 1926 in 
comparison ith the pre vious week and the corr sponding 
date last vear 

April28 1926. Aprtl211926 April291925. 

Resource s s $ 
Gold with Federal Reserve Agent i 33,700,000 453,808,000 356,495,000 
Gold redemp. fund with U. &. Treasury . 11,572,000 12,784,000 9,940,000 

Gold held exclusively agat. F. R. notes. 395,272,000 466,592,000 366,435,000 

1 settiement fund with F. R. Board 255.789.0000 206.755.0000 252,341,000 
iol d zol4 certificates held by bank... 349.053.000 351,910,000 335,647,000 

tal gold reserves a ‘ 1,000,.114,.000 1,025,257.000 954,423,000 
Keserves other than g id - ——— 413.870.0000 4.2 51.000 35,123,000 

Total reserves .-.. 1,043,.984,.000 1,067.608.000 989,546,000 
Non-reserve cash - 17,030,000 19,596,000 14,252,000 
sille discounted — 

Jecured by U. 8. Govt. obligatione... 112.319.0000 37.475.900 5,893,000 

Other bills dlacounted_....-- ERPS 28,317,000 23.753 000 21,805,000 

Tota! bills discounted = 146,626,000 61,228,000 87.698 000 
Bills bought in open market < 19,504,000 26,086 000 57,590,000 
U. 8. Government securities-— 

Bonda tS 11,762,000 11,762,100 12,461,000 

rreasury notes fas Tas aS 2 $6,275,000 36,275,000 79,197,006 

Certificates of indebtednesa. -- : 25,831,000 25,831,000 1,963,000 

Total U. 8. Governmen tzecurities 73,868 000 73,868 000 93,621,000 
Foreign loans on goid 2,219,000 2.384.000 2,835,000 
Total bills and securities (See Note) 236.227 000 163,566,000 241,744,000 
Doue from foreign banke (See Note) 660 000 644.000 610,000 
Wmoeclested t6eliGscccccccccsceséeus 153,863,000 170,256,000 140,265,000 
Bank premises —— 16.715.000 16,.715.000 16,579,000 
All other resources. Pee SS 4.816.000 4.451.000 5,708,000 

Total resources ‘ 1,473,295,.000 1,442,866,000 1,408,734,000 

LtalAli't+ 
Fed'| Reserve uote in actual cireulattors $61.438.000 363.2393,000 340,293,000 
Deposita—Member bank, reserve acc't 874.771.000 825,558,000 840,804,000 

( roment es 3.108.000 9.341.000 5,422,000 

Foreign bank ve Note)... 2.080 000 1,565,000 5,472,000 

Other deposite 8 745.000 9,317,000 9,525,000 

Total deposita SS%.704 000 845.781.000 861,223,000 
Deferred availability {tems 24.860.000 126.080.0000 113,537,000 
Capital peid in aii 35,184,000 44.629 000 31,492,000 
Surplus. ao 964 000 59.964 000 58.749,.000 
All other HMabi! ities 3,145,000 3,019,000 3,440,000 

Total liabilities........- — . 1,473,295,.000 1,442,866.000 1,408,734,000 
Ratio of total reserves to deposit and 

Fed’! Res've note Hlabilities combined 83.5% 88.3% 82.4%, 
Contingent Hability on bills ceeiaenpunie 

for foreign correspondents. 17,063,000 18,191,000 12,743,000 

NOTE.—Beginning with the statement of Oct. 7 two new items were added in 


oO} order to show separately the amount of balancee held abroad and amounts due to 


foreign correepondente. In addition, the caption, “All other earning aasete,"’ now 
made up of Federa) intermediate credit bank debentures, has been changed te 
“Other securities,”’ and the caption, ‘Total earning assets” to “Total bills and se- 
curtties The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions af 
Sections 13 and 14 of the Federal Reserve Act. which are the oniy Iter Include@ 
heretn 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federa] Reserve Board Thursday afternoon, ri] 29, and showing the condition 
ot the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and _— those of the corresponding week last year. 
The second tab rr iows the resources and liabilities separately for each of the twelve banks. The Federal “Reserve Agente’ 
Accounts (third ta » following) gives details regarding transactions in Federal Reserve notes between the ( ‘omptroller and 
Reserve Agents aad between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2450, being the fir {item in our department of “Current Rrents ar d Discusstvor — 


44 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 28, 1926. 





| | | 










































































A pril 28 1926.| April 211926 |April141926.| April 7 1926.) Mar. 31 1926 | Mar. 24 192 Yar. 17 1926 | Mar. 10 1926 April291925. 
a snitiaiaiaiian tia aiccieciaii % les i Sopra s, aranst = snimnnie Iedianonie ape $ 
RESOURCE ‘ $ $ $ $ g $ Reese 
Gold with Federal Reserve agents 1 437 ,742,000/1,498 448,000) 1 ‘ 00! 1.384,531,000! 1,361,723 .000] 1,404,307 000} 1,432.402.000) 1 408,708,000) 1,547,198 ,000 
Gold redemption fund with U. 8. Treas 2,247 ) $29,000 52.515 47,741,000 48,754,000 58 .OS6.( 8,431,000 50,406 .000) 51,345,000 
® Gold held exclusively agat. F. R. notes! 489,939,000 1,551,477 000) 1,438,245 000) 1 432 272.000] 1.410,477,000!1,462,393.000) 1.490.433 000] 1,459,114.000)1,598,543,000 
Gold settlement fund with F. R. Board 691,415, 617,881,000, 715,880.00 730,247,000] 751,935,000] 713,203.0 655,599.000| 692,997,000} 636,928,000 
Gold and gold certificates held by banks.| 615,656,000) 625,469,000) 627,663,000) 620,827,000) 604,4¢ 1,000} 618,885,000) 631,833 000) 647,047,000) 615,631,000 
pany Sua -} anenneinds = ; Seeaieel ciciaip nai aceite - oe 
Total gold reserves = so tacn cath tesla lo 797 093 000 2,795,227 ,000'2,.781.78% 000) 2.783.346 000) 2,766 873 000 2 794.4 81.000! 2.811.265.0000) 2,799,158 ,000/2,851,102,000 
Reserves other than gold TOES 156,983,000) 155,243,000) 157,017,000; 150,.305.000} 152 973,000} 155.295.000| 153,392,000} 151,682,000] 142,009,000 
| j 7 . | catuiin ssiaiads alin — See — 
Total reservee______. = _____12,954,076,000 2,950,470 ,000) 2,938,805 000) 2.933.651 ,000}2,919,846 00012.949 776 000) 2.964 657 ,000/ 2.950.840 .000)| 2,993,111 ,000 
Non-reserve cash_.___. ean 4 57 937,000 60,768,000| 62,838,000 61,484,000] 62,078,000 66,102,000 66,786,000} 68,998,000 54,536,000 
Billa discounted: | 
Secured by U. 8. Govt. obligations._.} 275.223.000) 208,834,000) 334,735,000) 290,169,000) 311,487,000! 340.564.0000) 260,479,000) 263,904,000 215.871.0008 
Other bills discounted. .........-.- -| 238,445,000 stecenssntenand 242,549,000; 288,383 000! 320,904,000! 276,983,000) 220,136,000} 238,521,000) 184,114,000 
—— = — — —E —,;—- —EEEE EEE le —|— — os 
Total bills discounted. __.._- neonee 513,668,000) 449,670,000) 577,254 000) 578,552. 000| 632,391,000] 617,547,000) 480.615 000} 502,425,000) 399,985,000 
Bilis bought in open market______- ___| 199,017,000| 229,474,000] 274,058,000) 229,773,000) 249,633,000] 252,228,000) 257,138,000) 284,520,000) 266,828,000 
U. 8. Government securities: 
ke rkdtsedudpdsanceccncnon 98,008,000} 98,681,000] 94,136,000] 74,997.000| 70,054,000} _63,877.000| 63,831.000] 60,437,000) 85,138,000 
WD ROU sidnnadcosbsovase 150,684,000) oo 9,999.000! 143,465,000] 134.897,000] 131,644,000} 121,308,000] 75,418.000] 187,335,000) 241,980,000 
Certificates of indebtedness._....__.. 140,121 os 139,903 .000 139,415,000 132,135,000} 128,139,000) 123.016.000| 213,328,000 111,894,000 21,921,000 
Total U. 8. Government securities. ..| 355,513, 000} 388,583 000 377, 016. 000 342, 029, 000 329,837,000] 308.201.000| 352,577.000) 359,666,000 349, 039, 000 
Other securities (see note)__._....- -_.-- 4.635.000) 4,635,000 5,185,000 5,185,000 5,185,000 3,810,000) 3.610.000 3,150,000 1,400,000 
Foreign loans on gold_____......--.--. 8,100, .000| 8, 700, 000 —eeneeay K .809 006 8,491,000 8,010,000 7.700 000 8,798,000 10,500,008 
Tota) bills and securities (see mote) ___ _|1,114,245, 0900/1 081, 06 2,000/1,242,243,000)1, 164, 339 000} 1,225,537 000} 1,189,796 000} 1,101 ,640,000/1,158,559 ,000)1 027, 752,006 
Due from foreign banks (see note) __ - _ _ .- 660,000 644,000 643,000 643.000 643 000 643 .000 712.000 737 .000 ’ 
"ee eee 638,910,000) 711.616.000|) 768.248.0000) 635,145,000) 620,294,000) 635.857.000| 831,669,000! 628,454,000) 592,804,000 
i een 59,537 000) rey 59.481 ,.000 59,480 000 589.441 ,000 59.406 .000 49.406 ,000 59,406 000 59,266,000 
All other resources._.._._.........--. 16,231, 000) 5,780,000 16,201,000 15,040,000 14,759.00 14,732,000 14,134 000 17,775,000 21,646,000 
CR 4,841,584 000/4, 879,859 ,000/| 5.088 459,000) 4.869,782,000/ 4,902,598 ,000/4,916,.312,.000/ 5,039,004,000 4.5 884,769,000/4, 749, 755, 000 
LIABILITIES 
F.R. notes in actual circulation. -- - -- 1,661,982 000) 1,662,284 000) 1,681,096 .000) 1,652,878 ,000) 1,656,482 000) 1,658,996 ,000) 1.659,210.000) 1,671,754,000) 1 683,880,000 
Depoeita— 
Member banks—reserve account --__ _|2,202,831,000/2,171,145,000/2,283,222,000)2,191,635.000]2,215,243 ,000/2,218,007 .000) 2,230.22 ,000) 2,209,698 ,000)2,134,562,000 
ata 16,412,000} 23,828,000 43,280 000 60,580,060 85,813,000 68,892,000} 7.089.000) 48,554,000 27,059,000 
Foreign bank (see note) Lchibhowemeee 5,009,000 4.494.000 4,576,000 7,954,000 5,399,000 8,420,000 5.971.000 4,784,000 7,652,000 
Other deposits _ - ss ecah piace te 17,874,000 20, 28%, 000 16,07 4. 000 18,298,000 16,897,000 18,313,000 21,305,000 18,253,000 18,112,008 
ad i a irre Bibl 2,242,126,000 2,219 750,000 2 347 15 92,000) 2,278 ,467 ,000) 2,323 352,000 /2,.313 632.000) 2.264.647 000 2. 281,289,000) 2,187,385,000 
Deferred availability items. _..__.._- _| 579,167,000! 640,652,000! 703,600,000) 582,779,000) 567,879,000) 588,910.000) 761.10%,000| 577,943,000) 532,714,000 
— Seng rea 122.129.000| 121.452.000] 120.898.000| 120,455,000] 120,427,000] 120.404.000| 120.394.000} 119,993,000} 115,207,000 
abet gatint ind Oa aare 220,310,000] 220.310,000] 220,310,000] 220,310,000} 220,310,000] 220,310,000 220,310 000} 220,310,000) 217,837,000 
4! oy Nabilities. ee ea oe 15,870 000} 15,411,000 15,403,000 14,893 000 14,148,000 14,060,000 5.000 13,480,000 12,732,006 
Total Habilities = 4,841,584 000|4,879.859 000)5,.088 .459 000) 4,8¢ 9. 782 2,000 4,902,598 000 4,916,312,000) 5,039 004, 000 4,884,769 ,000)4,749,755,008 
Hatlo of gold reserves to “deposita and 
F. RK. note abilities combined 71.6% 72.0% 68 9% 70.8% 69.5% 70 3% 71.6% 70.8% 73.6% 
Ratio of total reserves to deposit and ~ 
F. R. note abilities combined. _. 75.7% 76 0% 73.0% 74.6% 73.4% 74.3% 75.6% 74.6% 77.3% 
Contingent Hability on bills purchased | 
for foreign correspondents — 66 568,000 67 695.000 68,202 000) 68,172,000 69,161,000) 71 nse mh. 8.975.000; 83 ,009 000 47, 656,000 
ee —— | =3-—_——_ — ———— ee = = = _— —— = = ——————— == ————— 
DAstrebutton by Maturtihes— $ $ $ | : $ $ $ | $ § 
1-15 days bille "bought in open market 86,409,000} 97,220,000] 132,730,000] 97.117.000) 117,659,000) 110,540,000) 96,085.000) 111,474,000] 92,293,000 
1-15 days bills discounted 381,970,000) 312,567,000 436.193 000] 430,712,000) 473,606,000 486,050,000! 264.185.000) 390.088 000} 294,009 000 
1-15 days U. 8. certif. of indebtedness. ‘ mini 13,000 36,000 10,000 2.854 00 99,013,000) 45,000 61,008 
1-15 days municipal warrante . —_— 7 o- o« | ire ‘ 
16-30 days bills bought in open market. 56,093,000 60.606 000 57,559,000 52.615 000) 52,635,000 61,546,000 70.533 O00) 66,139,000) 61,997,000 
16-30 days bills discounted 30,154,000 32.4320 .000 33,897 01 | 34,987,000} 37,181,000} 31,386,000) 30,957 000] 29,551,000} 23,587,000 
16-30 days U.S. certif of indebtedness 4,659,000 200,000, a oscesee poaseces | ee | o-<- aoe 
16-30 days municipal warrants | -| |} ---- | ; : = 
31-60 days bills bought in open market..| 38,275,000) 42,702,000 54,633,000) 51 $24,000 §2.287.000) 52,619,000) 57,847,000) 72,552,000 74,789,000 
31-60 days bills discounted | 51,743,000} 54.093 000 56,491,000 59,119,000 65,230,000) 51,259,000 45,340,000 43,601 000} 38,079,008 
31-60 days U. &. certif. of indebtedness 68,036,000 60,703 000 : | seen bai | 
81-60 days municipal warrants. _. | sll . -| : 
61-90 days bills bought in open market 14,192,000 24 230.000} 24 268.000 24.807 000} 23 7.000} 22 744.000 25.574.000 29,571,000) 32,681,000 
61-00 days bills discounted 28,445,000] 31.560.000) 33.156 000} 37.770 000] 41,319,000 35,345 000 9.589 000} 27 087,000) 24,087,000 
61-00 days U.S. certif. of Indebtedness | 2,251,000 66,863,000 62,991 (000) 59 418.000] 25.203 .000 24.988.000| ____.. -| 7 
61-90 days municipal warrants | hee - 3 
Over 90 days bills bought In open market $,048,000) 716 od 4.868.000 3.410000) 3.725.000 4.779.000 4.099.000 4.784.000) 5,068,000 
Over 90 daye bills discounted. 21.356.000] 19.130.000] 17.547.00¢ 15,964,000) 15,055,000) = 13,507.00 12,544,000) 11,098,000) 20,223,000 
Over 90 days certif. of indebtednesa__ 72,085,000 72,260,000! 72 339.000, 69,108,000] 68,711,000} 94,929,000 $9,327,000) 111,846,000 
| 21,860,000 
Over 90 days municipal warrants_. ; aad a eh sewe .| ae: eis pal ee | 
a all fy — —| each 
¥. R. notes recetved from Comptroller lo 85 6.089.000 2.859,710.000/2.832.2 11 090] 843.261 000] "843 809,000) 2 807.701 .000! 2,819,409 00) 2 829% 107 000! 2.999.734.0008 
F. R. notes held by F. R. Agent a: 855.082.0000 53,871, 000 530 087 cool 843,261 — ee 843.106 .00% | 827 637.000 429,901,000) 825,142,000) 999,049,000 
- an _ ~ - -—— | {| ——_- ——__—_— —— 
Ieaned 2 Teenas Beseres Beate. .. 001.007 .000/) 2,005 839,000)2.002 154.000 1. 959 213.000] 1. 966.703.000}1 980.0 4 OOO) 1 989 508 OO 2,000,965 000) 2,000 685,000 
How Securea— “4 z ‘(eleieme | 
By gold and gold certificates________. | 318,953,000 309.253,000) 309,65 53.000] 309,393,000) 311,743,000) 310,498,000, 310,748,000] 310.846,000! 275,816,000 
Gold redemption fund 99,441,000 100,600 000} 110.457 000 99.051,000) 104,805,000) 105,606,000) 102.162.000) 107,962,000) 115.266.0008 
Gold fund—Federal Reserve Board. 11.019.348.00011,088.595.000| 965,320,000] 976,087,000] 945,175,000] 988.203.000)1.019.492,.000] 989.900 000) 1,156 116,000 
SS ERTS 688,773 000) 648,512,000] 822,806,000) 777,026 000) 838,769 000) 827,811,000; 704,667,000) 754,218 000; 639, 244.000 
— coe e: pepe fe ae : |——- —-_-____' -_ 
Total . ona “3 lo .126.515.00012.146,960 000'2,208 236 .000'2,161,557 000'2.200.492 000' 2.232.118. 000 2.137 049 KOH 2 142.926 000) 2.186.442.0068 





NOTE.—Beginning with the statement of Oct. 7 1925 two new items were added {p order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition. the caption, “All other earning assets’’, now made up of Federai Intermediate Credit Bank debentures, bas been changed te 
Other securities,”’ and the caption, ‘Total earning assets” to ‘Total bills and securities "' The latter term has been adopted as a more accurate description of the total 
ef the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items tocluded therein 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APR. 28 1926 





Two ctphere (00) omitted 























| | 
Federal Reserce Bank of Boston New York ork.| Phe |. ‘leveland seen Atlanta. | Chicago | se Louts |Mitnnea; |Kan Ctty| Dallas van Fron Tota 
— a -—_ anctieaeioaty SSS ne ASS eS init es ae ee: +e a Sac > 
RESOURCES $ $ $ $ . | $ $ ‘ $ | * . « 
Gol with Federal! Reserve Agents) 120,678,0 383 ,700,0)121,808,0)170,526,0) 46,427,.0/158,765.0/129 297.0) 14,068,0) 45.684. 14.1 | 2 > .01179.203 .011,437.742.0 
Gold red'n fund with U.S —s 5,169.0) 11,572,0| 12,837,0) 2,831,0] 1,750.0) 3,261.0) 5 167.0) 859 2,155.0) 2,479, l 75,0) 2,492.0] 52'247.0 
Gold held excl. agst. F.R notes) 125,847 0| sn ee aruba auecelave ob al 48.177.0'162.026.01134.764.0| 14.927.0| 47.839.0) 46.613.0 24 827 Ol1s1 - =e 499 129.0 
Gold settle’t fund with F_R.Board) 57 065.0} 255,789,0) 46,510,0) 64,183,0) 23.781,0) 24,482,0)134,818.0 14.793,.0) 11.012,0) 23.724.0) 8,492.0] 26 769.0) 691 418.0 
Gold and gold certificates... _. 36 096 “ 349,053,0) 22,460 0) 48,406,0) 7,244.0) 4,090.0) 75,074,0) 19,417 0| 7,101, 6,439.0) 10,968.0] 29.238 0 615.686,0 
Total gold reserves. ____ eal 219.008,0/1,000,114,0|203,615,0/285,946.0] 79,202,0' 190.598.0 144.656,0| 49.137.0) 65.952.0) 76.77¢ 44.287 01237 Qi > 012.797.093.0 
Reserves other than gold. o< 20,949.0) 43 870.0) 6,300.0 6,024,0) 8,171.0) 10,049.0 19.690,0) 20,035,0} 262.0 $842 0] 5.759 01 8'032.0| 156 983.0 
— | aa alas 
Total reservee_. . 239.957 .0)1,043 984.0) 209 915.0/291 .97¢ n| RQ7 nN oO 6471 4 sal ¢ 17296 ¢ 14 g1 18 ¢ mn ¢ | o . 
bébnacneseasd é Id i J O12 , 2 r | 4.003 2) ¢,0)30 $6.0 2.0 2 a 615.0 ¥).0486.01/245.834 0:2 4 076 

Won-reserve cash_....._...... 4,582.0 17,030,0} 1,699.0] 2,960.0] 4,698.0} 4,601.0] 9,093.0] 3,722.0} 1,147.0] 2,294.0) 2653.01 3.458 0} pyity 

Bille discounted: | | | Bean “— etait 
Bec. by U. 8. Govt. obligations} 9,343.0} 112,319 0) 29,895,0) 34,2590) 14,779.0| 3,659.0) 30.320,0] 10.530.0) 1,586 ol 5,734.0) 1,507.0| 21.292.0| 275.223.0 
Other bills discounted_....._. 15,764,0 28,317,0) 19,397,0| 16,577,0| 28,338,0] 32,536,0| 30.943,0|] 13,192.0| 5,360.0) 14.884.0] 8 077.0) 25 060.0 238 445.0 

0 ‘ | 28.4 | . | 7.0) 22 2 5, 
Tota! bills discounted 25,107.0| 140.636 - 49,292,0|) 50.836.0! 43.117.0) 195.0) 61.263.0| 23.722.0| 6.946.0) 206 ‘ | sa an Poe 

aseenes] © ‘ S44 ee » 0 3,114.0) 36 0} 61,263 23,722,0) +6 20.618.0) 9,584.0) 46.352.0) 513,668 
Bilis bought In open market _- __- 18,880,0 19,504,0} 13,187,0| 18,702,0) 8,878.0) 25,474,0) 23,591 ol 8,219.0) 19,170,0) 10,751,0| 9,781.0) 22,880,0 199 0170 

U. 8. Government securities: : = . | — . 

een serececccocesoce 3,582.0 11,762,0 3,088.0) 11.541.0 3.201.0 63.0) 25.914.0 3.199.0| 9,486.0) 11.207.0 ar 

“+--- . 21,706, a 1.0 o.< } 263.0) 25,¢ ‘ 256 207 .0) 10.407.0) 4358.0 98 008, 
Treasury notes_._.......-.-.. 400,0 36,.275.0) 2,644.0) 17,.325.0| 3,737.0 249 0) 19.4804 10.335,.0 6,057.0 13.653.0 132440 22°285.0| 150 Hoy 
Certificates of indebtedness.._| 8:307.0| 25:831.0 17,991,0] 8,244.0] 2.405 0] 2,950 0] 13.542,¢ o| 12:208.0] 4,285.0) 11.574 0| 9,627.0) 23.157.0] 140,121,0 
o Tota! U. 8. Govt. securities__.| 17,289 0 73,868,0' 23,723,0' 37,110, ol 9,343 ol 3,462.0' 58,936,0! 25,742, ol 1 ),828,0° 36,4: 34, 0! 33, 33,278.0' 49,800.0' "388 813,0 
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RESOURCES (Concluded) — r 
Two Ciphers (00) omitted. Boston New York.| Phila. |Cleveland. Richmond) Atlanta. | Chicago. | St. Louts | Minneap.| Kan. City; Dallas. | San Fran Toa. 
$ $ $ $ = < $ $ BS = g 8 
Other securities..............- auton eectemonn SNR cadasul wankes 560,0 atane oes eee. eee 4,635,0 
Foreign loans on gold_______- 616,0 2,219.0 769.0) 867.0 429.0 324.0] 1, 110.0 348.0 259,0 316.0 284,0 559,0 8,100,0 
Total bills and securities______ 61,892,0| 236,227,0] 90,546,0]107,! 515.0 61,767,0) 66,015,0}144 900, 0} 58,031,0) 46,703,0) 68,119,0] 52,927,0)119,591,0)1,114,233,0 
Due from foreign banks.______- 660.0 : ett ameael . ance aaa 2 ae 660,0 
Uncollected items____.._..______ 57,738,0| 153,863,0| 57,767.0 60,520,0) 52,745,0| 35,938,0] 76,937,0] 32,073,0| 11,644,0 38,779,.0| 23,751,0 37,155,0| 638,910,0 
Bank premises_....._.._.. 4,068.0 16,715.0] 1,532.0] 7 409,0) 2,364.0) 2,775.0] 7,933.0) 4,111.0) 2,943.0} 4,653.0 1,793.0} 3,241,0 59,537,0 
Ali other resources.__________ J 95.0 4,816.0 418.0 7 324.6 1,078,0 1,406.0 498.0} 2,300.0 649.0 405.0] 3,319.0 16,231,0 
— ; Bae rte: Pra - siebetey ed i SiS PRaketnidess: Snape nenabaae: andiennae sinieaial 
Total resources__..________. 368 ,332,0)1,473,295,0 361,877,0|471,297,0) 209,271 0) 311,.054,0/604,615,0/ 167,607 ,0)133,951,0/196,112,0)131,575, 0 412,698, 0 4,841,584,0 
LIABILITIES. | i 
F. R. notes in actual circulation.|144,882,0| 361,438,0/142,689,0!201,413,0] 72,448,0|187,925,0\171,852,0| 36,885,0] 62.526,0] 61,739,0] 35,721,0]182,464,0]1,661,982,0 
te: 
Member bank—reserve acc’t__|140.353,0| 874,771,0|132,827 0)174,345,0) 65,850,0) 73,920,0/312,539,0) 83,250,0) 46,805,0] 83,028,0) 56,303,0/158,840,0)2,202,831,0 
a era 914.0 3,108.0 503.0 418,0} 2,461.0 1,357.0 1,080.0 983,0 1,639.0 1,115,0 997.0 1,837,0 16,412,0 
 . ¢ ee asreepea 307.0 2,080,0 383.0 $32.0) 214,0 161,0 553,0 174,0 129.0 157.0 141.0 278.0 5,009,0 
Clee GURU... co ccccccccc 94.0 8,745,0) 97,0 944.0} 61.0 90,0 928,0 261,0 165.0 182,0 31,0} 6,276.0 17,874,0 
Total Gepogits............... 141,668,0] 888,7 704 0}133,810,01)176 aed 68,586,0| 75 528,0/315,100,0) 84,668,0) 48,738,0) 84,482,0] 57,472,0)167,231,0)2.242,126,0 
Deferre4 availability ae 55,208,0] 124,860,0} 52,309,0] 55.907,0] 49,245.0! 33,078,0| 68.325,0] 30,319,0] 10,951,0) 35,838,0] 25.778,0| 37,349,.0] 579,167,0 
Capital paid in.__..._____- = 8,772.0 35.184.0] 11,953,0] 13,472,0] 6,046.0} 4,945.0] 16,413,0] 5,244.0] 3,141.0] 4,256.0} 4,303.0] 8,400.0] 122,129,0 
Se een oscel 27,030.00 59,964.00] 20,464.0) 22,894.0] 11,919 o| 8,.700,0] 30,.613,0] 9,570.0} 7,501.0} 8,979.0 7,615.0) 15,071,0| 220,310,0 
All other Itabilities__-----__- 782,0 3,145.0} 652.0} 1,472.0] 1,027,0) 878.0} 2,312.0 921.0) 1,094.0 818,0 686.0) 2 083.0 0} 15,870,0 
= — - ! ' = = = oun } a —E 
Total] Mabilities.____ _ ran 368,332.011,.473.295 ee 0) 471.297. y! 209 ,271.0,311,054,0/604,615 0|167,607,0) 133,951,0,196,112,0)131,575,0) 412,: 598.0 0 4,841,584,0 
Memoranda. | | 
Reserve ratio (per cent)______- 83.7 83.5) 75.9 77 62.0 76.2 74.8 56.9 62.2 55.8 53.7 70.3 75.7 
Contingent Hability on bilis pur ‘| 
chased for foreign correspond te 5,182.0 17,063,0 6,478.0 7,296.0 5,714.0 2,728,0 9,342.0 2,932.0 2,182,0 2,659.0 2,387,0 4,705,0 66 ,568,0 
F. R. notes on hand (notes rec'd 
from F. R. Agent leas notes tn H | 
i i .' 14,783,0| 155,247,0 29,519.01 16,275,0 17,402,0) 29,527,0' 17,906,0 4,943.0 4,966,0' 6,422.0 5,192,0' 36,.843,0' 339,025,0 








FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 28 1926 














| 
Federal Reserve } Agent ai— Boston. | New York Phila. \Cleveland | Richmond| Atlanta. | Chicago. | St. Louts.|Minneap | Kan. City} Dalias. | San Fran Total. 
(Two Ciphers (00) ‘Omitted ) | $ . $ £ 





$ £ $ 4 
7,0}409,995,0) 65,048,0) 85,425,0)1 .650,0) 281 ,487,0/2,856,089,0 
5,0)220,237,0) 23,: 17 0 737, 0} 62.180,0} 855,082,0 


r 
”, 
- 
‘ 


= 
or 
Seal 


¥.R.notes rec'd from Comptroiler|}210,365.0| 758,165,0'210,328,0'271,338,0 12 1 
¥.R.notes held by F. R. Agent 50,700,0] 241,480 0} 38,120,0) 53,650,0) 3 4 
F.R notes issued to F.R. Bank/159,665,0) 516,685,0\172,208 0|217,688,0 89,850,0)217,452,0 189,758,0]) 41,828.0| 67,492,0!) 68,161,0 )/219,307,0 2,001,007,0 


Collateral held as security for 
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F. R. notes issued to F. R. Bk.: | 
Gold and gold certificates___| 35,300,0| 186,698,.0 100.0] 8,780.0} 25,655.01 13,237.0 8,445,0]) 13,212,0 17,226,0) 10,000,0} 318,953,0 
Gold redemption fund___.__} 11,378.0 26,002,0) 11,911,0) 11,746,0 $,.272,0| 4,028.0} 3,653.0] 1,623,0} 1,472.0 4,274.0) 2,726.0) 16,356,0 99,441,0 
Gold fund—F. R. Board_.__| 74,000,0] 171,000,0,109,497,0)150,000,0} 16,500,0 141,500,0/125,644,0 4,000.0} 31,000.0) 39,860.0!} 3,500,0)152,847,011,019,348,0 
ee 43,987.0] 150,551,0| 55,.152,0] 68,699,0} 50,560 0) 60,533,0| 84,679,0 30,857,0) 25,919,0} 31,119,0) 19,1 48.0 67,569,0| 688,773,0 
Total collateral...___ res els 164,665.01 534,251,0'176,960,0'239,225,0! 96,987,0'219,298,0'213.976,0! 44,925.01 71,603,.0! 75,253.0! 42 600,0 246, 772 0'2,126,515,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and iiabilities of the 707 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,” on page 2430 


1. Data for all reporting member banks In each Federal Reserve District at close of business April 21 1926. (Three ciphers (600) omitted.) 

























































































Federal Reserve Distria | Boston \wew York! Phrtla \Clevetana | Richmond! _Attanta. | Chrteago. | se. Louts. | ageunees Kan. Ctty| Dallas. | San Fran Totai. 
Number of reporting banke______- 40] 97 52 7 5| 68 36 99 33 24 68 49 66 707 
Loans and discounts, gross: 2 3 $ $ 3 & $ $ $ z x ‘ 

Secured by U.S. Gov't obligations 10,239) 52,742 11,588} 19,939) 5,020) 7,719 25,634 11,663 2,525 3,784 3,100 10,318 162,271 
Secured by stocks ani bonds_-_-. 320,597|2,218,071| 407,76 539,279 137,890} 103,562] 807,612! 201,102 61,840} 102,646 77,520| 284,627| 5,262,507 
All other loans and discounts. -__. 652,292/)2 675,100) 376,838) 780,505) 375,966) cst 1,241,967; 312,692) 169,953) 320,538) 233,100) 899,105) 8,446,006 
Total loans and discounts.....| 983 12s] 4,945,911: | 796,187|1,339,721| 518,876) 519,233/2,073,213| 525,457| 234,318} 426,968! 313, 720 1,194,050/13,870,784 
Investments: } 
U.8. Government securities... 156,116/1,01 4,781) 106,157) 287,806 63,762 44,845) 308,690 63,375 71,567 111,056 52.426) 258,615] 2,544,196 
Other bonds, stocks and securities 229,915)1,191 795) 252,931} 344,190 61,104 55,104} 440,133} 106,044 42,091 77.022 23,815) 210,774] 3,034,921 
Total investments___.______._. ee 206 576) 359,088] 631 996 | 129,866 99,949) 745,825) 169,419) 113,655) 188,078 76,241 469, 389 5,579, 117 
Total loans and tnvestmenta._.__/1,369,162/7,152,489|1,155,275|1,971,7 717! 648,742) 619,182|2,822,036 694,876) 347,976) 615,046) 389,961 1,663,439 19, 449, 901 
Reserve balances with F. R. Bank_-_ 93,500) 728,327) 82,757) 119,461 39,066 9| 43,597) 225,805 16},548 24,925 53,766 30,130) 109,793] 1,597,978 
_ | | SSSR 20,919| 77,329 16,527 30,283 13,632 11,393 49,134 7,609 6,377 12,295 9,373 20,166 275,037 
Net demand deposite_._.........- 884.819|5,592.538| 776,649)1,010,169] 361,794] 350,511/1,724,057| 402,675| 214,933] 474,828] 269,356] 751,241/12,813,570 
- | SS Seep: 403,148}1,245,387| 227,964, 804,934) 207,026) 219,900)1,038,288| 216,916) 109,836) 146,167) 100,902] 826,284) 5,546,762 
Government deposits.....________. 38,030 47,958 29,379 29,536 9,321 11,901 21,713 8,159 4,219 8,305 7,259 24,951 240,734 
Bills pay. & redisc. with F. R. Bk.: | 
Secured by U. 8. Gov't obligations 2,050 19,587 7,238 18,773 5,737 4,433 19,530 5,987 2,630 7,450 715 28,045 122,175 
ERS re 7,579) 12 883} 7.406 12,124 15,328 21,506 14,762 10,530 1,107 7,006 1,897 13,627 125,755 
Total borrowings from F.R. Bank 9,629} 32 470] 14,644) 30,897 21,065 25,939 34,292 16,517 3,737 14,456 2,612 41,672 247,930 
Bankers’ balances of reporting mem- | 
ber banks in F. R. Bank cities: 
a ol 139,306 1.079.477) 180,597) 46, 10 9 30,793 19,188 364,449) 83,908 47,667 89,889 25,414 88,578) 2,195,375 
Due from banks.__._._______.. 45,809 106 592! 70,310! 26,256 15,890 11,020! 150,848 27,392 19,791 38,990 21,761 62,820 587,479 
2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
Ali Reporting Member Banks. Repersing Member Banks in N.Y. City. _ Reporting & Member Banks tn Chicago 
Apr. 21 1926 | Apr. 14 1926 Sos 22 1925 Apr. 21 1926 Apr. 14 1926 Apr. 22 1925 Apr. 211 1926. Apr. 14 1926.|Apr. 22 1925. 
Number of reporting banks___._._- 707 708 736 59 59 65 46 46 46 
Loans and discounts, gross: $ s- 3 s $ 





Secured by U. 8. Gov't obligations 162,271,000 16 
Secured by stocks and bonds_.---- 5,262,507 ,000| 5,256 
8,475 


) ‘418 000} 4 ,807 .328 000} 1,933 ,007 ,000) 1,938,780,000)1,952,700,000} 600,493,000} 607,537,000) 519,887,000 
All other lean. and discountse__ .446 006 000 


$ g & 
198,188,000 47,803,000 49,325,000 71,152,000 17,509,000 14,190,000 24,862,000 
1,95 
9,341, patel 8,124,624, 000) 2,348,291 000) 2.352 ,634,000/2,231, 


ow 


626,000} 680,872,000) 686,742,000) 683,155,000 


Total loans and discounts 13.870.784 000/13 897 113 000) 13,130 140 000) 4,329,101 000) 4,340,739 ,000]4,255,478 000) 1,298,874,000/1,308,469,000/1, 227, 904,000 
Investments: 
U.8. Gov't securities_._....._- 


Other bonds, stocks and seeurities| 


944 ao} 2.616.077.0001 895,058,000) 894,025,000] 958,373,000} 157,980,000] 166,385,000!) 182,699,000 
699,000} 2,.889,431,000] 893,042,000) 889,503,000) 848,193,000! 205,763,000} 214,515,000) 200,042,000 


wh 


544,196,000) 2, 554 
034,921,000) 3,044 


Total investments .579.117.000) 5.599.643 000) 5,505,508 ,000}1,788.100,000) 1,783,528 00011,806,566,000| 363,743,000} 380,900,000) 382,741,000 


| o 








Tota! loans and Investments__ 449,901 000] 19 1.496 .756.000/ 18,635,648 00016 ,117,201 ,000/6,124,267 00016 062,044 000) 1,662,617 ,000/1,689 .369,000/1,610,645,000 


_ 
= 























Reserve balances with F. R. Bar ks. 1,597,978,000) 1,710,999,0 )| 1,632,467,000] 667,760,000] 763,152,000] 713,077,000] 154,563,000] 157,145,000] 163,467,000 
0 0 ee eee 275,037 .000| 285,458,000) 282,318,000 62,241,000 64,554,000 63,132,000 21,241,000 22,497,000 27,686 000 
Net demand deposits......_. bac eal 12,813.570.000| 12,897,703,000/12,764,742,000]5.011,375,000] 5,001 492,000] 5, 106,539,000 1,127,654 ,000/ 1,151,851 ,000/1,114,886,000 
- 0 OE eae 5,546.752,000] 5,.505,127,000) 5,064.103,000) 828,166 000} $14,093,000] 824,971,000) 505,451 000} 503,096,000) 463,352,000 
Government deposita......-. ‘ 240,734,000 293,878,000} 206,954,000 42,525,000) 52,067,000 36,000,000 9,345,000 11,352,000 15,988,000 
Bills payable and rediscounts with | 
Federal Reserve Banks: 
Secured by U.S. Govt. obligation- 122,175,000 255,328,000 149,333,000 7,512,000, 131,447,000 47,690,000 6,080,000 6,220,000| 11,155,000 
Ole C6NEP. cesessa imbeeee 125,755,000 132 17 3,000 98,613,900 8,176,000' 12,600,000 25,947,000 3,194,000 10,039,000) 619,000 
Tota! borrowings from F. R. bks 247,930,000! $87,507,000 247,946.00 15,688,000} 144,047,000 73,637,000] 9,274,000! 16,059 000! 11,777,000 
Loans 10 brokers and dealers (secured by stocks and bonds made by 61 reporting | 
member banks in New York City | oe ae 
I a oe ee a oi ae Be! RS5.590,000 $76,705,000 
For account of out-of-town banks.........__. pisces rea? aa 1,044,378,000 1,051,878 000} | | 
er OO OF Gen ccctensesbeccesenésctcee segnaad ahaeliolnte 534,711,000) 522 696 000) | 
2,464,679,000 2,451 339,000! | | 
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wankers Gsazet 
Wall Street, Friday Night, April 30 1926. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market qiven th eek on page 2454 
The following are sales made at the Stock Exchange this 
4 = ry } jy _ 14.4 ] + y +} 
week oO! shares re represented 1] oul if ried | Q! ¢ 
pares W hich follow 
| Cf} ‘ h y 
Week Ended April 30 
J j 
Railroads 
c*¢ ( A ' 
Hi r I ! . MS 
Mict ‘ pA ‘) 
ye YChIA | . 
YAH ) 
J 
. } ‘ 
1? ' 
i Rv & P ) y é ' 
Industrial & M 
Abr ; ! “ 4 sty 1 
Arie ( p 
Arn ¢ e pric ef 
| 
asn ¥3 
4 | I f 
315 "| : " 
I wet L ‘ ' 4 
cx I & I 
‘ Cre ‘ J 
7 i ') 
‘ ‘ ( 
Cor ' ‘ ' 4 7 
I> ‘ ( ) { yo 
ea } yay 
fh 4 | 
bles f | 
bole 13 
ile i I ° 
j ( 
Equi { 
} I ] 
Fi ) 
Fi 
Inte ieee ‘ ‘ ( 
Intercon ( { ) \ 
Lamb ( of { ; } } AT 
Life iver wi | ; { Fet 
Mille hubt l \ ‘ 14 j 
Montana Power, pref. 101 100 1 pr 4 , ) 
N Y Can pref Huo ! ) ; \ 
Oil Wel t pre ) 1 104 p Nt 5 104 Ay O7 i 
() nib ( ‘ ‘ j ' , 
‘) ! j le yet { ] ! 
P i he} I l ) } : 
Pe an A '« i (we 9 ] mo J “a 
Reid Ice Cream, p ‘ 2 \ s G : : 
Rem ‘I Ww ist] (nM) wy if 0 - 
herw Ist} { 07 Ap O7 1 
Sie } Sa | { An on J 4 
Bou D lass A ( " Al \ ’ ) A 
‘ 8 > ( 7 4 () ) ‘ 1 4 
Union Carb & ¢ OO 16 | 4 ; \ { 7 { 
United Fri fit ( ‘ 4, OS ‘ ‘ 
Vicksburg « 100 4 Ay Ay ' \ 1 t 
Viva ou p 10 4i ”) A] ( A] 4 J A) Feb 
West'se Elec. 1 0) 100 &2 Aur Ay ( th) j 7 } 
Wilson & ¢ new AY ) nr 2 q t Sie 4 Ae 
A new ) , ! | as A T 
Pref 1, new 1 1 1 4 1 Ay #45 Apr 4° AT 
. Ty \ 
New York City Banks and Trust Companies. 
Au prtcea dollars per share 
Banks——-N ita i i4nKs ita lwh lrust Cos 6a Ask 
America * 420) m0 lamillton 1&0 199 Vew York 
Amer Ex Pac 455 40 ianover 040 |1066 American are 
AmerUnion* 208 218 Harriman 0) 75 jank of N Y 
Boweryrast R 360 70 fanhattan® 20 225 & Trust Co 600 610 
Broadway Cen, 33 75 |/Mutual*® 00) Mankers Trust 610 | 615 
Bronx Boro*. 1300 (1400 Nat American’ 180 200 Bronx Co Tr R00 s 
Bronx Nat 100 0 Nati al Ci O02 HOS Central Union S840 gu) 
Bryant Park*® 210 240) yew Neth*® 270 280 iCounty......| 225 250 
Butch & Drov 170 iSO Park 107 505 ‘\Empire 45 ‘ 
Capito! Nat Z1h5 20) enn Exch 124 134 Equitable Tr z2ts } 
Cent Mercan 275 285 Morris 215 Farm L& Tr. 50 FOS 
Chase. .. 1424 420 *ublic 540 550 (Fidelity Trust 280 20) 
Chath Phenix Seaboard 600 610 |\Fulton.. 3s 419 
Nat Bk&Tr 3°20 340 | Seventh 175 185 (Guaranty Tr. 357 362 
Chelsea Exch* 227 232 tandar 600 | 650 (Irving Bank 
Chemical . 755 765 | State* 585 | 600 Columbia Tr 313 316 
Colontal* 550 Crade* _ . 157 i62 (Lawyers Tr . — 
Commerve . 365 i370 nited 215 230 Manufacturer 495 00 
Com'nwealth* 300 10 | United States*) 205 400° Mutual (West 
Continenta! 270 0)  Wesh'n Hte* | 650 | 800 chester) 75 | 200 
Corn Exch r555 HO Brooklyn N Y Trust 505 510 
Cosmop'tan*. 210 40 Coney Island’ 250 100 Ly eGu & Tr 650 65! 
Fifth Avenue* : 2100 (2400 | First 1350 75 ’S Mtge & Tr 380 
First . 2575 '2625 | Mechanice’* 275 | 285 nited States1675 1725 
Franklin. 175 185 | Montank® 1305 : Weastches Tr 
Garfield _ - 350 375 | Municipal*® 40) 300 Brooklyn 
Globe Exch.* 200 240) Nassau 0) 60 Brooklyn .... 700 710 
as People's 80) --- Kings Count; 190% — 
Greenwich* 560  Queenshoro* 00 Midwond 1260 275 
* Banks marked (*) are State banks (t) New stock. (z) Fx-divideoo 


g Ex rights 


New York 








City Realty and Surety Companies. 





All prices dollars per share. 

| Sta | Ask \ Ata , Ask ow Ask 
Alliance R'Ity) 48%) 513,|\Mtge Bond..| 140 | 145 ||Realty Assoc 
Amer Surety.| 174 | 179 | Nat Surety._| 210 215 (BkKlyn)com 199 202 
Bond & MG.) 315 | 325 IN Y Title & Ist pref_. 87 92 
Lawyers Mtge 265 | 270 Mortgage 460 | 470 2d pref 85 90 
Lawyers Title j\U 8 Casualty.) 325 | 375 |Westchester 
& Guarantee 280 | 290 |USTirle Guar! 305 820 Title & Tr. 495 — 





(t) New Stock. 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Int. int. 

Maturity. Rate. Bia. Asked M aturtty. Rate Bia Ashes 
Sept. 15 1926 4% % 10034 100716 |iJune 15 1926-_. 3% 100 100'16 
June 15 1926... 3°%| O97 "ss: 100'ss || Dec. 15 1927...] 44%] 101% 101% 
Dec. 15 1926...| 3% %| 100% 100*:6 || Mar. 15 1927 4%%| 101% | 101%: 
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United States Liberty Loan Bonds and Treasury 
| Certificates on the New York Stock Exchange.— Below 
we furnish a daily reeord of the transactions in L iberty Loan 














bonds and Treasury certificates on the New York Stock 
Exchange The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 
a Teas ’ | 
Datly Record of U Bond Price 4pr. 24\|Apr. 26| Apr. 27| Apr. 28\|Apr. 29| Apr. 30 
d Pric | | 
on ‘ , (MW) 2bas| ) 24os 2 
First Liberty Loan High 0 190 100? 100% 100?%33 
- - , if 1) 2} 100222} 10073 
bonds of 1932-47 Low ) i : , 32 
(Firet 3%ea Close! 1 ) 100 1002%92) 1002222] 100% fa 
Total salea in he 000 untts 11 72 227 23} 39 16 
Converted 4 nde of ‘High | --- 
1932-47 (Firat 4s Low 
Close | | 
Total sales in 21.000 untis : | 
Converted 44%% bonds {High 102 12 
of 1932-47 (Firat 4s)! Low ") 
Close ] 2 ] 0) 
Totai sales tn $1,000 untts 1: } 6 18 3 
Second Converted 4 Higt --- 
bonds of 1932-47 (Firat: Low } 
- '4 * Clome 
T° ile in &) ) unis - 
Second Libert Loan Hi Mods 
11027 Lo W529 
14 z Chk LOD Fs 
Tote ex tn 2&1 e 1 { 8 20 1 
C ert ' Fig | 100? 1 100 2% 59 
of 1927-4 fa rT 1002433 
4s). tem 1002s ) 1002435 
Total sales in $1,000 units 169 ( 137 87 155 
Third Liberty Loan Higt 101 1f) 1013059 
‘ bonds of 1 Low 10 10 101%29 
4'\4 is of 1YZS l \ 
Third 4 Cloas ! 101 1) 1 8s 101 ‘89 
Total sales tn $1 } unites gx - 112 172 61 ay 
Fourth Liberty Lown Higt l if) ! 1035s 
4 bonds of 19 ts Low : 103739 
rt rih 4 ‘ ( ] ] 1035s 
Tutal sales in $1 ) unl 128 7 323 394 208 
Treasury HW ] ‘ 10 1OR 99 
4448, 1947-52 Low ‘) 108 '%33 
Clo in 1OS1192 
7 vies in $1000 ant 1 570 ¢ 7 
fe 1944-1454 , ' " 4 1041 4y5 
Low 104%, 
OVems ] 10 ] 10) 4!299 
7 sales tn $1.000 units , 1 :9 P 23 11 
Hig ! 1 ] 101 S29 
A 1946 fy , ( 1 4a9 
10)1 4a 
’ ns} un 6 1 72 179 16 
OV teaityle ( ‘ ‘ pon 
} re i Hi ‘ re ‘ one ere 
, ‘ n tn 108 ‘ 1 to 101%s9 
j { 1012553 to ] ; 7 4th 4 ] to 103% 
+ . + : } - 
Foreign Exchange.—The sterling exchange market was 
steady and a trifle higher, but declined at the close pros- 
pects of a coal strike in Great Britain. the Continental 
exchanges, violent up and dor movements oceurred in 
| Belgian frances and spectacular weakness in French exchange, 
while Norwegian, Spanish and Dutch exchanges all showed 
good gains as a result of speculative activi 
> ¢ bri tual r fer ‘ hanges were 4 82 23 33@ 
182 2 for da $85 Ri 5 f hec} 14 86 11-326 
486017 for Com } ht 4 &5 27-32 1&6 1-32 
ixty da 182 7-324 82 13-382, ninet i 180 23-326 »( 9-32, and 
a ents for ent { | 94 21 21-3 cot for 
j ment 185 27-3214 8b 1-32 ( for ment 4 85 27-32@ 
186 1 J 
I ; t P ( London, 147.85 eck r 1.56 high and 
147.85 1 
TT) ! i i exe f t f 
/ ing HO DD ‘ j ( hles 
High for the - RH, 7-32 1&6 19-32 
Low for the we ¢ 822 $85 31-32 1S6 11-32 
Paris I Fre - 
High for the ‘ () ‘ ] 
I v for the weeh 3.21 §.27 S28 
Germany Banker Mark 
High for the eo) s] 3.51 
La for the eel 238 22 ROK 
{ n"B Gutider 
Hi¢h for the wee BE 1.214 10.23% 
Low for the week 9.70 10.14 W.1 
Domestic Exchange. Chi o, par: St. Loui 15@25c. per $1,000 dis 
eount: Bostor nar: San Fr; isco, J M treal, $.3125 per $1,000 pre 
| mium; Cincinnati, par 
Tl ’ ryy 7 ! f j 
The Curb Market The revt f the Curh Market ta 
] 24 
. complete record of C Market transactions for the 
week wll he ound on page 2479 
CURRENT NOTICES 
The Associated P S announces the removal of its Financial Bureau 
fro 20 1 ad St. to the new Eve Post suilding, 110 Washington 
St Né y 
Herbert H Blizzard of Lille: Blizzard & Co., Philad ‘Iphia, sailed 
Wednesday on the Mauretainia for a tour of England, Scotland and France, 
(Charles } Dovlie & ¢ of New Y« (‘ity have prepared for distribu- 
tion a cl ilar ribing the prior preference stock I e Knox Hat Co. 
Ware & Co., members of the New York Stock Exchange. announce 
that George S. Braun, has b la tted to partnership in the firm 
Ingraham & D Bosque members Ne York Stock Exchange. an 
nounce the removal! of their offices to 44 W Street. New York 
—Wyant & Co., Chicago, announce that they are occupying new off ices 
at 39 So. La Salle St New telephone number, Randolph 3760 
George H. Burr & Co. have removed their New York offices to 37 
William Street, where they will occupy two entire fleors. 
The Bankers Capital Corp. announce the removal of their office to 
the new Bank of America Bldg 14 Wall St., New York 
Seasonzood & Mayer announce the removal of their New York offices 
to room 1407 Wadsworth Building, 57 William Street 
Straus & Co members New York Stock Exchange, announce the 
removal of their offices to 25 Broadway, New York 
| Palmer & Co., members New Y« Stock Exchange, announce the 
| removal of their offices to 44 Wall St. New York 
Frank T. Stanton & Co announce the removal of their offices from 
15 Broad St. to 25 Broad St New York 
—J. Day Knapp, bond broker and dealer, announces the removal of his 
office to 111 Broadway, New York 


—Bond & Goodwin, 
Broad St. to 31 Pine St 


Inc., announce the removal of their offices from 59 


New York 
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For cales during the week of stocks usually inactive, ece | preceding page. 
| PER SH. RE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS Range Since ry 1 1926. Range for Previous 
SS DS ees meen wma} = SOF NEW YORK STOCK On baste of 100-share lots Year 1925. 

Saturday, Mo nday, Tuesday, Tednesday,,; Thursday Friday | the EXCHANGE i aan ne 

April 24. 4 pril 26. April 27. Mh pril 28 ipril 29 | April 30 Week Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares.| | $ per share | $ per share |\$ per share|$ per share 

; Railroads. Par| | 1| 
*43\2 45 | *4 5... 7s 15 *45 iS | 44 *t4 all oe at tee: J adcace _------100} 44 Jani¥! 45 Jan 6|| 22 Feb Deo 
®681, __ #5314 #53 , #8314 | *69!2 _...| *6 912 as Do pref... ee )} 641g Jan 21; 69%, Jan27|; 40 Mar Dee 
13's 132 132 ; 13214 133 1325 133 132's 133'4)2139 131%. 32.60)|Atch Topeka & Santa Fe_- 100} 122 Mar30] 139 Jan 5|| 11614 Jan Dec 
95% 9* Qr'\e 19 99 ”) 9) 9 se ” OW ”) 5 0))) Do pref. 7 ” 1001 Qt!s Mar r,| 990 Apr 28)| Q2lp Feb Dee 
1 1% Ite "9 s l% Lt 13g} Ltg } 5) \Atlanta Birm & Atlantic. _199| 1 Aor 7} 10 Jan 2\\ 30 Jan Dee 
204 204 209 2) 202 203 202 293 | 2924 295 | 200) 2)%5) 9,30)) Atlantic Coast Line RR...109| 18l!e Mar 30} 262!2 Jan 2\| 14714 Jan} Dec 
89\, 89 R3% 9) $33, 89 22%, } 89 33, xs 34's) 39,9))| Baltimore & Ohio---- ---100| 83'g Mar 3 95% Jan 11) 7 Mar! Dee 
#68 69 *53% 69 ) ) ) ; Hd%. diol 4 ' | Do pref_. ae )| 67le Jan 6 69%, Feb 10) 62% Apri Nov 
#39 J »3%4 : » 4] b')\o H ! £1) %4 +1 | ,.5))} Bangor & Aro sto » yk Ss 33 Mar 2 if Feb 1 25', Mar Nov 
100 100 1014 19 4) F994, “100 | 10) ) | Do pref......-.-...-.100] 97%s Feb 8) 100!2 Apr 29 89 June Oct 
64 65 64 “8 344 >a] t 65> | »? 4 > } 22,709) Bkin Maoh Trvtec_.. No par| 51's Mar 31} HOl4 Feb 5) 35's Jan Nov 
*83!2 S4 S414 Silat S84 S45! *84 Si%| St% Sit! *S4 S431 syu' Do pref vte......No par' 78 Mar3i! 86'4 Jan29!! 72% Jan Dee 
' ‘ 

111g 1 2,| 11% 1 1212 12 | , 12 3,009| Brunswick Term & Ry Sec_ 100] 2Mar 4] 14% Mar 18\| 3 Feb! Nov 
70 > *B515 7 | *65\e 7 7 | ) | 5 ))|Buffalo Rochester & Pitts. 100} 65 $gMar26| 84 Jan 4]) 48 Apri May 

*59 *50 62 "59 f ) | 2 Canada Southern....-.-..100} 58 Jan 15} 60 Apr a} | 56 Jan} Ma 
156) 2 157 15 | 7 7 Sig] ))|\Canadian Pacific._.......100| 14@lg¢ Jan 9} 162 Feb 3); 136! Mar} 15253 Ja 
#255 7 *2 270 2650) 2 | | | + iCentral RR of New Jersey_100| 210 Mar30) 305 Janil|| 265 Mar} 321 Jap 
124 2434 12 | | | 27,300|Chesapeake & Ohlo.....-.100] 112 Mar 2} 13614 Mar 12)! 89% Mar] 13012 Dee 
*122 *12 jizz 2s te. . B i is | | Do pref _..-.----100] 119 Jan 20) 136 Mar i2j| 10514 Apr) 130 Deo 
5 : 7 7 734) #7 S| 10)\Chicago & Alton_........100) 6 Feb24 11%, Feb 20} $s, Apr 1053 Feb 
*| , 4 ae SES Ree 100] 938 Feb 25] 18!4 Feb 15} 5ig Apr] 1912 Feb 
155 195 195 200'2 20% 21 d } 218 227 225 225 | anc CC & St Louis 100) 173'4 Mar 29) 226 Apr 29)| 140 May] 200 Dee 
* aio] *3 32 534 3034 4 3054] , 5 34! Chie & East Ilinolg RR_..100! 30% Avr27| 37. Feb 10|| 29% Mar) 384 Aug 
™ ’ " +2 4 *30) } 0 ) 1 ae | Do pref Licines silo Mar3i| 51% Feb10]] 40 Mar] 57\4 Jan 
Ql. ® “y ; } 4 9%] ‘ ya] 2 Y Chicago Great Western... 100 7% Mar $1) lz Feb 2 ui 9 Jan} 15 Feb 
<U'2 2 - . 20s 2) Zi)%3} 20's | 20 | 09} Do pref_. _..100]) 1614 Mar: 30 28 Jan 2j| 1914 Mar) 32% Feb 
10) ) lis l | 10 1O'4 | { ) 7,500|Chicago Milw & St Paul... 190} 9 Mar29 1412 Jan 6)| 3\4 Apr 16% Jan 
*9 ! ) 10 , 800, Certificates......--..--100] 8'3 A r20| 14 Jan &|| 7 Sept] 11° Nov 
*16 6's 7 16 17 17 7a] 16% 17 | 12 Do pref_. oat at tg Mar 31) 2214 Jan |} 7 Apri 28's Jan 
154 16 1 16% 7 } Tlol *16% 16s] ; 7.50) Preferred certificates -- 00! 14 A nr 2i7e Jan 5 || 12% Oct 22 Nov 
) 7 70's 7 71 7 7 13,4) 72 72%) 7 7 3.099|Chicago & North Weatern.100| 65'4 Mar 3 1 817g Jan 2|} 47 Apr R07, Dee 
$12 4 124 1 2444 12 12 f *12 12 12 125 yy Do pref. . - 100) 118! Jan 4) 126'2 Apr 30) 10134 Apr} 120 Dec 
5ils 52 > i ) , ) 0s) 4934 14 ) 21.59)|/Chieago Rock tal & Pacifie_1 00) 40!o Mar 3) 60% Jan 15]| 4)lg Mar) 58% Deo 
*99 100 13% DI'o] F314 *99 19%] 995, 9934) *98I2 Vol { Do 7% prefe erred. ‘ 100} 96 Mar 4/100 Jan a|| 92 Jani 100 Dee 
87 «657 567 pL 86% ' p 100) Do 6% preferred-. “72 00l 83'4Mar3l1l 90 Jan2e\| 82 Mari 89! Mar 
*4 55 | *45 *45 ) *4 i i "45 ) iChie St Paul Minn & Om 100| 48 Apr ol 53 Jan 26|| 331 Apr| 591g Jan 
95 6110 | *959) I . 11 als) *9 Do pref --.100) 100 Mar16} 114 Jan g!| 721, Apr) 1201, Dee 
59 * " ) Colorado & Southern 190} 2 Mar 3 65 Jani3 $41, Jan} 70is Sept 
* f * l Do Ist prof 100} 62 Mar 2) 65 Apr27)| 60 Mar| 663; Dee 
*57 | #57 | * f ‘ yO 7 Do 2d pref ....100} 59 Janli| 59 Jan ii}) 4 Jan!l 62%, Aug 
16 62 | 15 1 “160 1¢ +.200| Delaware & Hudson 100} 15014 Mar 30! 1741, Mar] 1331, Mar| 155 Apr 
I i 1 . ; ] 7 Delaware Lack & Western. 50) 129 Mar3 143 Tan 12 125 Mar) 147% June 
*4) j i. i *41) t 1) *40) 4 } } 100| Denv Rio Gr & Weat pref__1 0) 38 Mar3l,; 47 Jan 2) 14% Oct) 60 Jan 
*4 bist 694 i} : t ! ; 1 *4 4 200|Duruth Sou Shore & Atl 190) 4 Mar 20 Sig Jun 23 233 Apr} fle Deo 
7% ( 736 j ss * "Ne ‘ . Gla} * f } re. es eeecne 190) hie Apr 22 Ri, Jan 18] 3% Apr| Rigs Dee 
$2 | , ) ‘ 4 32 ), 200) Erte ‘ w-2----100] 22! Mar29| 40 Jan 2) 26% May| 39% Dee 
4) i 19) +! 40) ; ‘9 i iO 11954 } } 14st Do Ist pref -..100| 33%) Mar30l 455 Jan 4)| 35 June) 467%, Jap 
*30'4 7 | 36% 36%] *36 ; 5 ) sf } 3.300 Do 2d pref as 100) 30 Mar3so| 43 Jan 2)| 34 June} 4%, Jas 
7353 74 | 73% 74 73\2 74 73%, 74 73%, 74 73 73%¢| 8 100/Great Northern pref. 100} 6812 Mar 30) 785: Jan 4}| 60 Apr| 82% Dee 
2o% 22 225 2 22'g 22's 22 4 4 re 2153 2 $509 ypertfes__No par) 21 Apr ll 27% Feb 15 5|| 25 Dec} 40%, Jan 
oY 2 | 2 2 29 2 (yy) € Northern. . 100 25's Apr20| 35% Jan 7| 23 Mar} 36%, Bept 
LOO | 10 Nal *99le m | *100 ) ) ) ) 170 r - 1001 G5 Mar2%) 102% Jan 28)| ROle Mar) 1091, Sept 
a , } <4 j Slo ; 9 100%|} Hudson & Manhattan 10 3458 Jar 22! {916 Feb O1] 2144 Mar) 384% Aus 
*73°0 7312] *73 73 73\0 74 7 7 ‘74 74 ol Do pref ~""100] 673;Mar31| 75'2 Feb20}| 6412 Feb] 72 July 
120)'2 1 °| 12 ] 19 120 120 ) 120 20 1144 120 2,300| Diinots Central ‘ 100) 313!2 Mar 3] 124 Jan 2)| lil Mar| 125! Dee 
121 ! | 120% 120 12 ’ , 4 25 } y) BT pref 100] 115!'e Mar 30) 123% Jan 2)| 112!° Apr) 12514 Dee 
*72 } #721, 7 *72'4 73 | *72%4 7 7214 7 72 Ratiroad See Series A_ 1000] 714 Jan 6) 75 Febt5}| 68" Aug! 7414 Deo 
&2 y' $2 7 2 ‘ 7 2 27 *2 27 9 Rys of Cent America..100} 25 s Mar 30! 31 Feb 131 1s Janu! 33), Sept 
631s 2 *63 G5l4) * f | #6310 ¢ | 65 | *63 66 | ss: i eee 100| 62 Mar3 | 6 At a|| 591, Jun} 6612 July 
42in 4 42\9 4419} 4 646 | 4504 4 | 46.D00lInterboro Rap Tran vte_.100) 2412 Jan 15) 467% Apr22|| 13lg Mar] 341, Feb 
*| 2\4 ily . | Zig) * . ) llowa Central_. ia 6 es a 14, Apr 20] 319 lon 15 || I'> Jan 3le Mar 
4. i $2% 43 4 ' 4 13 42 $275] 4 0} Kansas City Southern 1 341; Mar 3) 49%, Jan! a} 25% Mar) 5& Deco 
f G25, f ( | *6 65 | G3! ¢ 600} Do pref Tt 605s Mar3l) 64 Mariij| 57 Jan| 63% Dee 
*§ tls) § : 5 . x2 . | ) . | Lehigh Valley ikea 50} 7T5loMar 3) 87? Febl 3] 69 Mar| &8&!'2 Deo 
12 ( ! 7 |. ’ 1 2¢ ] ! } 1,500) Loutaville & Tash ville OO} 118 Marso) 143 Jan 4/| 106 Jan} 148 Dec 
8 ) *\ ) my ft | * fanhattan Elevated guar_100) 84 far 3) 23, Apr 24 | 64 May] 11912 Sept 
) + vil, | ) | Do modified guar... too 8 Jan 26 Dble AD 241] 32's Mar 5ilg Feb 
e7 *7 | | 7 Via e treet Ry . 10) 7 Feb 1] i) Keb a| 4 Nov 1Z Rept 
*2/ #27 | 7 2 | Do pref ..100} 25% Jan 5) 40 Feb | 20 Jan| 4614 Sept 
#4. } ‘ 1 ' | 14 “4 14 | *4 4 | 20 D prior pref ‘ 100) 40% Mar 3+ 5i%, Febl0}| 4214 Nov| 65%, Sept 
els * + 2 | * in | » | } D 24 pref _..100} 13!2 Jan 18} 22t2 Feb 10]] 15 Dec! 35, Sept 
‘ 2 } “) ‘ Minneap & St Louis 100} 2 Mar ; 37, Jan li | 214 Oct 4 Mar 
. } } } *3 | Minr Paul & 8S Marte. 100 4 r2l; &2!¢ Feb 4 305% Apt 57 Nov 
° 6) ‘ HO } ‘ } } ’ 20 Do pref ‘ 1n0! 5 M: ar 20 79) ~=—Feb | 40 Mar) 8614 Nov 
*64 f *6H4 5 *(4 f i 65 4 | #54 pla] Leased lines . 100| 6G2le Jan 4] 6673 F » 24)| 57le June} 63 Feb 
38% 38 I3!a 39 : | 3s | 37 12,300) Mo-Kan-Texas RR No par| 32 Mar 3| 47's Feb 9j| 281; Jan| 4512 Sept 
*Hjle D1% 44 9] } i ' | | ) } ( ) pref ; 100, 82 Mar 2 95 Jan 4|| 74% Jan 2!2 Dee 
2 5348 U bile ; 2 | ,2 5 { Mi sour! Pacific 100) 27 Mar 3 40\4 Jan 14)} 5, Jan 41% Dee 
Rl5g 823, 7 s2\4 st) Be} SO, & 74 “f) l 100 Do pref 100) 7lleMar 3; 89% Jan 4 7 Mar 9l's Dee 
enh 17 ] ] 15 17 | | | ) 7 Nashv Chatt & St Louts 190) 150 Apr 3! 188 Jan 14 143 Apr} 192 Dec 
*2\s 275 *2i\e 278 +2 2 | © IIe ) ' - iNat Rys of Mex 2d pref 100 2 Maris 41s Jan 7 i's Jun 314 Deer 
1227 1227) *120'2 124 | *12 124 }*1201 4 | 1 | 1 | |New Orl Tex & Mexico....100| 120 Mar 39 1321, Jan ¥ 1134 June| 1371, Dee 
124% 12 25 126% 24 6 | 124 4 : | 43,.700| New York Central _..100| 117 Mar 10) 1355, Jan 2] Lisly June} 1%7l, Dee 
158!6 159 159 60 2 t | 7,50 Re 'Y Chi & St Louls Co_..100] 136 Mar 3} 181% Janill 118 June) 155 Dee 
QR, 9 p53, ) yn: "9 ie | ol Do pref ~~" 1001 93 Marlil 997% Febil|) 88l2 Jan) 987% Nov 
37 ; 57 $7 ‘ . el 47 N Y NH & Hartford.....10 305, Mar 30 45%, Jan 2) 28 Mar| 47 Dec 
Z2ie 2 ‘ ee ; 2 et 2 , 1OIN ¥ Ontario & Western 100 1054 Mar 30 28% Feb 1% 20% Apr 34% Aug 
€346 3 “350 sH0 7) > 5 , | Se ) 70 | Lif _ . Y Railways part ctfs.No par) 296 Jan 4) 365 Apr29)} 262 Aug) 316 Oct 
“15 If “14 f ‘ f “14 1f i (14 140] Preferred certificates_No par| 6 Jan25| 20\4 Feb 5 5 Dee} 12 June 
*25 s $2 28 a 2 j i i 2 s;o|New York State Rallways_100| 22 Mar24 281, Jan 14 21 Dec| 36 July 
*29 2 Me 30 2 , ; ) ) Nort Ik Southern ...100 277% ApriSl| 37 Jan 13 21% Apri 45 Sept 
146 14 $f 14744 4 17 4$7°4) i 17 i 7.0 |N rfolk & Western..-- 100) 130!4 Mar 30 157'4 Jan I! al L23le M: ar 15) Dec 
*84le & #4 SO a4 sf ~ ; ~4 «4 ov Do pref nice see 84 Jan 7 85 Jan 7 75'2 Jan) 86 Dee 
71 7 7(yn ; 7) ~ 7 7134 71 - 7 ri 9 oOo Northern Pacific. Sen 100 65% Mar 30 762 Jan 2 S8ly Apr 784 Dee 
*27 ; *27 f 20 2 29 0 2 1) Pc iftec Conmt.....6<«- _100] 24%, Mar 31 48 Jan 6 20 Aug) 40!2¢ Dee 
2 5 2\« * ) 5) | 4 } ) . ‘ 12.200} Pennsylvania ey 50 48% Mar 49 55'— Jan 2 42's Apr 55% Dee 
20 20 2 *21) 2 207%] 2 ‘ , 7(¥)|Peorla & Eastern_........100 19 Mar 4 26% Jan l4 13% Apr| 21% Dee 
82% S2le S2's ; KL 2 x) x4 42% 85% . viol &.190)/Pere Marquette..........100] 67 Mar 3) SSle Mar 11 61% June| 85! Deo 
*S5 S5 S5le 85 RF . S & & . 3%, a90| Do. prior pref.........100]| 79 Mar 3] 871s Feb 24 78 July} 89% Deo 
7% 75%! *7 75%! 7 75 7 76141 7 76%4' 7 76%} 1,500] Do pref 7 100] 70% Mar29| 801g Jan 13), 68!2 Apr) 7953 Dee 
#143! #14314 *143 "14% 17143 *14 [pie «Ft Worth & Chic pf..100] 14212 Jan 2} 145 _ x0]' 139 Jan; 144 Nov 
102'6 10 104 14 192 : l*103 104 | 104 4 j 104 2 ) argh & Weat Va .100 85 Mar30] 119% Jan 11} 63 Mar! 123 Dee 
R57—_ Shit, 35% «87% 5 87 fil, SF | sf “7 - = ) |e. ading - ee wcceceueee SO] 79 Mar30) 90% Jan 11] 61% Mar| 91'4 June 
4) $1 42 42 tl', 4 741 ! *4 ; *41 i] 1,300 Do lei pref _. - 501 40 Jan 6) 42 Apr26| 35% Marl 41 June 
42° 42's 4 12 | #4 12 $2 $2 “4 j +4 2 | . Do 2d pref........... 0] @ Mar 30! 42%, Apr 26] 3614 Mar) 44% June 
e464 ) *4 *47 14 { 1s $9 | #48 » | Rutland RR pref... ..- 100 42 Apr & 57 Jan 7 2 Apr| 62%, Jan 
931g 57s Q3ie Of 3 13) 125_ G23, ie 93 4. m | fF olSt Louts-San F rancisco ---100 85 Mar30| 101% Jan 2i 57ig Jan) 102% Aug 
RH nia SF we x6 a7 RAS, SF # ae 27 wfh%% %&T7 | Do prefA SS 83le Apr 1 88lg Jan 22 7 Jan G2'4 July 
A9le G95, G83, He] Ae (HR7s 681i, 6% 67 G14) 7%, 69 7 St Louls Southwe stern 100 5712 Mari) 74 Feb 9Y 4%% June| 69'4 Deo 
S7Hie 77s - *7 - ~ 77 ~* 77 1 77 - | ) D » pref_. Te 72 Mari9g 78 Apr 30] 70's June 78% Dee 
311s ‘ $134! ; 2 1 | n)| Se vard Alr L ine idesonane 27)'2 Mar 31 51 Jan 2) 20% Jan 54'4 Nov 
35 ‘ | ; ; , 7 55 5 ’ 709 ‘Do pret ...--100 3lle Mar 3! 48% Feb 18 35 Mar 5lie Aug 
1oit O17" { ) ) 10 10034 HO) 100 10%, Oo 00%! 17 Southern Pacific Co. 2 100 O6'g Mar 30} 10444 Jan 2 of Oct| 1085, Jan 
L12\e 23 112 112 10 | 92 999) Southern Rallway........100] 103% Mi: ar 30) 119%, Jan 4 77m" Jan} 120!2 Deo 
“) 9 ”) 10x) GOT. " #7 < ; ; } i ; ; 1.40 Do pref ee S7 Lor f O2le Jan 2 RK Jan G5\le Sept 
533, 54 350 54%] 531g 54 52 2 »2 “3 | 17.800|\Texas & Pacific..........100 $2! Mar 30) 615 Jan 13)) 43'4 Jan 54 Deo 
38 39 7 . 745 " « ate! 11.800|/ Third Avenue .100 1319 — x 43 Apr 23)) 7'2 Apr 15% Sept 
eR7le GSiel *671, 70% ‘ GBRle ¢ ‘ ‘ 68% 68 | ' 1 win City Rapid Transit_.100] 687%. 30] 78% Jan 4|| 58 Jan) 7814 Deo 
148% 148 734 14 | 147 - +s . +s 7 4%101 5,100)/0nion Pacific............ 100} 141% . 401 150 Jan 2)| 133'4 Apr 153'4 Jan 
©7816 78 75. 7% | 78 7 7% 78 7 7 7% 7% } aw Bl: Lach ratknaee os 74% Jan 6 782 Feb 234 72 Jao 77'4 July 
2953, 26 | 2 2's} *2 2 25 26 2h 2614 4] 200) United Rallways Invest...109 19% Mar 3) 27!2 Apr 7 18 Aug 33's May 
#8 84%;| S3le 84 S312 § 833, 84 S41, 84 | 84 4684 | 3,300] Do pref....-.-----.-- 100| 65 Mar 2| 86% Apr 6]| 48's Mar) 83% Dee 
4i% 42 414, 43 | 41 42 414, 42 4 $2 4014 42 | 45,000) Wabash --.......-------- 100 337, Mar 30 62 Jani2 1912 Mar 47'4 Aug 
72%, 72 72 ee 72 72 72 72 72 72 711 7T2\el 8.000 eS Ql Bissanessensee 100} 68 Mar30| 78% Jan 13 55% Jan| 73% Dee 
6p 0)OCOS Cd 60 60 1 *60 860665 «| *600=—65 «| «(#60 “60 65 Bek We. ME Macncscdnsces 1001 57 Mar29| 72 Jan29}| 38'2 Jan) 60'2 Aug 
i2 127s] 12's 1 12 2 ] 12 *12 2's} 12 2 5,400, Western yy on camel 100} 11 Mar 3) 165 Jan 4 11 Mar| 18% Aug 
i9 19tel 1° vol *] 9 18 181< 1S'e I18'st 18 18t4l 1 0! Do 24 pref........- _100! 16%sMar30! 24 Jan 4 16 Mar| 26'4 Jan 




















* Bid and asked orices. # Ex-dividend. 6 Ex-rights. 
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: ing. 
For eales during the week of stocks usually inactive, see second page preceding 











































































































RE 
PER SHARE PER SHA 
| ‘ » Range Since Jan. 1 1926 Range for Prectows 
: noi oe ee ry Tone a 6 be is of 100-8hare lots Year 1925. 
HIGH AND LOW SALE PRICES —PER SHARE, ! g pve. on “EW YORE STOCK 4 
y ” ‘Tuesday ednesdn yursday, | Friday the | EXCHANGE ——_—__—_—_ | ~- 
. Saturday Von day | Tuesday | Wednesday Thursday | : Bcd y eae Mashest | ppeernnae ‘~ 
‘ Z pr 7 4 pru 2 A 4pru 29 pr ) ’ - j a ee rn heat 
Apri 24 Apri 26. | Apri 27. 4 5 Botany | is | Reteoads (Con Par| 3 per share | $ B share | Tou duly e Ag od 
; diag or oe ifie new... ool 3 r30| 39% Jan 
LF ng share fag cd Nad ae : eS4ie -—-y | ° + "35 | : 1 ; | 990, Weatern Pacific new_..._- < + a 44 15 81 . Mar 12!| 72 July : 
“79 >” 8 Mg 30 1 oTOe Bo | 70% 80] 7 79%| 5001 Do. pref new- ] 32 Jan 2\| 10% Mar Dec 
*79 . &O s0) sf) *79'4 80 *79'\s ~ a enn & ‘ 22\e| 6,100) Wheeling & Lake Erle Ry. - 100} Le . 4 3 50%: Jan 4 $3 i 53% Des 
=» 6 6S 22'2 23%] 22% aie) fe 431,| 4210 44 | 41 $1 io} Wael ihe Mie. os 100) 37 ar 30| | 
43 { 13 3 | 434 $14 ; 4] 2 | | | 
| Indust.ial & “iscellaneous | ‘ i Fem 11 @8 pe 76% Dee 
a 7 | 74 | «7 7 690| Abitibi Power & Paper.No aed 71% : _ " 1% . Apr 20 119 Jan} 133% Oct 
mt a5 ae + 38 $6101 #137 1 | 41 | 209) All Amertean Cables... 100) 131 Mar 18 18 Apr 26|| 90 Apri] 11714 Oct 
“hia Teh Tt tet tts 4 5 112 ; 2 2.400) Adams Express ~-+-- - 100) 0M r19 1834 Jan 29\' 13 Apr 20 
114 i L1¢ z 413 (#114 : ? | 2 | 200| Advance Rumely._- .100 ) _ De > Pol ete Oct 
lig Sit] °31 | io] #51 S| ake eae tseesnesete Ee ae ll “er tae 4\| 7g Oct] 12% May 
i on ‘| 2:400[Air Reduction, iac.._.Ne par| 107% Jan 16| 119% Mar 1|| 86% Jan 117% Dee 
‘ : . 4) ‘ ; | Sone py ae =. oe pte ae ? “ M - 3) 16 Feb 9% Dec} 15% Jun 
114 1 4 1135) 113 +H ir ~ 4 34 ))} Ajax Rubber, Inc_....No par 912 Mar 3) . pe ~ = 
10 Oleh 4 10 10 10's} ) | | 409) Alaska Juneau Gold {in_. hs l ae tl sek Web ts 8 ban 1168 
+) * , x 1*2 2 117 | 7 ; 5 ) Allied ilcal & Dye._No pa +r oie 121% Feb 15\| 117 pe 12ite a 
118 2 Li7ig 120'4] 1154 117 %2) aes - | ) | yo D wret.... . re - 100) ge : ae, jan i4ll 7ite Seal @7e Dee 
7120 120 120 535 ") 2) ml Ps » >= ‘| . . 4 | ') Allie Chalmers fife... «see a. 4 : *| 110 ion an 1034 Jan! 109 ee 
R2lo Kl, R33_ 534, So'4 Be bert 5 - ‘ 9 ) ; ) Do pre 4 agar , whan ole 
109 109 ' 109 #109 109 109 ) 9 f ),100| Amer Agricu:turat Chem. 100 | Apr 39 +4 = + Pe wpe cn Dee 
1 > rf ] 55s ; 1s j m4 ! . nref ED 190 q 4 ; } g 3¢ 2 aaa 
2i'4 4 20'4 fl’ 0 204 7 f . 6 A 0) Do fo. , r 43 [eh 391s Dec 
66 ‘ 6 4 » 6619 G4l,g 65 Ol © | o. re ee * 1 Amer Bank Note, new 10 34% M 31 43 . Jan 8 sore Des $8 pe 
7 | ss , 3 ; 7 | 32 lene aes sores>ey ee fae a 38% Feb 5|| 29% Oct] 43 Jan 
7 A7 *53le *53)e *54\e r > ) 7 | American Beet Sugar 190 23 Apr 4 ee as = a Sr Som 
a Soul ota” fac! ofa z an” a 74 74 7 7 Th Do pref ie - - 19 9 Mar 30 34% Jan 4 26\3 Mar| 54), Jan 
"3 soul at ss 30 Hh fp 20 2 : 4 2 ) 2 2 2 Amer Bosch M Ag Neto VO — “8 - M ar 39) 180 Feb 2 90\4 Mari 156 
21 121 zuib vag | waite agg "e121 tetzat) 120 2 ma i a. ilols Mar 24, 128'4 Feb 18]| 10712 Jan} 11453 Dee 
121 121 I2iis 122 IZits 123 1 tte i 14 2 4001 Do pref gece 30's Mar 29) 4873 Jan 9 47%, Dec 537 Oct 
s+ e+ ‘ati ae a : ; 5 o ; ag) 7 i) Amer Brown Boveri El. Ne von ls M ar 31| 97%, Jan 16 90'g Nov] 98 Dee 
35% 3H | 345 ‘; $412 35), aoa O4 4a 5 *G4lo 94% 190 )} Preferred. LALA LE ") ; eae oe ~ 40% 
44 G5 a4 G5 | G4lg 4% bails tk ia 17 $534 47's 94,900| American Can w i___._.._.25 ; aan “al 1ahte Wee 28 +H —_ 121% ne 
44% 454 44\9 4fiy 45)2 46% if Be OD a mae 12515 15 «125% 2,300 Do pref eeeeese -.- 100 121, Mar 31| 11475 Jan 12 o7%s Ave tee Gene 
123%% 124 124 125 | 125 125'4 125'4 — "OR a7 93 a5 ;,000|American Car & Fdy a ae Spr 7/129 Apr24i| 120% Apr| 128 July 
9714 98 | 97 U7 'e 97's 97%6 + , , +4 *] »2 } 2» 22 125 yo) Do pref.. — = p32 aoe ai = a : sa Ont 7 Fee 
128!0 129 (7129 129!2 129 129 129 24 24 24 Z4tie 24 700 |Amertean ¢ hain class A : 5 = 4 pre io] Si Sem 4 + Seal os ha 
o24', 24l2| 2412 24ig) #244 24 —— rf 3950 39 5 4014 42 1,200|/ American Chicle ---No i 3112 Mar 31) 47% Jan 7 37 Jan} 58's Apr 
“35° 37 | 36 7 | 5° 37 "| 36% 30 87 7 3% oS 500) Do certificates “idle r 4g Jan 5 673 Mar 12 4% Dec 6% Jap 
*35 «37 | 36!2 37 | #35 37 — oe ; 5% 2,200) Amer Druggists Syndicate. 10 105% Mar 31/ 140. Jan 6|| 125 Apr| 166 Jap 
3 Ne 7. 7 ae ats 1s | t ] 16 l 6 11734 117% 600} American Express Wa son 1? . Api 14 42%, Jan 2) 27% Apr| 51% Sept 
11% 119lo #117 120 *116'2 are = 19 1” ) 18% 19 16.300| Amer & For'n Pow new vo ba 17 Apt 18 to% Jan i 37 Ape s sept 
D012 002] 894 Wie, *89i2 00% 90% 90% F491, VO 901, 90 4) 1,000) Do pref ..........NopD 108 Mar30| 131 Jan 2/| 114% Apri 142 Sept 
90 90 BUO'4 Wie *89 UO * JO» Do 25% pald ; alia ra co ie 
{ 7 eb 9 
a A as | 3s 43 | )34 9° | 700 American Hide & Leather. 100 at — +4 67 4 Feb Hl 5812 Sept 75% Jap 
*Q3 10% "9%, 10% *9%, 10% $44 0 ‘ ‘i _ 42 > 500 Do pref 100 ph 35h J 4 83 Mari 139 Dee 
34 pg ‘ 4} 4 411, 43 | 42 : - A . 100] 109 Mar3l| 135% Jan | in 
; 33 133 soul 191° 121 » | 122 12214, 122 125 4.60) American Ice “44 82le Jan 13 85's Apr 27 7412 Mar] 86 y 
mn aet| as “noel ‘ge ‘a Kia, 85 | 8385 | 85 8S 100, Do pref 100) 82!g Jan I 6] 32ig Mar| 46% Nov 
12 258 y. - n° tt) | SO So . WK 2418 Mar 30 46%, Feb 16 2ig 
*44 hig KS B57 sf} Ship $354 5D a a f , | 14,800 Amer Interrational Corp 1 n 1 as, Mar 31 15% Jan 4 li Jan os” to 
; 3. 130 le is” iste 1 be 13 3 ; 1.800 American La France F E “s + Hp aan 1 52%, Jan 4 20 Mar 5914 Nov 
: ) ) r r no Linsee y 23'4 yr 2 é ( 
TTD ee | wis 30 | 82 ; ke mi ae 100] 75° Mar3i| 87 Jan 4|/ 53° Jen} 89° Oe 
5 si’ 29 41 '¢ 2 . “ ‘ 7 2 *7% 42 1.900 7. pref = Me mae 4 Mar 31) 119% Jan 4] 1041: Jan| 144%, Mar 
75 Sl | 7% SO | *7Klo 52 é 3 sede ae O84, i} ys * 900 American Locom new 9 OO 1178 Mar 31\ 12014 Feb 11 115 Augl 124 Feb 
10016 100 9S 99%! 7% 98 if 7 - 114%, 11934) *1177% 144 tO —y pref + “s 47 goo 40| 67% Feb 16|! 45% Marl 57% Oct 
11919 119'o, 7118 119%, 11@!2 119 11% j . (3s : " 0) (W34 >, 100 American Metals. at otha eee te Riad 4 at ay Le 
50%, «50%, hat O's 51 5 ? 1 4 a ¢- 6 le] 13 116) Preferreg . .....<cce hee 10% _ M: r 30) 120% Feb 13 897%, Jan| 122\¢ Nov 
#112) Slo *LiSle 11G's *113'e 116 | *11Sts 116 A 1 ' e111 11 2100 American Radiator sen me 6 2 Ma 20 oe = — 
113!e 115 ‘ 111 lil 112 111 111 2 ‘ae 77% Mar 3i 7a Mar 10 7 
1105, 112 11i0'4 110 109!e it} ih) i ae os “77 7% .00 Amer Rallway Express 77 Mar 3i| 78% Mar 10 76 let] 9 ee 
*77) 78 77% 77%) *77)2 78 7% 7s nas 4 an "| 64 67 500 American Repubiics - * _No eed 42 : poh -_ tos 36% Jan 76% Nov 
sou gonl 47°. 49 46m rt i $73 47 1% 9 47', 4% 6,600 American Safety nel a jie o~ : 11%» Daur 131] si ies ia, Fee 
49 ff) | 47 49%) *46% 45 $7 “6 ( 4q 9 | Sle } +.500 Amer Ship = Comm. . o 100 109s Apr2l| 144% Jan 7 90% Mar| 1441, Deo 
93, 10% Qn 9% 10 10 ’ 0 117% 120 119% 120% 45,100 Amer Smelting & Refining - a ~ By sane 3 iv, Fon oll leet, desl 1180 Oe 
116 «117 11Glg 117% 115'4 116 athe Lit 116 ‘ 116 1165, 116% 50)| Do pref-. gasnosous “ia. 13710 Mar 30| 165 Feb 9 13814 Apr| 154 Nov 
115 115'e)*115 1152 115 4 1 15 #138 4 | 10 i39 140 140 140% 200 American Sn as 2 " ae oe et a aS 
*139 142 |*138 141 ,*139 141 ai! She! 411o 41% 411g 41% 3.200 Amer Steel Foundries. -_/ = ant er oe te” east oa wae] oie Oe 
417% 141%) A Bt Pt Bh “113. 114 #113 114 #113 «114 500 aoe pnt... scnejee--100] M11, Avr 9 115, Fobssii 108 Jeni 1188 On 
7% 1117 2 2 : 3\2 ; A . = 707%. 9.200 Ame é 
ms 6s | 65 69 69 694% H9'4 69 69's 70 ey 0 ; 4 ae ‘a 1001 100% Mar 30! 105 Feb 2¢ | 1% Jan 104% Nov 
y 2 lew , , 02 102 20 ,) BT. we o-oo enee ane Jan 11 May 
102)2 102!e *10212 103 | 102 102 102 — | > or Rio 85a} 4.900 Amer Sumatra Tobacco. 100 Sle Apr 30 _ eee oo aa] aoe Get 
10 10'% KO 91 bay a, s ~ le ’ 40 130 Do pref - on aoe 23 411 Feb 10 37% June] 47 Fe 
* 130 |* 130 i*.. 130 #381 ] - *3Rl0 y® #38 39 Amer Telegraph &C able. a ast Abra + + * Feb 15|| 130% Jan 145 Dee 
*3Rlo 30le "3812 391! oo8le 46 1461. 146 7 14614 146! 14534 146 7,900 Amer Te lep J oe sal lite daar ail asi reps 4 seni vite Oo 
tis lisisl 114% 115741115 : r 5 115 ; 115'g) 115% 116 115%4 115%} 3,200, American bg ee 100} 10618 Jan 4] 1111, Apr 26]| 1041, Jan} 110 Nov 
116 110% Mo 1114) 111 1 Mi stkad teat Gibcl Ain iia 5000 ie oo ‘ciass B_.. 50} 110!s Mar3} 12012 Feb 6 S412 Feb! 1191¢ Oct 
"hha liane dia) diael aa 1 114%_ 11415) 1143, 115%] 115) «115 8,000) Do sx haven anda 100} 114 Jan22}] 135 Feb13/| 103 Apr] 135% Nov 
122, 1s #117 iy “18 123 “11784 el BLY bated 2am Bl rye "Wo ks & ‘Elec . 20} 43% Apri3| 74 Jan 4{| 3433 Jan 7614 Dee 
wbate Beil SON | a Be 50 Bie + aS iei0e * 168 ol De int a 7% y. - 100 10l!2 Mar 3] 10814 Jan 27 974 Aug] 103 Feb 
4° 105 "\*108 si Otis 1041s "104 10412, *104 105. |*104” 105 100; Do ist pret (7% -.100] 2312 Apr30| 42% Jan13/| 34% May Jap 
*104 105 |*104 104 4 10412 104! ? 305 rm) 29%, Q3ie 287%) 41.000 American Woolen ee i. oo a sen Jena ode pe — 2 
3l'g 31 s| 295% 31S, ae 30 . 30 os | 74 TH%, 66 75 8,200} Do _ pref.-. , et “100 1% Jan 4 5%, Jan 13 lle Dec Jig Jan 
“—— “) "a9 oe a “ae 293 i) #3 31s s00|Amer Writing Paper pref _- 00 1 Jan 4 415 Jan 13 lg Dec| 4 Jan 
ae 3 a stl 1 H i ; ; +] : 3 ; #17 3 100| Preferred certificates. -100 7's Mar 31 12), Feb 4 7 May 12ig Jan 
*2lo 3 Zig Zig} 15, 3 *1% o > a a 714 7% 1,700| Amer Zinc, Lead & Smelt - ™ 7 Rt. +d + im oe Jj 
J = 71 *7 tn 7 ra ray. he ? wre : H Mi 
oa “0 30 "20" a iain 44m] 44is 461 ‘en 4s 1300] Anaconda G per Mining. 50| 41!2Mar30| 51 Feb 9 354 Apri 65314 Nov 
*30 30%) 3 30 29 30 rr ® 445 | 4416 4614 4H\4 48le] 44,300 Anaconda C pees ae ait, prt Te 3 6 Abr oe 
43% 44 43% 44 | i +t 238 5 39 ‘| 26 38 #3812 39 100 Archer, Dan’ ls Mid per 38 Apr2l] 44% Jan 2 26, Jan} 46 Dee 
1 D4 1 os . 0 ‘Dat “190! ee oad Site Sats mae ae so (Del) pret. -.100 9l'e Apr30| 977% Jan 13 90's Mar] 100 Oct 
ie oy eee ee eee Oe * = Hy o Q2%l6 O91 Qlle @2le 1,000 Armour & Co ( D . 25 15 Apr 29 25'2 Feb 13 20 Mar 2712 
92 92 G2i2 O2le| 924 oer on 7 | hte 16tal 15t2 15%] 88.700/Armour of Ilinols class A _. 26) 15te Abr 20] 25lg Feb 13|/ 20° Mar Oct 
3 { 15 187 161, 1644 a 714) 5g 16 5 tt aca Gee . Oct 
18% 19 4 78) le «78 7% «(77 Tig 7% 71, 7ish 20, pce a oo - = 
ry : a ty 7 d 100 80 Apr30}| 93 
2 . 86 RH S44, 8444 80 84 | 720) Preferres nae eng ~ Be Ae . Be 
°30° 30 oa0° seul 30 0 18 r *18le 21 *18! 21 400| Arnold, Cons'le&Co new Dp : a. one mies : 37 Oct 
— —— a ew dedaliascie 7 | Certificates... ..-.. 1 .-No 0 191g Jan 2) 231, Jan 26 15 Jan} 20% Nov 
“i 20 2 20 20 19% 197%] “10% 20 |  400\Art Metal Construct on. - -10] 10% Jan 2) 23% Jan26l] 16 Jan 
249 52 o40te 62 0491 53 0491 52 "491, 51 nO 50 | SOC MOTIOEED cacdsccsceses i FOO] 108 Marisl 111% Feb ill loste aoe 00% Deo 
5: *49\, 52 c 2 le 52 _ ye” eaeonannenne ; 
4914 52 - 49% 5 1 +107 1081» *107 110 |*107 110 107. 110 i Do pre Fan Goodie: -~-100 iy i ee ce ome 61m Dee 
*107 10812 7 “ait 40% 41 *40 4034) 41%, 43 42 425s; 6,! 500; ‘Associated. “ai A Sol 90 ‘Baral tse des “ ace oa 
41 41 4 2 £08 ¢ Oys O75 #9516 O8 100) o ee jan 6] 94 Janl 102 
. 2 108 [#10616 10712]*104 100| 10712 Jan 4| 108 
"96 «6 8 | 9960-98 | 961g 9S 9612 wine 75s) a AEP — semcepiepszoanee ot an) toss 
Ps Te ° ile LO7!e1*104 7 ate ae we ‘ ‘ 
*106 = =108 *105 108 *106 wi, — os = 53 H5llg H2'2) 600) Assuctated oF as goooeree Ee — feel Gee 33 Mar) 47 Dec 
35% 35%) S5i2 35%) 34% Sal séte 38%4| 37% 38%] 3814 40!2| 13,700)/At Gulf & WI ----100| 33's Mar 31] 68% Jan 6|| 20 Jan 77 Bet 
35% 35%) 35l2 +t ose, 301 sen oe 38% 3912] 3912 41!2| 2,100) Do pre pain ===- ------100 a5 Aor 16] 86s Jan a0] 31, Jan} 60 Bet 
"362 130% Bm, 1098, 1081; 110%] 110 11612} 113% 115%] 114%. 12014) 56,000) ox ERE to Ry Ai a gest HF June 
rt 5a #11512 1153 $ 34 11610] *115% 1161e/*115 11612 Si BES D] 115% Apri} 13719 Mar 3]/ 113 Sept 
115! st *115t2 = + yA RO . *54 . BBls *55le 56 100 Aties Powder ecesese No £00 +4 mae ina Soe Oct 4 — 
OB ; 05 98 | *95 9s | * 98 *95 98 *Oh a8 : le Sessoeeeee 7} ee tan Ota Oc 
e10's 10s “10% [ero tt | 10 “10 «611: | *10=Ss 11_'| .-.-.-]Atiag Taek&........... Nop 9 Mar27| 17% Jan30l| 91 Feb) 21 Dee 
*10's 1019) *10's os "10 + “18 +4 ote 187s} 16 18's) 4,700|)Austin Nichols&Co vte No 00 ails a sol 38 Sen's sv Janl os” im 
D0 gor] *89° gold "| #86 91 *6 91 B4le 85 4 500} Do PEO n = === nn nnn n - 2 oe a oes = a a 
*90 Ale! *R9 901s} 88 a a" i # bg 3 le bp 1,500! Auto Knitter Hoslery- > no ont: heer a, sant Jen all 107” soeel xen ee 
2 , , tos 107" Lost 106! 105! 10612 a” tae aa * teat “ae i o *- 00 105 Mar 31 114 Feb 6|| 107 Aug] 11653 Jan 
-- piu . Hn : 4 . oe ~ 1 . . { le l ) oO | ea 00 \, o 
#107! ; 108 *105!2 106 | 108 108 “107s 108! 108 1OSt2 : "7 _ . 5.200 Barnsdall Corp class A_... 25! 24%sMar30! 331, 8 : ae pt i, Deo 
ne in Bo tig - ae ae 1-08 2¢ 2 j -- 25) 23% Aprl5; 291g Jan ug Dec 
: 2 | 4 | Hs, 28.) He 2) Be Hl SE a a =~ reer ores eee par| 39 Mar3l| 49%, Jan 4]| 38% Sept] 53% Feb 
2512 252! #24 6 so 60 4115 41%] *41 41%] 41 41 5 SOC RAVES CAGNES, SEB. cone --- 20] 53's Aprl3| 71% Feb 4|| 60° Mar 77% Aug 
= 2 oe ee Ee aoe” et ee | 572 57 $00| Booch Nut Pacting...---. 20) S8ie Apr 13 39% Jan 4/| 37 Sept| 415; Dee 
33 38 | 3g 33%| 3 4 3 : 33 3 | 33 «88 33 1,500) Belding Bros. - fo : 100 3819 Apr 12 50% Jan 7 37 June| 6531, Jan 
M's 42's] Alte At] Alia Ais] Atte Ste] ty 41%] dons A el te con tee Ott wd tae 014 ae 0 26|| 109 Marl 11619 Feb 
15 i \° Vi ie 15a eee tone at "rio oS b1S% 318 — oe om ~~ 8% D - 100 100 Mar 5} 105 Feb 2 9314 June] 102 Jan 
“bt 100 100" 100 01 0) | 100 100 | 100 100 | 100 100 +,600! Do pref 7 a par 4's Mar 24 9% Jan 1) 4ig May 8% Oct 
7 al ah Bl tle el ta a oe ee a Bi oth Fisheries 100] 35% Apris| Sli¢ Jan 7|| 25 gune| 62° Oct 
a” ont ost : ae 44 lea, 44 1035 44 1°35 44 First preferred .. . 3 A. 50] 31!2 Apr20| 41lg Jan 4] 40% Augl 46 July 
. 3 | "32 +A sit +4 1 ; 31 +1 1,000| Botany Cons Mills class - — , . lt 9 Tle Jan 4 7 Oct 441, May 
~ a — > 2 ~ ~< + ae > 28 27 2s 5.20 |B ‘riggs Manufa turing Ne 100 1 ; 3 : Jan 18 "15g May 5 Oct 
sts “ Sa it i: - ale. i “8 a ~ pam we gama 100] 14 r2l) 27 Jar 28|| 22 July} 36 Oct 
4’ 45 “14, 19° *14 = 19%4]* 19 |* 9 2 25 FI Poe See 234 1} 10lg Jan ilj| 64 July} 14 Oot 
as 18 j 4 +, > | 3 J Zin ; , ~%4 4 : P 2d te " 2 ine... 100] 133 : | 144\2 Feb 1 | 120% Jan 1561, Nov 
as : 139)" 139 138% 139 | 138% 139 | 139 .~ a0 i es ted on ios. _....NO par| 68 } } 78% Jan 1) 73!3 Dec] 100% Nov 
*138 = 138t2) 139 "wate 71.6 79 72% 7 72\2 72 72 7214 800| Bk 1 Union Gas_ par| 68 ar So] 75% Jan 1i|/ 73% Dee} 100% 
at soy fe = M4 35, 35%) #34 { 34 4 ; 4 sO = aed 100} 109 Jan is| 111 Mar 10} 96 Mar oe Oot 
06 0 | 9 106 "10614 11 Wore 4 , -_s x=" i * n 445 ‘ j \7, i 2 une ¥ 
*106%4 110 |"106%4 I + "108 . 7 ~ 0 a 29 28 S78 }, 300) Brunswick-Balke- maddy 131 ey 14ii Feb 13]| 21 Feb) 136 Deo 
ints 136 %6 a x6 38 138 is ‘aie “ae . eh — Be m No pa 9 7, M ar 31 44 Febi3];} 17 Mar] 39 £=Dee 
136 136!e 1362 13612) 136% Io 37\4 37 f B35 TOO Do new class B co 29 near tet aie ee 39 
233 «339 BNlg B8ly! BSle 38% 38 38 37\4 7 on.) 0} Preferred....._.__... 100 7 far 36 Wie Ja Oe 
us , | Is rr aa . ‘a Be 7 | 0) 1a 4 h Ne par 77'3 Avril 93 Jan 4}i 45 Jan! 10 eT 
*98% 101 “00% 101 100 100 an = B5%, 86 87 RT 4.000 Burroughs Ad “Mac ; 7712 
5 ! 5! R5 SO! SA S5l4 4 ‘ 
= Ir 4 ; the day. @ Ex rights s Ex Gividend 
* Bid and asked prices; mo sales on 
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For sales during the week of stocts usually inactive, see third page preceding. 
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~ PER . SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1926 Range for Previous 
—_-— —_———— | for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, | Tuesday, ; Wednesday.) Thursday, Friday. | the EXCHANGE 

Aprti 24. April 26. April 27. _Aprit 28 4 Aprtl 29 April 30. B Week. Lowest Highest Lowest Highest 
$ per share $ per share | $ per share $ per share | $ Der share $ per share | Shares.|tadus. & Misceil. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
23875} 28 Sig] 243g 26le) 25%, 26 261, 26%) 261, 26'4; 4,200 Bush Terminal new_....No par| 16%, Mari18} 295, Apr 23 145g June] 26 Dec 
059 8973; 89 89 #381 2 90 | *89 10 *39 90 | *89 90 109, Do debenture ......-.-. 100} 85 Apr 6] 90 Feb10 80 May] 897s June 
*99's 102 *99'3 102 *99\g 102 |*100 102 |*100!2 102 |*100!2 102 | -. Bush Term Bidgs, pret....100] 99!g Jan 20| 10112 Jan 30]| 9612 Jan| 103 Dee 
5 5 5 5 47, 5 5 5 | 4% ##5 | 1,4 409! Butte Copper & Zinc..... 5 473 Apr 16 614 Feb lu 4\4 Mar 8% Jap 
24%, 25%, 25 . 26 25le 255 2414 25's 24 Z4\e 24 24's 10,200) Butterick Co_......-. ---100 17%, Mar 3 26 Apr 26 17 May 28% Jan 
12% 121, 121g 12%) 12% 12% 12'4 2%] 12% 12, 12', 12!2, 2,400| Butte & Superior Mining_.. 10} 11 Mar30} 16% Janll 61g May| 24'4 Jap 
*30 32 30 ) *29lo 31 #29 5 *29 31 | *29 31 | 100] Byers & Co.........../ No par| 28 Mar29} 38's Feb 2 23 Oct] 447% Oct 
aia e ‘ : gat ae aera 100} 9S8iz Mar20} 9955 Feb 18 95!2 Oct] 100 Oct 
. | - LON POPE -}C addo Cent Oll & Ref..No par lg Jan 2 7g Jan 8 lg Dec 2%, Jap 
129!4 12934) 129 G3, 8 2 2 3034, «130 §=6139'g 129 129 2,800|California Pack! ng....No par| 121'4 Mar 30] 179!2 Feb 4]] 100ig Jan| 36'g Nov 
337% 34'4 $3\9 333, sig 3 g 34 | 33le 34% 33%, 34 19,109|/California Petroleum. 25| 30% Jan20| 38's Feb 10 237g Jan| 3443 Dec 
1% 1% 14, ‘ 15s L5s} lle *1lo 2} *lils 2 809) Jaliahan Zine-Lead_-. . 10 l's Mar 26 2% Jan il5 lly Oct 4% Feb 
*581q 587% 58 59 575, 57 s| *577, 5854] S58lg 59% 59 61 3,8)0| Calumet Arizona Mining. . 10) 55'2Mar29) 644 Jan 8 45 Apri 61's Deo 
145, 147.2 14%, 14 t'o 14! 14, 1" 14% 14% 14% 147% 1,700) Calumet & Hecla.--. . 25 13% Mar 31 15!g Jan 6 1214 May 185, Jap 
8412 85 | S2'+ $3 S2ie $234) *52 S34 83!p 84 | *82!2 83 | 1,809/ Case Thresh Machine_..-- 100} 62'g Jan 4 90% Feb 15 24 Mar! 68!2 Dec 
10434 10434) 104 104 \4le 10410) 103'2 10 *104 104lo *103% 10412) a fe ee _...-100} 96 Jan 65} 10553 Feb 23 60 Mar! 107lg Deo 
1014 10%) 101, 10% 934 yi] 4 » | 844 4 S's ) 9,990) Gentral Leather... .100) Sig Apr28} 20! Jan 5 14%, Mar| 2353 Oct 
*48%, 48 48's 48), 47 47 +3 tf 45'2 475 45!2 47!2! 18,100 Do pref... .100) 43', Apr2s8| 68% Jan 5 49'4 Mar] 71 Oct 
1314 14 *l4leo 15 *i4 15 *13 ) *13le 15 *13!2 15 ‘ },000| Century Ribbon Mills. _No par| 13 Apr 8! 32% Jan 8 30% Sept! 471, Mar 
*85 86 *85 Sf | #835 Sf 8 | *85 86 *85 86 | SM: NR oie een ce 100! 8514 Mar 2| 90 Jan21 94 Dec] 98% Jan 
63%, 64 | G3l2 64%) 624 6 63 63%) 63% 64 | Gils 65%) 15,900)/Cerro de Pasco Copper.No par| 5712 Jan22| 6914 Feb 11]/ 43! Mar) 64% Nov 
42 49 4] 42 | 4) $12, 4 4) 4l', 41%, 4llg 415) 2,200/Certain-Teed Products. No par 371g Mar30) 491g Jan 5 40% Mar! 58% Sept 
*98 1035} *9 103 ; ; 8 #9212 103 *98 103% | Ist preferred ..-..--100} 10212 Jan 2/| 105lg Jan 21 891g Jan} 110 Sept 
15'g 16 15% 7 plol ) 1D 15 ] | lf 1,200; Chandler Cleveland MotNo par| 15 Apr 12) 6 Feb 1! es ae See 
337% 35 16| 34 3 t »4 | b3'o > i) 294 2,200 Preferred -No par 317, Apr 15) Se Dee SG dacn eects akhe Gee 
11612 116 1104, ‘ i 2 | ) Ne} 110% 112 111 111 2.400\Chicago Pne imatic Tool nara 94!2 Apr 8} 120 Jan 2 8014 Mar 128 Dec 
52\s 52 1 52 Wie} 48 0 49 19 9 49 2,400)/Childs Co dens No 48 Apr2l| 6633 Jan 4 497, Mar| 747%, Oct 
32% 32 t2 $2 s2 S2ig) S29B 2 p $3 3.400 Chile Copper... _ |} 3O Mar 3) 36% Jan 6 30!g Mar 3753 Jan 
*20 21 20) 2 21 | ) 22 21 21 *19 2 309) Chino Copper. . *3| 16 Mar 3] 2its Feb 17 19 Apr| 28% Feb 
43 14 H 4375 2 42%) 4 4 #2 te 42 +4 1,.700/Christie-Brown certifs. Vo pal 4) Mar30| 634%, Jan 4 62% Dec 64'2 Dee 
331, 3434) } y | 234 | 32 $4 2 $312, 69,000 irysier Corp new -No par| 28!gMar 30) 54% Jan Qj] . . nand 6nee 
100 100 | 10 ) ) . , 100 | 100 100 *99 #86100 | 90 Do pref -. No par| 93 Mar30; 108 Jan 2}| 100!g July} 111% Nov 
*60 6 33, *60 f *f 63 | * 63 | *61 64 *61 63 | juett, Peabody & Co mi 60\4 Mar 31) 68!g Jan 7) 5Slg Mar 71% Jan 
*108 120 |*10 l b a" ) 20 {#1084 110 IOS 108 | 100 Preferred -100} 10314 Jan 13) 110 Feb 25|| 1031, Jan} 109 Sept 
146 1458 144 147 44 16 | if 14 146 147 146 1477s! 16,400,Co a< ola Co 0 par 128 Mar24| 1l§l!e Feb 4/| 80 Jan| 177% Nov 
#100 0 “100 1*100 *100 e109 Preferred = Sa 100 99 Jan 14! 101'4 Mar 24] oY Jan| 101! Mar 
33 3Rlol 34% 9 «| 56} 5 7 1 36%,;' 52,100 Cowrsdo Fuel & Iron 100] 27% Mar 3] 3814 Feb! | 3214 Apri 484 Jap 
*H4 bo 4 $35) 64 fie] 64% 6 648 6 f ; GAle 5,800 vu ora med nvtewNo par 55% Jan26! 697 on 45 Mar 625, Dee 
78 79 7 75 7 . | 7% 79 | 78 7 76!2 77 25,900 © sas & Elec Vo per \3le Mar 2 i 90 Jan 9} 45% Jan 86 Oct 
114 114 113 14 4 114 l li4's] 114 114 L12le 11: 1,300 Ae did : 100} 112 Mar a. 115 Jan 12| 10414 Jan) 114!2 Deo 
30% 3 *30 ) 18) 29 2944] 29%, 301 29% 29 1,599 Commerctal C redit_ ---No par); 2%%4 M ar 47'2 Jan 14) 3819 Sept 55!, Dee 
*23!2 24 24 pis 24 2 2 *23lo 24 | #2310 24 | 2 Senay 251 23 Apr al 261, Jan 13|| 25!4 Sept! 271g Oct 

| ’ ' 

25 2 *2 } *24 28 *) 5 *25 28 #25 23 | 4 Preferred B.............45] 25 Apri9] 27% Jan Hl 2614 Sept; 27% Dee 
*56l2 55 *57 ‘ *57 s ‘ #56 7 | 56 Hi | 100,Comm Invest Trust No par 55 April2| 72 Janilil 50 Jan| 84tg Nov 
*94 9 *94 ] *94 99 | *94 } *O4 9 *94 a9 7% preferred 100} 98 Mar3i| 104 Jan 28} 100 Nov) 10712, Nov 
130 130 }*130 32 1*129 29 1 } 130 130 126!2 128 | 1,100|)\Comme reial Solvents A No par| 120% Jan 4] 15212 Feb 13} SU May! 190 Jap 
132% 13244) 132%, 1 ; 2 0 1300131 128 1284 1,690 Do B _No par| 1184 Jan 4) 146 Feb 13) 76 May| 189 Jan 
17 17 Glq 1714) 6 lf if Gls} 15 1614 15% 15%) 8,600, Congoleum Co new No par| 15% Apr3)| 21% Feb 4| 1573 Nov| 4312, Jan 
tig 5. * | . 4 * 100 Conley Tin Foll stpd...No par 5g Mar 18 1 Mar i2 ls May 17 Feb 
55 55% 54 AAls > | 455 5 45 > | 54% f | 8,500 Consolidated Cigar....No par 454 Apr lS 67 Feb 20 2619 Jan 63% Dec 
*99 100 9S 8 *95 100!e} 4 100 *98 100 *98 1001s 100 Do pref _..100) 91 Mar3l| 102'g Feb 11 79% Jan) 96 Dee 
4 4 3 4 333 slo] Sly ; Sle 334 3l4 374, 10,000'Consolldated Distrib'ns No par 2% Mar 3 6\2 Jan 7 31g Jan 0% Feb 
93 Ble] ODlle G3% v2 92 7 923, 93 9355 94%) 93 935g, 24,100 Consolidated Gas (NY) No par| 87 Mar 30/| 104!2 Feb 23 74's Mar| 97 Dec 
2 2 2 2'4 2 2 5] 2 ; 24 214) 2 2 4,700;Consolidated Textile._.No par l’g Apr 19 3% Jan 18 244 June 5\4 Jan 
74%, 77'2| 76 77\e] 76 7714; 77 77 75leo 76le) This 76 11,000,Continental Can, Inc_.No par| 70 Mar3u; 921g Jan 2 601g Mar) 93!2 Dee 
128 132 130 130 |*129 1 3014 |*1 28 12934)"128 131 1128 128 300 Continental Insurance__...25' 122 Mar31| 144% Jan 9!| 103 Jan} 140 Dee 
10%, 107% 10%, 11 1034 107% 10 107% 10! 107! 101 105%, 6,800, Cont'l Motors tem ectfs.No par 10aMar 3 13. Jan 5 8l\4 Jan 15!2 Oct 
39's 39le] 38% 39)¢ 3814 3834] 3810 391g) 39 39 $85 3854) 13,500 Corn Products Refin wi_...25| 355;Mar30! 434 Jan 13 32% May; 42% Dec 
12712 12712] 1274; 128 128 128 129\4 129!,|*12853 132 [7129 132 | ee eee .100] 12212 Jan 6) 129's Apr 28j| 118!g Jan) 127 July 
507, 507g] 50% Sit) *50!e 52 51 Silo] 5Olg Sil, 50 50 2,890\Coty, Inc_._._. .....No par| 44!2Mar29| 60% Jan 4 48 Aug) 60!l2 Dee 
*28 40 #28 40 *28 1) *30 41) *32 40) | *32 40 . A Be ate 100 25 Apr 9| 63 Jan 2 36 Mar! 64's, Dee 
*69 70 681. 6873! 6712 677%) 68 69 6873 694) 6S 69 1,600)|Cruetble Steel of America_.100} 64 Apri5|} 8llg Jan 4 64!'2 Mar| 8453 Nov 
*96 99 *96 99 96 99 "96 a4 *98 98!e) 99 99 200! Do ae ....100| 96 Mar30| 100% Feb 20 92 May! 102 Dee 
47'2 458 467. 7's} 46's 7 Stix 47 47\o 48% 47'2 47% Sf. ae No par 39le Aprild 53 Feb 4 4414 Dee 54%, Oct 
"91g 9% Ole Gay) FOl,g Ho O14 Ql, Gig = Gg! Gig 9's! 1,800 Cuba Cane Sugar___.. No par 8’g Marlli Ii'g Jan 29 7% Oct! 1453 Feb 
42 42%] 42 4212) 42 42%] 415, 417%] 41 4212] 4115 411s) 2,400] Do pref..........-.-.. 1CO| 39g April4| 49%: Feb 4/} 371g Oct) 625, Feb 
24% 25 25 25 25 = 25 25 25 2514 257%) 25l2 26 4,100/Cuban-Amertcan Sugar_...10| 24 Mar29| 30% Jan28/| 20 Oct| 331g Mar 
*101 104 |*101 104 10115 10114)*10216 103 103 103 |*10212 1037} 200| Do’ pref_. 100 97% Jan 5) 104 Feb 5& 937%, Nov} 101 Mar 
1% 62 7% 174 1% «62 144 13,4 lls 17 14,4 17g} 8,200}Cuban Dominican Sug - _No par lis Apr 29 37, Feb 8 2g Oct 6% Feb 
20 20 20 20 20 20 20 20 20 20 19%, 19%) 6,300 i aaa 100 16's Mar 8| 22% Feb 6 16 Dec! 44l2 Jan 
83 83's! 79 83 7Rle 80 x) | 79!2 81 80 80 3.400|;\Cudahy Packing... .. .100| 76 Apr2i} 97 Jan 4 93'g Dee} 107 Oct 
991, 99%) 95 99lel G2 95 95 O5 96 9712} *95 97 3,000)}Cushman’s Sons......- No par| 77\2Mar 1| 100 Mar 4 62 Mar! 104 Oct 
45 45%) 45% 46 45 455%) *44 $534) 44 4410) *44 45 2,000|Cuyamel Fruit_— ~~ -- No par| 42's Aprl5| 51 Janil4 44 Novi 59 May 
#3, 78 a4 24 #55 3,5 *hg 34 Sy 5g *5y 34) 200] Daniel Boone Woolen Milla_25 4 Apr 29 1 Jan 4 % Dec 7% Jan 
36 37 351, 374) 36 3635| 37%, 391; 38% 40 37 3914] 95,100) Davison Chemical vte.No par| 27's Mar30| 46% Feb 17 27% Apr| 49% Jan 
27%, 2912] *27%, 27 *2734 297] *2712 29 *273, 2975) *27l2 297% De Beers Cons Mines..No par| 27% Apr20| 29 Jan 8 20\4 Mar| 29 £Dee 
131 131 1281, 130 [#129 131 [*129 130 1291s 131 130 6130 900] Detroit Edison. ......-.- .100| 123!2 Mar 30] 141'g Feb 1]/ 110 Jan] 159'2: Sept 
39 4l'e] 37! 40's 71g 374] *371 $8 *37\, 39 37 37 4,100| Devoe & Raynolds A_.No par| 33% Apr 15) 104! Feb 10 53 Oct! 904 Dee 
30% 314%) 428% 31 28% 29%) 28 29 291, 30%4] 28!2 2914] 87,800| Dodge Bros Class A_..No par| 26'4 April5| 47% Jan 2 21% June| 48% Nov 
$2%, 827%) 82% 827%) S214 823) S2iq 82 82% S2leol 82% 82%) 3,200] Preferred certifa....No par| 81 Apri5|) 88g Jan 8 7312 May| Q91!2g Oct 
141, 14's 14 14's] 137%, 14 135, 137] 13 1355] 124% 13 | 6,900| Dome Mines, Ltd_.--- No par| i2% Apr30}| 20 Marl3 12% Apr) 181g Nov 
*20 21 *20 21 20 20 0 20 *19% 20 *20 20's} 200] Douglas Pectin. ......- No par 19 Mar20) 25'2¢ Jan30 14 Feb| 23l¢ Aug 
113% 116 .*114!2 11512) LiGte 116te] 11534 115%) 114% 114%)*115 116 600] Duquesne Light Ist pref...100} 111!2Mar 3] 116!2 Apr 27/| 105 Jan| 113% Deo 
109% 109%4] 109%, 11¢ 1097 110 109% 109% 1*109%, 109%] 109', 109%] 4,600|)/Eastman Kodak Co__..No par| 106% Mar 30} 112% Jan 5j| 104% July; 118 Jap 
27% 2773] 27 2753) 267%, 27 2file 27 27 2712} 26!2 27 | 2,900! Eaton Axle & Spring...No par| 245;Mar30| 32% Feb 13 10!2 Feb| 30!l2 Deo 
206%, 213 208', 21414) 207 211 212 216%] 215!2 221te) 216!, 220'4) 42,200/E I du Pont de Nem Co_.100| 193's Mar 29 2387 Jan 4/| 134'4 Jan} 27114 Nov 
101% 10148) 101'2 102 101% 101%] 101% 102%;| 1023, 102%!) 1024, 102%} 1,600] Do pref 6% .100| 100% Apr 20 1041, Jan 18 94 Jan} 104!2 Nov 
18% 19 19 2! 1912 20's! 20 0) 20 20 1, 19 20 | $5,200" Elec Pow & Lt ctfa___.No par' 17%,Mar30! 341g Feb10 17%3 Apri 40', July 
102 102 102% 10244]*10114 10344] 102!o 1021e]*#102 102%) 102 102  - , 8 8 eee 9912 Mar30 115 Febi1l;} 100 Mar 110 June 
*100 105 |*103 107 {|*103 = 107 103 107 |*#103 107 |*103 107 | SE GE I i rae 103 April7, 110%g Feb 26|/ 100!2 Mar, 110% June 
93%, 9333] Q3le Y3le] G3le QBlel GBte 93 9310 Q3le| 9314 Q3le 1,600 OR i Oe 891g Mar 24] 9712 Febli 897%, Aug) 94% Deo 
77% «77\2] 77's 775s| 77 77581 773%, 77 77%, 78 | 78\4 78'4| 2,300 Elec Storage Battery “No par| 7i'sMar 3] 79% Mar 12 60%, Mar} 80 Dee 
*15g 134 lig Its l 15s la, 2 *2 2%) 1% 2 1,100 Emerson-Brantingham Co.100 11g Mar 29 4 Feb 1 lig May 5% July 
9% 97s) *11 12 lilg 12 12 12 12 1244] *12 13 ec. =... Sees 100 9%, Apr23| 24% Jan 29 8 May| 26% Aug 
6812 6834) 68 68 6712 68 *G71lo 68 *67le 68 | *H7l2 6712 1000) Endicott-Johnson Corp. 50| 65!2 Mar 31 7253 Feb 8 63% Apri 747%, Sept 
116 117!)*116 117 116% 117 |*117  1174]*#116 11734)*116 11734 400] Do pref -* _....100] 114 Jan 7] 118 Feb 2] 111 May| 118% Oct 
4812 481 48 45 *4Hlo 48 *46 +5 #45 48 *45 48 4 0) Et ireka Vacuum C lean. No par| 45 Mar29| 53% Jan 8 48!2 Nov) 571, Deo 
®15l9 16!2] *15'2 16'2] *1512 16te] *15! 16 *15le 17 *15ls 17 Exchange Buffet Corp.No par| 15% Apr 2} 17. Apr 22 13!2 July| 19% Jan 
*2 3 *2 21 31| *2 ; 2 3) 3 Fairbanks Co_.......-.- . 25 2 April6 312 Feb 25 244 Mar 4% Aug 
*49%, 51 50's 50's] 493, 49%] 49 49 *49 4914} *49 4914) 500| Fairbanks Morse. -.-. No par| 46 Mar29)| 59% Feb 10 32\4 Jan| 545 Oct 
110 116 [*110 116 |*108 112!eof 110 110 [*#110!2 115 [#11012 115 | St. Pe wh antwine nen .100| 10812 Jan 6) 115 Feb 9/| 10612 June} 1101, Nov 
1193 1235s] 120 123%] 120 12310] 1215 123%] 121%, 123 a) 12014 122 55,700] Famous Players-Lasky.No par| 103! Jan 19| 126% Mar 12 9014 Feb) 114% July 
119 119!of 119 119 119 119 | 119 119 11916 119!9/*118 119! 700] Do pref (8%)-.-..... 100] 115 Mar3l) 124 Maril|| 103% Feb) 120 July 
30'2 30 30 3l!s] 30le 301 3010 3 31 31%) 3 3114} 4,400) Federal Light & Trac----.-- 15} 28 Marl] 39% Feb 3 26 Oct] 37% Deo 
#85 71°85 87 1*85 87 | *85 8&7 1*85 87 | *85 87 . Preferred........... No par| 87 Febll] 89 Jan 4)| 8212 Sept] 89 Deo 
*7 75 *70 75 *6S 75 *70) 76 69 69 | *65 75 100, Federal Mining & Smelt’g.100| 69 Apr29) 111% Jan 6 1544 Mar| 95l2 Dee 
*73 75 $7: 77 *73 77 74 74! 75 75! 76 76 400; Do pref ...100| 61 Mar 3) 105 Jan 6 49!2 Mar) 947%, Deo 
*161 167 |*164 175 161 163 |*165 F 168 | 165 166 1*163 168 400) Fidel Phen Fire Ins of NY _25| 160 Aprl5; 200% Jan 23)| 147!2 Jan} 179 Dee 
*15 187s] *15 19 *15 19 *15 19 *15 i9 | #15 19 | Fifth Ave Bus tem ctfs_No par 14% Jan 2) 215 Feb 9) 12 Jan 17% July 
341g 3454] 3 34%] 33 335% 3 53 $312 33 a! 3 ible 1,900) First Nat'l Stores_....No par| 30 Mar3t| 49% Feb r 38!2 Dec| 40 Dee 
90 92%' 88% Q2le! 87% Rg 875n 89 88% 91 871, 891s! 97,400! Fisher Body Corp.......-- 25' 84% Apr 20} 105% Jan 4 6014 Feb! 125 Nov 
171g 17 1714 18 1714 17% 1714 17 171, 171 17 1712} 10,00 )| Fisk Rubber.......... No par| 14%Mar 3) 26% Jan 13 10ig Mar! 28% Oct 
*98 113!2] *96 11312] *96 1131el* 113 *96 113le' *96 113 | Ee ES Silo ccccs .100| 10544 Mar 2} 115 Jan 2 75\g Jan) 11612 Nov 
415, 42 40%, 421 407%, 41 Silo 42 41% 427. 41%, 42 33,400| Fleischman Co new....No par| 32'4Mar29; 661g Feb 1 enne o---| ---- ---- 
105 105 103!2 106%] 100 102 100% 102 101 102 100', 101 4,600| Foundation Co---- No par| %3'4 Mar 29| 179% Jan 29 90 Jan| 183% Nov 
65 6514 65 44 fi4i, 64 64 65's| 63%, 64 4,100}Fox Film Class A No par| 55'sMar3l| 85 Jan 2|| 6812 Sept; 85 Deo 
29%, 30's 32 3 105 32 31! 32 303%, 3134}230,500| Freeport Texas Co- . No par| 19% Jan13) 33\l2 Apr 27 8 Mar| 24% Oct 
33!2 35 35 4 #34 44 3414 3410| 33 34 | 4,400)/Gabriel Snubber A No par| 29 Mar25; 42 Feblil 28% Aug) 397% Nov 
*71, 74 7! *7\4 7 7 7 *7is 7 200\Gardner Motor. -- No par 6l2 Apr 3 9% Jan 4 4'3 Jan) 16\4 Mar 
45 45 6 4614 47 47 475%; 445, 46 7,500|\Gen Amer Tank Car .100| 39 Mar29| 55% Jan 2 44'2 Aug) 60 Oct 
*100 104 0} 4 192%, 1024;| 103 103 1,200 Do pref .100}) 100'2 Apr19| 104 Jan 15) 93% Feb) 104 Nov 
661, 67! 643, 67 65% 67%) 65 67 | 39,100)General Asph: alt _100| 50 Mar 3} 73 Janili} 42!2 Mar! 70 Deo 
*105'2 107 05 106 10616 10 LO¢ 10 2| 1,000} Do pref_. 100} 947% Mar 3] 113% Jan 11) 86!2 Mar! 109 Dee 

5lle 51 1 " ) 50) »'290\General Cigar, IncnewNo par| 46 Mar29| 591s Feb 11} RSS ee aa 
*111\ 115 . *111 *11 11 Prefe rred (7) .100} 109 Janll| 115'2 Feb 18}; 105 Jan} 111144 Mar 
*109 113 7 *198 113 (|*108 Debenture prefe rre d ( Mm. 100) 109'4 Apr 12! 118!g Feb 10] 104 July} 116 Dec 
307'2 325 31 2 32212 329 21 $3 ,500| General! E lectric. .100) 285 Apr 15} 38612 Feb 19|/ 22714 Feb) 33714 Aug 
*11% 11%; llle 1119, *1 5.200| Do special ... 10} 11 Jan 5] 1153 Mar 22) 10% Oct); 11% July 
*37 3712 *36 ‘7 *36 ©6037 | f 400|General Gas & Elec i. .No par| 34 Mar30; 59 Jan 2 58% Decl 61% Dee 
*95 9612 *o 96 9514 9 | #9 100 Preferred A (7) .-No par| 95'4 Apr29}| @9% Jan 4 99 Dec} 100 Dee 
*106 108 — *105 17 1*10 LO7 j*105 7 100 Preferred A (8)...../ No par| 105!2 Apr 8| 110% Jan 15|; 110 = 110 Deo 
*92% 93 *92'!o 94 *92 4 *92l2 94 | 300| Preferred B (7)-~ No par| 92\4 Apr27 96 Jan 4) nae anaes nee 
*52'2 55 *54 55 54 54 | *54 55 100'Gen Outdoor Adv A...No par| 61 Mar30| 55% Feb ‘| 5g Aug| 54% Sept 
29 29 2 { 2 203 ; 291g 29%' 829%, 2% 400 Truet certificates No par| 26% Mar 3 33 Jan 6 26\2 Aug 24% Dee 

* Bid and asked prices; no sale. Ob this day s Ex-dividend. a Ex-rights. 
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} 
HIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Range Since Jan. 1 1926 } Range for Previous 
~ set , for NEW YORK STOCK On basis of 100-share lots Year 1925. 
Saturday, | Monday, | Tuesday Wednesday Thursday. | Friday th i EXCHANGE —_—— — a 
Aprii 24. | April 26 | April 27. | April 28 Apru 29 April 30 We | Lowest j Highest | Lowest | Highest 
$ per share | $ per share S pe hare $ pe ire S$ per hare = % indus. & Miscell. (Con.) Par| $ per share $3 per share ‘\$ per share 3 per share 
12448 1209's] 136% 129 125'4 129 $2 $2 A Sit, 134% ),.509/Genera) Motors Corp..No par, 113\4 Mar29) 135'4 Apr 99) 64% Jan| 149% Nov 
11414 114%] 114 114g] 114) Li4tel* 114 | 114 Lia's! 114 : 28090| Do 7% pref-...------100] 113! Jan 29, 115!g Janii|| 102 Janj 115 Dee 
*GS *s | * } #5 #95 } |} Deb6% pref...........100 8', Apr 13) 100 Jan 11 8815 Apr 991, Nov 
5Gn 69 } 59 60% 924 60 | 59 6 v) 60 ’ ) »099|/General Petroleum....... 25 49's Mar 2 6543 Mar ilfij| 42 Jan) 59, Dee 
712%, 72 71 74 7lio 72%) 72 7435 72 7% 7 3.9))/\GenRy Signal new -No par| 60'2 Mar 3! 84%, Jan 7 6% N v| 80% Oct 
71035 10% "103 LOs 4 *l0 3 *10) 10%4'4 0% ) *li) pd} Do Se es - 190) 193 Apr l4) 104 Jan 18 QU!ls July} 1057, Nov 
42 42 | 455 5 } { rl ‘ 4% *42 rt $2 ) 00|General Refractories_..No par| 42 Aor 22 49 Jan 4|| 42 Oct 581g Jan 
51 as 4 7a.) oF ; 55 ; #52 $ 199|Gimbel Bros_. _.-No par| 45's Mar 3 7837, Jan 4' 7 Marl 83 Deo 
“103 =I ) iw ) 7 1410 *10 7 4 ] 19} Do pref Se ete _100| 103° Apr 1| 111% Jan 19|| 192%4 Mar] 11412 Nov 
Ginter Co temp ctfs_..No par| 40 Jan 2| 44% Jan 4|| 22% Feb| 53 Dee 
20 204.1 20 2 og "y 3%, 20 19 i) j 7% 9 Glidden Co : ..-No par| 18 Mar 23 25% Jan 7!) 12i2 Mar 261g Dee 
416 1714) 465% 46 ‘| 15 15 ‘ 45 45 ; 1 , 600\Gold Dust Corp vte_._.No par| 41'2M 31 iva Feb 4 37 Mar) 51 Oct 
54% 5 41g Bila 7 4% , 4 { 4 { ) Goodrich Co (B F) _No par| 5 Mar 3% 70% Feb 3/! 36% Jan| 74% Nov 
gu Valal ; "”) . ” ; 4) ; ; ; 4 ido pref Se, | 96's Jan 22 100 Feb 9% 92 Jan) 102 Nov 
ig Ol7al } 12 ) ) 2 *it) } 2,.90)|/G fyear T& Rub pfvte_100| G98'2Mar3) 199% Feb 4/) R6\, Jan) 114% Oct 
108 S 1*107 10% S's * 7 ) 7 Do prior pref.........100|} 105% Jan 22) 108 Mar 9/| 103 Apr| 109 Deo 
36 55a Ai) {414} 3 , ) 5 t5 *35 7 Gotham Silk Hostery_.No par| 3%14 Mar 30) 41% Janili| 39 Dec 42 Dee 
a4 9 | Qs 4 | FOR ; *)- )« ; 9 8) Preferred Se _~ 100) Os 4 f 103'2 Jan il | 99!2 Dee 102's Dee 
*1% y ) 18 1K Io! ‘ $34 +) | 19 )'}Gould Coupler A..... J Vo par| 1$'e Apr 21's Jan 2311 18% Dec! 23 Sept 
' } 
1s 1s *1S8 ) " ) | *18 | ; 19 19 } .| 99| Granby Cons M Sm & Pr.! yo 16's Mar 3! 23l2 Feb 5 | 13. Mar 21% Dee 
#45 Of 95 " ) Se | 5 5's 95% " ; 7 ,.300' Great Western Sugar tem ctf25| 8) Aor 14) 10614 Feb 2] 91 Jan; 113's June 
*100'4 112's)*109 = 11 \ ler) 21112 1112's * l 40) Preferred ...----100} 10812 Mar 30| 116 Jan 14|| 107 Apr] 115': Dee 
10 vig yg I ) » | Q | 34 ) l 2.100 Greene Cananea Copper 100 3, Aor 3 1414 Feb10}| 11% Mar) 19% Jan 
63, 7 44 714] ? f 7 | #63, 7 ‘ $9) Guantanamo sugar No pa 5'y Jan 5 10%, Feb 1 37g Sept) 6's Jan 
69% 70%. 69 70 | 63% | 697% 70's) 69%, ) 6Sig 6 4.500/Gull States Steel ..---100| 667%, Apr 19 93% Jan 4// 7's Mar 9544 Nov 
"4 50 *42 > | *42 q | #4 0 *42 “1 *42 0) Hanna lat pref clases A 100) 5» Aor 8 57 Feb26\| 42's July 89 Feb 
27 27 27% 27 7 2 | #2 2 28 28 7 27 ))| Hartman Corporation. .No par 1 Mar3l 35 Jan 4|| 253, Apr 37'e Jan 
af 36! o} 5 3h { yy ) ‘ +4 S54 *34 } | Ha W heel _No par $4'g Mar 39 46 Jani4!| 30 Mar! 49!: Nov 
e112 leo. (71 7 #7 » T1169 «7 “+19 867 ))|Helme (G W)__.-. ...25| 68 Mar29| 742 Febil|| 66 May| 77% Jan 
#25 2814] *25 2 *25 ze 2 | 25 7 5 25 10) Hoe (R) & Co tem etfa._No par! 25 Mar29| 35 Jan 6); 27 Dec) 487%, Jan 
a ss) 5 4} "4 > 3 i410) 54 4 *54 All 500) Homestake Mining ~ - 100) 471g Jan 4) 62 Feb23|; 43 Jan} 59 Jan 
42 42 *42\4 42 *42 $2 42 42 $2 427% 13 43 | ))| Househ Prod Ine tem ctfNo par| 4) Mar 3 43% Jan 8|| 34) Jan) 47\, Nov 
oe) % 59 59 ) Slo) 5 , 4 9 yy 9 4.0) | Houston Ollof Tex tem etfsl00) 50'4 Mar 41 71 Jan 5)} 9 Apr 85 Jan 
32 $2 31% 3 $134 2 S144 214 3 $2 52 ,.~ ») Howe sound No par| 27 Jan 8 35% Mar 10 16!'2 June 3l'g Nov 
697%, 72 66%, 70 653 6734) 65% 69 673, 71%) 6% 70'4:3.93,.299| Hudson Motor Car _No par) 561 Apr 15) 123% Jan 4 34% Jan| 1391, Nov 
21%, 22 21'4 22 2 2144 s 22 2i'e 21% 21 21 ))}Hupp Motor Car Corp 10} 17 Mar 2) 28% Jan 4) 14144 Mar} 31 Nov 
257_% 26 25 26's} 25 26 | 25% 26'2] D4, 2 ) 2h 0.9%) Independent Ol! & Gas No par 19% Mar30) 34 Jan 2|| 13'2 Jan) 41% June 
“20 >| Wy Wiel 20 » | *1G% #193, 2¢ ; 990 Indian Motoeycle_. No par 18 Jan 6) 24'4 Feb 4|} 13 Mar) 24 Aug 
i] Li's TT 7x] " ()34| O% 11 11% ) India tefining aids 19) 9 Mar3l 13% Feb 13 Sit Jan| 14% Dee 
"9%, 10 My OY | 9 a) "y ) 9 10 ) ) 0} C ficates ._. _.--. 19} 8 Aprl3} 12\2 Feb13|]} 6 Sept] 1253 Deo 
*K5 6101 45 i) 45 101 | > 19 *85 Lol *S5 «61D Preferred ide ain wich a el Og avr 1) 104 Jan 7) 77 Mari 110 Dee 
*91 G2 “9 92 9} 9ilg' *91 92 *9lig 92 *9lle 92 /o\fagersoll Rand new_...No par| 80% Mar31! 104 Jan 5! 7 Nov! L071, Dee 
38 siof 38% 39 7 7 | $7 714) 37% 37 37\4 374) 1,699]/{nland Steel_.....-.-. No par| 37 Mar30| 431g Jan 7|| 38% May| 50 =Feb 
#1004 110%) *100'4 LILO PFLLO | (7% Val *1O9l, 110%) *108'% 1 ()’s| 200] D pref ee . 100) 108% Mar 1 115 Feb 9); 104'2 Apr) 112 Sept 
223, 2314) 22% 23 4 2314] 22 22 23% 2 25 24%¢! )faspiration Cons Copper 20| 20% Mar 30) 26% Febio|| 22% Apr| 32% Jan 
17% #18 17 ‘s 17 17 7 | 7 7 fil, Hla) 17 | ) il ernat gricul ‘ No par 15'4 Mar 31 2h14 Jan 22 712 Jan} 24 . Nov 
Ke 9] f 9 ; | ") ahh ") - . | ; | Prior preferred . 100 83'5 Jan 12 95 Jan 27 40 Aprl 85 Nov 
42 { 42 4 " 45 | 43 44) 44 i4 44 14 +409) Int Business Machines. No par| @35'g Mar 3 4i7 Mar 2\| 110 Mar! 17614 Nov 
“OO fl 60 i) ’ } 59%, OY ) *6H0 60 ) f 1))| Luternational Cement..No par| 57 Mar29; 71% Jan21\} 52 jan Sli2 Sept 
*103 OF | 102% 10. *102 3 | 103!4 10314 3 O2 10% 3 | Preferred ~ne-eee----100) 102 Mari7} 106 Jan 26|) 1021g Nov] 107 Aug 
47%, 4814] 45% 48 45 47%) 47'4 45%] 46 $7 5 1 67 lInter Combus Engine _.No par| 33!2Mar30| 64!2 Jan 5 41%, Jan| 69!2 Dee 
11915 120 | 110%4 119%] 117 Biol 113 11Glel LISte 119%} 118 6,099] Lnternational Harvester.__100! 11214 Mar 29) 134\2 Feb 10|| 96's Mar] 138), Sept 
“120 «121 207% 120 120 21 j*12) 21%4) 120% 120%] 121 9} Do pref ' 100; 118 Jan 5] 122% Apr 9|| 114 Mar! 121 Nov 
#*(y34 9 s i” 134 10's ; i) ) mI 7 i) 6,600}tnt Mercantile Marine Lon} 7 Aor 30 12% Feb 17 7igJune| 14% Feb 
‘Hig 41 BSlo 42%] 40's 417%%| 38% 397%] 38 wo $834) 74,900) Do pref... . -._-100| 27 Mar 30] 46% Feb1s6|| 27 A.ug| 52% Feb 
hs! he 584, O50 p34, 59 60 60 | 60 14,4 6 6274! 7,300| International Match pref 45) 53!g Mar 3 64% Feb 23 56% Dec! 607%, Dee 
161, 362 til, 36 th, B3H'4 S544 36%!) sf 7 | +) } 31 joi international Nickel (The) 25 32% Mar 30 45'4 Jan 5) 2414 Mar! 48\l9 Nov 
102) «102 |*108 103 "104 1*10% Os wy) Do pref : _._---10)} 1061's Jan 29) 104', Apr 2l 94 Jan} 102 Nov 
49 a) 4% 419 17 i7 A! 17 14 $Sl, 49%} 47 } § 100]; International Paper. .....100 $413 Aprl5| 634% Jan 9}| 48'4 Mar] 76 Oct 
4) 90 *H0) y2 x) G2 #5) 92 ‘79 y2 at) i) Do stamped pref .100) 85 Janl4} 86 Jan 6|| 71 Mar 88 Deo 
g2 92 G17 92 92 92 1% GI%! OI 1 I y | Do pref (7)... _..100]) 90lgMar 3] 98'g Jan 2|| 36 July| 99% Oct 
*150'o 15) | *1S0le LSE | *150 I ) | 159 150 150 159 Y)>) Toternational Shoe No par) 149 Apr20) 175 Jan11)}) 108 Feb] 199% July 
1S 1204) LI, 11934) 118 118 119 119%! 119%, 129 24) 15,800) Internat Telep & Teleg 1} 111 Mar 3) 133 Jan25}} S87'2 Apr) 144 Aug 
#23 235% 23% 23%) *23 2434) *23 3 lol a } 2% *2) $\0 0} [ntertype Corp.......No par) 21'2 Apr 5 29 Jan 7|| 18 July} 29% Oct 
*32 32%' 32%, 3 3 337%! #33 131 33's 3 $3 $5 2,200! Jewel Tea, Ine. é ...100! 25 Jan 4! 36% Feb iol| 16!2 July! 26% Dee 
*115 12% [ris za [eis 123 fe1i5 123 [ris 12 “115 123 | = .100| 115t2 jan29| 125 Feb || 10212 Jan} 11512 Deo 
*15 fi “1h 16 15% Gly] *15 15%] is 15 s| ) L5lo| 1,500| Jones Bros Tea, Ine, stpd__ 100 14\oMar3l]) 19!9 Feb 5|| 11% Dee 21% Feb 
$8 $s 1 35) ss S5'4 36 7 34 $79 354 3652} 5 5's] 14,090) Jordan Motor Car _.No par) 31% Aprile 646 Feb19|| 35% Aug 65 Nov 
#14 | an 4 ls be | ' ! *\4 Be! | s00| Kansas Gulf ieee oe 4 Mar 4| % Jan 8&8}! ig May! ilg June 
7108 = 110le #108) 11's) *109— 1L1O's oo 109 1L09'g 1LO9's|*108le 109 | ,90|\ Kan City Lt & P lst pf. No par| 10714 Mir29 111 Apr 3 99 Jan} 1095 Sept 
$34 $6534) 47 7 134 36 a) 7 a) 534! ) 5 s00| Kayser (J) Covec _No par| 3i\2Mar 3, 4753 Jani4 13%, Mar| 42\, Deo 
*O0le 1038 M9'o 102 GWie 102 eo 103 | *99le 103 | *99 103 | Do Ist pref No par| 102 Mar3) 105 Jantisd 43 Mar! 103! Deo 
15, lhl 15 1h 14%, 14 s| 14'o 14%] 14% 14% 14%, 147% 2.0909) Ketty-Springfield Tires 25 144g Mar 30) 21'2 Feb 6|| 12% Mar 21%, July 
“10 68 “HO 6 7 7) *55 6 50 50 “5% 0 40 Do 8% pref 100 7 r27 74% Feb 5|| 41 Mar 74 July 
*65 68 *H5 68 | *64 65 *4 70 idl, 64 } 63 71 190 Do 6 pref i 100} t'; Apr29| 73% Feb 4); 43 Mar] 72 July 
“10 «112 }*100 112 |*101 110 101 11 99% 101 yolg LOL | 100) Kelsey Wheel, Ine 4 1900) 9S Aprily) 1284 Feb 4)| 87 Aug) 124 Deo 
iz 453 I 2% «(3 31, 53 53 dnl ss) 54 53% 5444) 23,990) Kennecott Copper .No par 419°, Mar 58's Feb 1) if'e M ar| 59\4 Nov 
34] #3, «| i‘ rt a4 | 34 4 4 } 100 Keystone Tire & Rubb. No par 4 April 2's Jan 2 1% Sept} 3\g July 
*HG 68 | *66 6S 65 O65 *H1 6 | *61 6s | ! 658 lool Kinney Co . No par, 61 Mar3o 82's Jan 7|| 75 Mar! 100 Oct 
4% 11g] 714 404) 11} +7 47 87s! 47%, 4544 15 i~ 27.700) Kresge (3.8) Co new 10 412%, Mar 40 4 Jan 29) a ah Wa an hein te ia 
*110 Liste} *lio Lisiet *110 113 *110 113 ‘LILO 113 . iB) 13 Preferred 10) 113 i » 18) 114% Feb 26)] LLOlg Mar) 116 Oct 
*Is S14] Is 1X14} 1s i9 | «618 ' i) Q | ie 2 10} Kresge Dept Stores Vo par 5's Mar 2 33% Jan i4 25'2 Dec) 15% Jan 
*72 78 | *72 783 | 78 78 "72 0 *72 sO 72 +) Oo Preferred. . Gace --- 1%) Ng Mar2 Q3\4 Feb || 88 Jan) 97% June 
15) 155 }*152 L55!e) *152 65 1*152 155 155) «615 1155S) 155 190) Laclede Gas L (St Louls 100) 146 Mar29, 168 Jani4}]) 110'4 Jan} 178 Mar 
“10 1O'e] Ww 10's] in 10 “10 1()34) 10 io | i” » | tee Rubber & Tire Vo par 8%, Mar 29 14 Jan 4 | 1i5g Feb) 19 Oct 
4 34 Milo 347%) 34 $440] 34 4 $33, «SSlol *34 $455 Oo Lehn & Fink _ No par 0%, Mar 30 $l's Jan 2)) 37\4 Dee 441, Oct 
S0) x2 79 I | mh .2 | 78 B | *45 S1 | *78 Liggett & Myers Tob new 25) 72's Mar 41 94% Jan 25 57 Mar! 92 Dee 
*124 12 *124 125 25 25 1*125 128 '*125!e 128 °*125 28 ! ) Do pret 1001 119% Jan 118i 125 Ap 27/1 l6'g Jan! 124 Deo 
78', 79 | ww g2io] x0 ) 79% «79 | 795g 7953/79 79 9.900] Do “B" new _....25] 71 Mar24) @4 Feb 1| 55\2 Mar| 807% Dee 
Na 4 7% OS | 6 $ 3, 5S | 7 7 } 5 00 Lina Loe Wks — vo pa 5 tle Mar 5 69% Jan 4 69 June 74% Jan 
37% 3 N48 Shy BT" st bss 74, 38 | 37 irl ey rT 10)0)) Loew's Incorporated Vo pa 3444 Mar 2 ti Marit)| 22 Feb) 44% Nov 
77s 7s rary 7 | 7 7 rar 7 7 7 714 7i\4 1. SOO! Loft [Incorporated No par) 7 Jan 28 li'4 Febl hi 5 Jan} U's Apr 
*47%, 49% "47 1s $7\, 47 «| 47 45 17 47 tig 4% Ho00| Long Bell Lumber A N par) 46H \0 Mar 30 Ole Feb 3 lg Mar 43 Sept 
103 «105 103) «10% *O4 101 1001, 102%) 105 107 |[*103 107 1 200) Loose- Wiles Biseult 100} 88 Mar30| 140'g Jan 4 7 Feb, 143% Deo 
*122 «6130 |*122 = 130 | 122 12 24 124% >} 4 12s a) 0 ") 2d preferred 100) 120'4 Ma } 1434 Jan 46 14 Feb 148 Dec 
” 9 a4 sSAy] as ‘ 5s , 24] ~ a) ‘ +s fo) Lori | ys 35'4 Jan 2 49\4 Feb 3 40 Jan 30%, Sept 
*115 117 |*113 116 1*116 1634; 117 7 2112 117 i2 117 2 Do pref_- ; _..100] Ibl'g Apr 5] 117 Apr 2% OS's Feb| 116 Aug 
14 1 4 14%, 14 i444, 14 14 147g] 5 Slel 15 1 3, 400) Louisiana Oil temp etfs. No par 12 Mar 1953 Jan 4/|| 135, Oug 23% Feb 
23!9 2Q3lel 23le 2Wlel *23 24 | #2210 24 | 23le 234) 235, 23 100} Louisville G & ELA No par| 22% Mar31| 261g Feb 10|| 23 Dec] 26% July 
87 $794) 37'4 B74] 4 S6le) 37 Tis) *36 ‘7 \7 37 1,400) Ludium Steel Vo par) 20\4 Mar) 58'4 Feb 4 31% Feb) 60 Deo 
*130)=—-133 j * Lae 133 i300 1S2%e)*130 135 |*129%4 132 ” 3 Mackay Companies 100) 130!; Apri9) 138 Feb || 114. Mar; 141 Sept 
695, 69%) 703, 70%) *69 702] *70 72 | *70'4 707%) *70'y 70 0 Preferred..........----100}] 68 Mari9) 73's Feb 9 66 Mar, 78% Feb 
11534 118%] 11434 110%) 114t, 54) 115% Li7!e} L164, 119%) 116% 1184 87.900] Mack Trucks. Inc.....No par| 103'2Mar30)} 159 Jan 4 117 Jan| 242 Nov 
*110 = LIOM LIOlg 11014) *109% 111 l*110 11 i*110 111 #110 «111 100} Do Ist pref. _100) 109% Jan 4| 112 Mar 4 104 Jan} 113 Aug 
*104 105 | 105 105 )*105's 10512)*105 = 10612/*105, 108 |*105 10% | Do 2d pref. _.- -..100| 104 Apri7| 107 Mar 99 Jan) 106% Aug 
of a4 Ole} 5 95 | *94 Mm | O5% O55, " 2 800|Macy (R H) & Co, Inc. No par SileMar29, 106 Feb lo 6912 Jan! 112 Oct 
*116 16's |*1 16's | 6's 39 . ;*i1¢ | Preferred Ee eI 100} 115'2 Mar 1} 118% Jan 14!) 114% Jan) 118 Aug 
SHR 364s 7 3754) S714 ST te! 7 7 ‘7', 38 1s RX 2.800|Magma Copper__.....No par) 4 Apr l9 4472 Feb 10|)| 34 Mar! 46 Nov 
20 20 197, 20 18%, 19 9 19 9 20) ) 20 990) Mallinson (H R) & C9_No par 17\4 Mar 30 28's Jan 5 2l'4 Dee} 37ig Jan 
70 72 71 73 | 71% 72's] 71 72 71 72 71 7l%«| 11,399) Manh Flee Supptem ctfa No par 56 Jan 4 76's Feb li 32 Mar! 5459 Mar 
247g 247%! *245, 24% 4 24 24 4 1 4 24%4' *24 24 90)0|Manhattan Shirt » } 2273 Mar27! 32’, Jan 4 20'4 Mar 347%, Nov 
*31 33 | *3tle 33 $2 32 10 s3 | 0 3 l 52 | 200] Manila Electric Corp _.No par| 27!'2Mar20| 35 Feb23|| 28l9 Mar! 4919 Apr 
2 24's) 23 24 23 23 23 23 | 37% ' ' 100|Maracaibo Ol! Expl par} 20% Mar 3) 28 Feb 2 2033 Sept] 35!g Jap 
55 D's 4 Dy »4 > ' } ) S ) ) 45.500) Marland Ol : Vol 19'4 Mar 30) 60\4 Jan 29 32% Muar! 601g Dee 
“29 8«29 29 29 | *28l2 29 252 29 | *28!e 29 *28lo 20 00] Mariin-Rockwell No par| 27 Mar29) 33 Mar il 10% Mar| 32% Oct 
*19 at) a 19%} 19 rs ’ a . v4, s 1s },200| Martin- Parry Corp Vo par| 18 Apr29) 213% Mari2]} 19 =Dec| 37g Jan 
76 76 73 76!'2i 71 74 73 73) #73 t's) *7 74 2.990) Mathieson AlkaliWkstemectf50| 6%, A ! 106's Jan 2 51 Jan} 107% Dec 
L15'2 1i5te] 14 115 Lidtg 114t4] vy 116 116 | 115 ) :00|/May Department Stores...50) 10744 Mar 30) 13712 Jan 2!| 101 Mar] 1391g Dec 
*123 125 |*123 125 1*123 125 23 25 |*12 125 }|*123 25 | Preferred _.---100) 122% Feb 2) 124!2 Jan 18/| 116!¢ Mar] 124 June 
21 21 "21, 21 0 207 34 2 ) (35 ) 20 O00) Mavtag Co es UC, 19 Mar 3 23', Feb 13 21%, Nov 26%, Oct 
s2 2 *30 81 | 73'4 82 SI S| *S0's SI 7a 80 X00) MeCrory Stores Class B No par); 72 Mar30| 121 Janll 79 Mar] 139% Oct 
*25 26 *25% 25%, 25%% 26 2H 24s] 2¢ 2fhl, 25 26 OC 709|MelIntyre Porcupine Mines_.5 2253 Jan 2 so) 6Febil5i|) 16 Jan 22% Oct 
*22%% 23 22%, 22%) *22 22 22 22 2 22 22 23 500| Metro-Goldwyn Pictures pf.27| 22'4 Jan 8) 24144 Feb 9|| 18 Jan} 24!2 Nov 
~ 9 Slo N34) S ~ 5 s x S ~ . 1.800) Mexiean Seaboard Otl_. No par 6 Feb 25 12's Jan 4 9 Dec| 22'3 Jan 
12 12 12 12 12 at 4 2 4 4 Zz é 2.400|Miam! Copper : , 11 Mar 3 13'4 Feb 11 | 3 May! 24% Jao 
32 3 32 ; ! $2%) 3 $2 31 32 32 $3 | 34,700) Mid-Continent Petro..No pa 28 Mar30| 37 Jan 2|| 25% A 12 38 Nov 
*Q4\, O5 *O4 O5 *4 O5 5 G5 | } Q5l4 8) 7 | OO} ET I 100 oO) Mar 30 17\a Feb 27 | B3\4 Apr} O44 Oct 
134 13, 15g 15s Ita] 1 : 1 100|Middle States Oil Corp 10 I Jan 2 2': Jan 8 Ss Apri 3\4 June 
®7e 1 % 8 } . y) Certificates Bs . ww ae Jan 7 lig Jan 8|| ll Feb lly Feb 
*114 114%) 114% Li4i2) 113 114 14 11754) 115 2.000] Midland Steel Prod pref_..100] 107 Mar30| 13412 Feb 23\| 96 Jan! 147 Aug 
74 74 | (74 76/8, 75 ial 75 io 614 7 7 79 | 10,800|Montana Power_........-100] 69% Mar26|) 831g Jan 14 64 Apr 99% Aug 
633g 64%) 62'4 G44) 62's 62%) 62! 63 H3', 6 53% 64%! 45.700|Montg Ward & Co Dlicorp..10]| 58 Mar30| 82 Jan 2)| 41 Mar) 844 Nov 
30 3014] 28'2 30's! 2Sl2 287%} 285 29!; 287g 29%,] 245%, 29%] 13,400)Moon Motors.........No par| 24°53 Apr 30) 37% Feb 10 22% Mar| 42 Deo 
628 (39) 614 6's Bly Hy Hl 6% 6" 6%! fh fie! } | Mother Lode Coalition. Vo par filg Mar 30! 7lg Feb 8!| 6 May 9, Jap 
© #14 and asked prices: 90 «ales on this day. zs Ex-dividend. a Ex-new rights. 





= No par 


d New stock issued on basis of 3 shares for each share of old stock 
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wie sits anes = y 3 : P . PER SH ARE PER SHARE 
7 IW SALE PRICE F — SH: ARE. wor PER CENT = — " vay & Range Since Jan. 1 1926 Range for Previces 

baru day, Monday. Tues d oy V ednesday, Thursda y, | Frid 1, ! the BT eee On basts of 100-share lote Year 1925. 

prii 24 Al pr 26 Al 2 | April 29. | 3. | ee oes TT oh a q 
_4are 5 pril 2 aa i 2 8 | pri Apr il : W eek. a Lowest Highest Lowest Highest 
{ mod sh are | $ per share | $ er hare | $ per she re | $ - sha “ $ “4 sh 208 e | “we Indus. & Miscell. (Con.) Par| $ per shure $ per share $ per ‘ehere $ per ohare 

+ 2O'2 2%, 25% 20 2 2 ; «@ 2U ls 2Ul2 2 0; Motlor . , 2 
*40'4 4 4)'o 40%) b5, «40 3454 10 | *40 4014 SGle 1,700 Mo - “ ge oe M4 a = 53% Feb 25 19%, Dec 2012 Dee 
- M Oo | °40 > $913 tor Meter A.......! No par| 36 Mar30| 533, Feb 10 40 Nov| 44% Oct 

2714 27 P 2 26 2 2 26 | Ry s 26 26 38 3s} 2,300i|Motor Wheel__......-/ No par| 24 Mar30! 337% Feb15/} 18 Apr| 35 June 

At 5 | 14 i4 $ $ “14 151g) *14 L5le 200; Mullins Body Corp....No par} 14 Apr 17| 19% Feb 1 13. Aug] 211g Feb 
r 54) S575) ’ 35%, 36 | *30%§ 36 "30% 36 / “ 100] Munsingwear Co_.....No par| 34% Apr ¢t 38 Jan 2 | 3015 ‘Apr 39 Deo 
6 i 3 6 ¢ biol ( 6% 6 635 ° 6's |! »20 )) Murray _ ares No par 54 Aprl5 15% Feb 26 514 Dec| 421, Mar 

} | 5372 5538 3 tio} 53% «254 | 4 > 35g S4le! 25,400] Nash Motors Co......-Ne@ par 52 Mar 24 66 Feb 23}| 193l¢ Jan} 488 Oct 
| ; | Fe. - - . =| ot _Do_ pret ...100) 106'g Jan 4| 061g Jan 4)| 103% Jan} 107 July 

a elu eu bel es one a “a a 2) 1. + | National nome stamped... 100 83g Apr 12) 1273 Jan a| 4\4 Mar; 125 Dee 

oka a i sitieigoie 138 “leigoi. 132 | , sat ren ee iscult ; +a ae — . saat ‘ a . Apr}; 79 Dee 
; | 3 | . Boe | _« ‘ ”) 27 d ° pr2s 23le } 281 

: = Os .s + i ¢ marl an ae a 4 42 tlig 42%3) 6,6 )O'Nat Cash Register A wi No par; 3912 Aprl5| 54 Son 5 SMe Seed) Ley See 

z 2 2 25 2hle 257g! 2 2578] *25 2575! *25le 26 | S00) Natt = 23 ‘ 4912 Dec] 84% Oct 

es Set fem cans seal 2s 96) FS, eal ois os |. sod Be ann lal ty aera] Ge te a Oe ee 

~ : a a be ; | i ) O44 A <5) QY2%e Jan yec 04 
- 6 4 ) oe + ij Gle 63%s so 590) Nat Dairy P od te metfs.No par 53 Aprl4| 80 Jan 2 42 Jan 817%, Nee 

2 2 , 2 woe 26 * Zhily 1,200) Nat Department Stores No par 25le Apr2!| 42% Jan 7 381g Jan| 45 May 

7 ’ +s ie ee a DO | Pret. «= a nw an == 100} 91 Apri6} 97 Jan19|| 96 Apr] 102 Jan 

) . 16 ‘ . fils FO at Distill Products...No par S's Apr 30| 34 Jan 4 295, Dec 431 
* { “ { { , : Tart ' > , P Sis Oct 
) i $ t4 2 43 400 Nat Distil Prod pftemet{ No par| 44's Apr 29 73's Jan 4 521g Jan! 81 Oct 

2 ) 2 < ” *J5lg 28 28 28 | 1,500 Nat Enam & Stamping 100 261g Apr 13 ‘ 25 
, 4 oa 2613 Apr l3] 401s Jan 2 25 Apr} 4153 Dee 
2 ; Sa So 2 , pre r 

| ) , | 5 4 3 148 146 147 | > 690 Natio: yr ee aS eel ish a idl tie ae al te al oe 
* Jin } 1 11719 118!4 *117 119 eonn| tT wr yon See lM Apr 5 174% Jan 5)| 138!2 Apr| 174% Nov 

1) 54) ‘ +P: - = oe -.-100] 116 Jani6) 118!, Apr 29)]] 1141, Sept} 119 Sept 
2 2 ) 2 ~ : ; 2 iJ 2uU ‘| : aH N tional Pr & Lt “etfs, No par 1644 Mar 2! 38% Jan 21 i ‘ 
60 : ( i2 62 2 H2 62 )) National Suppiy....-- 50 55ig Jan 4 657— Mar 16 54%. Dec| 71 Jap 

107 Liz 1*107 4 112 |*107 5 112 7% 2 \*2 73g 112 «Ff LU7% «112 ~----| ,.., rape 100} 104144 Mar 30 110 7 ‘den He 04a _ 140 = 

eiaa ; | | == = ia .- a” ant - National Surety a ae -- 100}; 208 Mar3!| 227 Jan20}| 206 Jan| 222 Oct 
td 33 a) I om : ; r 13 609 N ational rea Co --- No par 120 Apr 17} 238 Jan 4}| 201 Dec} 250 Deo 

Z 2s] 2 1244 23,4 276) 12!e 273 2%3 124 1,500 Nes ida Consol Copper = ae 1173s Mar3 14 Febls5 114% Apr 16%, Jan 

Bi 4 | 41 4 4) oes 4 8 *40) +1 2 1 \O NY Altir Brake tem ectfa.No par 361g Jan 2 414% Mar il Bilis Oct 56l- Jan 
~ Xs ) 10 | 60 60%} 60% 60 503s $0 " a 8 60 8 1 600 Do Class A ...-No par 5514 Jan 6) 60%, Apr 25 50 Sept! 67 Jap 
38 Ne ; 38%) 37 3 2 38t2 37 7. a 309 N Y Canne ratemp ct fs_No par 32 Apri2| 84% Jan 29 31% Mar] ®l1lg Dee 

. 3 37 | 3 3 7) 36 B. $4 Yo New York + esp — SSR .100 32'2 Mar 30 45’. Feb 5 18 Mar) 45% Nov 

69 71 1 *6 7213] 4 a) *H9le 71 Glo Tile : Do pre - 100 69le Mar 31 74 Feb 5) 2) . 

10 10 i] LO 11s) ) ( 103 |*102 LO2le #102 10212 300 N Y Steam ist pref. ...No par 91% Apr 13) 103 Apr 28! 97 . i 108 ion 
2 2 28 2814] *: 28 2 2814] *28 28l4 *28 2814 1) Niagara Falls Power pf new_25| 2753Mar31| 285 Jan 2: 275; Oct; 29 Jan 
49 hi $87g SOis} 49 9 $9 $155] 48 2 494% 48\5 49 | 45,700 North American Co_...-- 10} 42 Mar30; 67 Janil4 4\1g Jan| 75 Oct 
$43 49 ) 1G ) 44 aT) a) 50 50) 50 | 1,690 Do ovref ; : — 49 Jan 2) 5012 Jan 11 46 Janu 501g Sept 
6 } j } *y 5 4 Bs 2 + t *93!e { , 300 No Amer Edison pref. .No par 9l'gs Mar3i| v5lg Jan 2 9412 Dec} 6'g Dee 

o ‘ P ( ( 10 0 il ] | 00, Norv , ar: 5 t ‘ ; 
“ine : D A. 5 cal oa +t a a +f ) A, wal k T ne «& ears i 912 Mar 30 15ig Jan 14| 1212 Sept 184 Avg 
, , i 7 i3lg 14t2 = Nup tally Co ( The)... No pa 134g Mar 1 1712 Jan 7 Pt Jan 181g Nov 

Ils 32 | 1 1 1 31 sls 32 _- i 307s’ 2,00) O11 Well Supply a -25| 304 Apr26] 36 Feb 6 33% Dec! 38 Nov 
. | , RPS eek! Weta _— -.-|/Ontario Silver Min new Vo par 10 Jan 8 10%, Jan 14 Sig Jan 11 Oc 

j ; {| *34 7; #34 sf *347g 36 *43'g B5le Luo/Onyx Hosiery. _..-.. 2.2 No par 3i%4 Feb 2} 36 Jani12 18% Jan}; 39 Dee 
e9 ‘ #5 a | #05 “ Os 5 #905 m | 95 95 | 5U0| Preferred. _- o 100) 95 Apr l7 { ai 

5 8 J 8] Je aed zs ) . Jo pr i7 99 Jan 12 78\4 Mar 07 Nov 

2 , 5] 52% 52% p2!9 H2le) 2532 531g) 34 2le 1,500/Oppenheim C ollins & C oNopar| 47 Jan oa 60'2 Mar 11 4ilg Sept; 53 Dee 
, 29% 2 | )34 3,4 3g 293, 29%, 2% 2934 29%, 1,000/Orpheum Circuit, Ine_. 1 27's Mar 25 30% Apr 9 253, Jan 32% July 

104 ‘ i le104 4 3 |*103!g 1L06!2, 104 105. | | Pre - ~~" Seana i00| 101 Jan 1: 3| 105 Apr2i|| 98 Jan| 107 Sept 

wild i 1 iT, : $12 I 113% 113 | 114 4 E1754) *115% 117 ;| 3,00U0)Otis Elevator (4) ...--.-50] 11014 Mar 30, 129% Feb 5 875, Feb] 1401g Aug 

103)2 5 0: ey LO: O05 1*10 ( | 104 105% *104 105 ‘ , a Seaheoren new re-e-n-e- 100} 102% Jan13) 107 Feb 101 Feb} 112 July 
¥% 10 ) ) ; } | ily v4 Ny ile $0 FOR Steel Jasevenustee eee 9 Mar29| 1412 Jan 19 8 Mar) 15% Aug 

“s 94 ’ ’ 92 92 | *89: | 91 y2le} *91 V2 700) Do pret... _.---100] 7's Mar 30, 107% Feb17|| 50% Mar| 997i, Aug 
61 51 60 60 *¢, f 60 1] 60% GI%%} Gg GUl2 I 10 NOwens lsottle Se To 25| 53% Mar29|) 684 Feb 8 42% Mar 6935 Nor 

“47 49 *47 19 *47 4q * 17 ) maT. a9 | * +7 1) | J Ghia wacssoceent No par 4%, Apr 2l 52 Apr & 4914 Nov 57 Nov 

Pte, Ns ; v 93 v ys *97 9 * 7 2 98 2 B 71g 9813) - | Prete rred edad eke aiek 100} ¥7!2 Apr 1) 101g Jan 16 98 Nov] 100% Dee 
21% 123 123 123 | 123 123 123! 123!g] 12314 12314) 123'4 12312 50 + on ifie Gas & Electric. 106) 118 Mar3l| 132'4 Jan 29}| 102!2 Jan} 1371, Nov 
65 56 7; f t 3 ith 56 hoy 6!4 5654) 15,800) Pactfie O11 ..-No par) 51% Mar3l 831g Feb 13 51% Aug) 7812 Dee 
? ¢ 35 f . 7A 36 5 | ; G34) 3512 6 13,500 Pi ackard Motor Car --<--- 10 3144 Mar 31 43% Jan 4 15 Jan 4819 Nov 

19's 20 ‘ 1s 193. 19 19 | 18% 19%; 18's 19 | 8 0 ) NF alge Det Motor ¢ ar_.No par 1818 Mar 31 28'2 Jan 4 17%s May| 32 Oct 
Bar! 6 65 6614) 64 65 | 65 6554; 65%, 66 | 65 66's) 4,000) Pan-Amer Petr & Vrans....50) 56\g Mar 31 7612 Jan 2) 59\2 Sept 8373 Mar 
663%, 673 65% 67!2| 653, 66 65% 67 66 6712} 66 6734) 41 400) Do Ciass B 50| 5673 Mar3i 78% Jan 4 fills Aug! 841: Mar 
39 40) ry 33, 39 mT 3 39 40's) 39le 40 | 8.9 )}Pan-Am West Petrol B_No par| 34 Mar 1 46 Jan 2! 37'4 Oct) 49% Dee 
9 10 34 Ze 13, o | 10 10 | 10 lz l 145,| 42 700) Paohandle Prod & Ref. No par 4'o Jan2i 14%, Apr 30 2% Aug 614 Dee 
21 21 *20 23 | *20 2 “> 21 20'2 20%! *2i'g 214s] t00! Park & rilford tem ctfs.No par 19% Apr i3 28', Jan 4) 25 Sept) 351, Jap 
P 6l4 6 6 6 6 6 61, 64! *6lg 614! 4,000)Park Utah C M.......- eal 6 Apr 24 81g Feb 5| 
™ . | } | ret r ( ro ? , . “a a on oe 

. a, 53 | ' 7 0 1 | 0 | 5Ole 5 00) , 5 3.200 7 athe Exchange A.-._. - 0 par| 47° Apr20| 83 Jan 7 70 Novi 90% Oct 
193, 197] ’ 2) 19 19 4 20 21 20% 21 >, 700; Penick & Ford _. No par) 167g Jan 28) 215, Apr 29 17 Dec 28 Apr 
“10 11 #10 " #10) 11 i” | 103 103 j 10 400! Penn Coal & Coke 50 10!2 Mar30) 17 Feb & 12% Apr| 26% Jap 
15 13 " | \ ] 15s l l'e} 8,600) Penn-Seaboard St'l vte No par lg Feb 17 2\4 Jan 4 1 Aug 3 Jan 
*120 120%) *120 12 #120 121 |*120 1212/4120) 121 |*120 0 121 People’s G L & C (Chie)..100) 117. Jan 4/ 130 Feb1)|/ 112 Jan} 123 Oct 
7215 73l4l 73 7 73%, 7 1 9 7 73 74 74 75 | 13,700) Philadelphia Co (Pittsb) 50) 59's Mar 2 765% Apr 8 5l's Mar 67\4 Dee 
+4534 1) 19 ‘ 1G 49) 74 19 *4% {Gle| *48%, 44le 200) 6 ® preferred........- 50] 47% Jan 4) 507, Mar 30 45)s Jap} 49 July 

41 4 42's] 40 117%. 1") $114 11) j 9 40) $914 39lo) 17,400) Phila & Read C & 1...No par, 3614 Apr 14 48% Feb13 37% May 52\5 Jan 

4) #1 ) 42 #2u $2\51 34) ' +38 HL *39 41 | 100 Certificates of Int. . No par 38's Mar &| 461g Jan 11 38 July 50!2 Jap 
15 2 15 2 * 2 15 , *48 2 *48 2 | |Phillips-Jones Cerp....No par| 50 Mar30 55% Jan 29 51 Nov) @0lg Jan 
10 or e1@ ) 1s 1G @ ’ 1s! is *17 1s ,. 000 Phillip Morris & Co., Ltd 10; 16 Apr 3 207, Feb 23 12% Mar; 2514 Sept 
44 $51,| , 45 44 14 14% 45 $41, 451, 44 45%) $1,100) Phillips Petroleum No par| 40 Mar30|) 491, Feb 132 3614 Mar) 471s June 

“7 % | , #29 | #30 ; #39 6 #32 ‘6 | 'Phoentx Hosiery eee: 5| 31 Mar30 447% Jan 9 18 Apr 42% Jul 
95 100 m 100 * ) i Ov “4 100 *O5 100 | Preferred 100; 94 Mar2s5 Y9lg J 21 ; 4 J 
6; »- ) 7 y= inl 2 ” m1, OF 4 > $00) Pler Arr Mot Cc N | oi%sApr is! 43te " seh sani ate On 
ne = hig 24 25 d } 25% 20%) alg <9 24% ) 2 lerce row 0 ar No par| 21 %Apr 15) 43% Jan 9 10% Mar, 47% Oct 
S91, OI . 2 aq VF K)le 8” QO" 873, 89 | 14,900 Ibo pref Loo 7ile Apr lS) 108% Jan 11 43 Mar) 100 Nov 

1 1? | tly Lig 2,100) Plerce Oi) Corporation 25 | Mar3y 17, Jun 30 ll4 Nov Ble Feb 

20 9 ey 25 2) A) } *19 ay 19 m9 | 00 Wo vpref 100 1" Apr3 27's Jan 30|| 20% Dec} 40 Fed 

13, 43 134 144 ‘ 13, rl 135 415 4 13g 4 4.900) Plerce Petrol’m tem etfs.No par t's Apr 2l 7 Jan 30 4le Dec Rig Feb 

"32% 33 *33 8 3 33 | *35 a5 33i4 «33 33 44 500} Pittsburgh Coal of Pa_. 100} 3144 Mar 24 4212 Jan 5} 4714 May; 654l, Jap 
79 7 ©7923, 74 72 76 | *73 7h *7314 7 7314 76 aa Do pref --- 100) 71) Mar25 85 Jan 6 sO May 99 Jan 
or xm | *9 } 4 Ox . M ys : | os . 4 + Loo iP tts sburgh Steel pref 100' 94 Mar29 18 Feb 1 04 Mar)! 102'9 Jan 
‘ > ; 6 ; 16 }2 T; 13 46 13 16 ZO) Pitts Term Coal 100' 40 Mar 2t 63% Jap 9 30 Apri 63% Jan 

° 87 87 | #8: 7 6 87 #83 87 | #33 87 | -2-2-* B Preferred. ......- — 83 Mar26| 92'4 Feb 6 79 July, 884 Nov 

) a l 1% 1% T 19 } 19 y I . ) 7.7001 Pittsbureb Utilities pref 10) 14l2 Mar 3 107%, Apr §& 12% Mar 17% June 

19 : ‘ | ‘ Nic} #19 21) 1") 14 800] Do pref certificates.... 10 15 Mar 20 1953 Apr 8 12% Mar 16 June 
#1 95e ‘ #10 ‘ . No} 19 19 * 29 | iy} Preferred ctf new 10 15 Jan 22 19ie Apr 28) 12% Nov 15g July 
| $4% 8 7 6 y Bole 8G a4 B5%n! 16.60 WP st'm Cer Co Ine new_No par 75\2 Mar 30) 124%, Feb 4} 64% Novi) i2i Dee 

4 | #27 , 229 ‘ | - ) #37 ) 7 100) Pressed Stee] Car new... 100 34% April5| 41lleMarlg ae eee 

2 rom | 47 _ “7 - ss] 87 RT lol RS x00, Lo pref 100) 82 Mar 1} 95% Jan 7 7613 July; O21, Jap 
| ! | ; 13 | ; 1 14 », UO) Producers & Refinera Corp. 50 11 Mar29 17'g Jan 2 12's Aug 32% Fet 
“31 32 3 3 3 ) 32 L210 $2 4 600} Preferred - . 50) 31 Muar 2% 35 Feb ti} 27 «= ept 47% Feb 
7 7 | 77 17 , : . ) 74 6 | 7 iy 81 21 500)P ubservCorp of NJ newNo pa 72 Mar ~ 92's Jan 1%) 625, Mar 87% Aug 
106 6 | 106 , : 06 ( «yf 105 105 106 106 1,000) Do 7% pref... conn 10K 10314 Jan 12} 108% Apri%}]| 99 Jan} 106 Nov 
; 118 118 120 20 0} Do KY ; pret ; ioG] 115 Mar 2) 120 Apr 30!] 108% Apri 119 om 
ens 3 ) "y ) f *100 102 |*100 100 $00) Pub Serv Flee & Gas pfd 100) 97 Jan22| 99% Mar 3 vy Jan| 106 Nov 

. 0” 11 i 0 i t no ‘ *109 109 *] } 110 100) Vv ub ee Pr pref. 100] 106 Jan 1s] 110 Mar 29} U2!2 May! 100!, Dee 

169 7 | ry " ( 2 | 171 174!2'zi69!2 172 | 50,000/Pullran Company. .--. 100) 14514 Mar 41) 174!2 Apr29i} 129 Mar! 1731, Bept 

#38 54 6 ‘ ‘ ‘ 36; 534 $6 524) 1,100) |Punta Alegre a 50| 33 <April4 47 Feb 4 33 July| 47% Jap 
37 2724 ‘ od 97 ’ 27 oS 27 27 12,700! Pure Oil (The)............25] 25% Apr 13] 31 Jan 4) 25% Aug) 33% Feb 

7106 ys | 107 07 ) 0) mS | 107 107 107. 108 | 300) Do 5 FF ae 100 106 Apri4|] Lill Feb 27) 102!2 Jan| 1081, Sept 
54 77] ¢ : ‘ rn | ; 3 16,400| Radio Corp of Amer_..No par| 32 Mar30| 4653 Jan 12 3914 Nov! 77% Jib 
‘7 iSigl 45 ; “45 ‘ { 15 15 457% { 65 300! Do pref re 5G) 445 Mar 31 47% Feb 1||} 45 Dec] 64 Feb 

“G7, a6 | ¢ f, ‘ 65 64 64 64 65 H4io 64 2.900) Railway Steel Spring new...50) 534 Mar 1 Ge Beer BE awce sacs] aso cone 

e118 724) "114 7% *116'2 118 [#116 ie #116 117% *116!2 11774) -----.! Preferred....... : 100 115 Apr 9) 123 Feb20)) 114% Mar] 122 Dee 

4 | 93 4 #39 > #39% 32 #39% 32 2% 32% 100 Rand Mines, Ltd_.---- -No par’ 32% Apr30| 34% Feb 5l| 33% Nov) 391, Aug 

: ; 2 2 | 2 24) 1 12 12%, 12 10,000 Ray Consolidated Copper..10 10le Mar 3 12% Feb o| 11% Apr 17% Feb 
ean 15 | 9 19 - 9 , 13 | 4 {85x} 48% 49 1. Yo! Reid Ice Cream a No par 46)e Mar 30 56 §«=6Jan 4) 43 Oct 60\4 Dee 

1334 ‘ ‘ | 43 | ' 1 355 & 400 Reis (Robt) & Co ..-No par 0'4 Mar 31 18% Feb 23) 10 May 2814 July 

973, 9A : Oo > , \- i, | 96 7 | 96 7 4,100 Remington Typewriter. ... 100 slo Apr 20); 127 Feb 3 46%, Jan| 117% Dee 
“10 e 4 0 }*109 Qs » #199 110 #108 109 Do Ist pref .---.100} 106 Apr2l) 10812 Mario}; 100 Jan} 10¥lg Oct 

> Sto] 6 1OK101 #105 P | 6 1 "106 108t2)*107 109 | Do 2d pref..-.-. 100; 105 Apr 1} lll Jan 5| 103 Sept) 11412 Apr 
pe 17 | 134 | ~7 ra Se 10 OSe )3,! 9%, %%4) 2,400 Replogle Steel _- —_ par| 9 Mar3l| 15% Jan 4 12% June| 23% Jap 

1 | 49 50%| 48 ‘ ny - 497%, 50% 491, 4912) 5,000 Republic Iron & Steel --100) 45's Mar30| 6353 Jan 7|| 421, Apr| 64% Jap 

4 tio] #9 ro ‘ | #5 4 *) 4) #95 4 100 Do pref 2 100) 91!4 Mar 30 4 Feb 3 84i,July| 95 Jan 

; mast eri 6 ; ‘ Glol Gis 6 *51, 7 2,000) Reynolds Spring No par Sig Feb24, 10% Jan 5)) 8 July} 18 Jan 

92 y2 2 | 9 “4 4 4 Q% \4iol 94 94 13,000! Reynolds (RJ) Tob Class B 25| 90 Mar30/| Q8lg Jan 5|| 7 244M ar 95% Nov 

cna | ese ail ese ) P p ©47 ”) | *87 90 100) R a Insurance Co_. .-25| 86 Mar 2} 100 Jan20|; 85 June| 71!2¢ Feb 

51 2g] 2 ) 2 2 2 4.400! Roy — Dutch Co (N Y shares).| 50 Mar 3 57% Jan 9|| 4814 Mar| 573, Jap 
30 j , - 38 . . S34 3.300) St j seph lead _. 10 377s Apr ls 4h'g Feb lu)! 5% July} 2'2 May 

*47 ; 47 | 47 ; ‘ 9° | 48 49 19 449 | 2,200\Safety Cabie : No par 42'\—3 Mar 31) 54 Jan 14 4% Dec| 40\9 Dee 
> an - zr an - »| 7 6 77%, 79 2,600 Savage Arms Corporation.100) 73 Mar3li| 10212 Feb 10 | 4812 July| 108% Mar 

r “ 6 | | 6 | #510 6 | . ale 600 Seneca Copper No par) 5 Mar3li 10\4 Jan 4 9 Nov} ll Nov 

5s - y | 6 an Gilel 61 63 Gli, 62%! 24.500\Sbubert Theatre Corp.No par 52 Mar 4 63 Apr 29 5i'g Dee) 5512 Dee 

4052 ‘7 Ts s75al 45%, 47 | 45 46 as 15% 47%, 49 24.200 Schulte Retail Stores No par 42's Mar30) 13%8'2 Jan 23); 101% Sept 134% Dee 

sie + -" ' 1o7e*115!s 1197/*11 118 (#11519 117% 100! Do pref aA ake 100! 11212 Jan 6| 118 Jani2||/ 115 Jan| 118 Aug 

13 i4 ; 14 | 13% 14's 13% 135 , 100 Seagrave Corp No par| 12!2Mar 3 14% Mariz!| 1314 Nov 16% June 
rh 19 42 rr +s 187%, 4s 49%] 4814 491g/ 48!5 49 25,100|\Sears Roebuck&Co new No par| 44'4Mar29| 49% Apr26/| ---...--| ------ 
svi, ST > . ‘ 57 Gl 551g 56le 56% 57% 2,100/Shattnek (FG No nar! 47 Mar320! 69% Jan 4!| 40! Marl 92 Aug 





® Bid and asked prices; ne sales om this day. z Ex-dividend a Ex-rights. Ex-50 % stock dividend b After payment of 900% stock dividend. 
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| Previous 
lRange Since Jan 1 1926|| Range for ‘76 
Pp Par Sale STOCKS w+ f 100 share lots |) Year 1925 
. , LOW SALE PRICES—PER SHARE, NOT PER CENT lap NEW YORK STOCK | On nS ae -= a 
HIGH AND W SAL - ria the |} EXCHANGE aera Highest | Lowest Highest 
2 Tuesday Wednesday wer oeey, | hehe +3 Week. | . a S| a 
Saturday M me ~! jn 1 27 | April 28. | Apru 29 Aj 7 : cae eS EERE eee NE-RES oh - $ per share ||\$ per share $ per share 
Agre a swottnstbe r share hares 'Indus. & Miscell. (Con.) Par| $ +94 pop 485, Jan 4\| 39's Sept! 49 Dec 
: are | $ per share | $ per share | $ per share | $ ve 43% 490 Shell Transport & Trading.£2| 42 “Mar 3| 24lg Jan 4]| 215 Aug] 28%g Dee 
$ per share ah m4 - ; "425% 43 *42"_ 4 | "42% 3" “= " 21s 8,609) Shell Union OU .----No par} 24 M a 3, 107 Apr 22}| 99'e Jan) LOG14 Nov 
=~ So * r5%| 25te 2 2 D8i, 107 ‘[2105', 105'4| 1.0001 Do. pref =777777 05] "G7 Mar 30| 28% Jan 2|| 17% Sept| 26% Jas 
25!2 2 ‘ ae | 4 05 } 105 |*105!g 107 + ty 17 699 tome Petroleum.._... 1p) 19s fa . 541g Jan 4)| 3114 Mar 545, Nov 
107 107 g 4 2 . “ | 21% 22 41 42 . 16 ;00)/ Simmons C ---No pa oa , - é A) 109 Jan 14) 1001 Jan 1061s Dee 
=e 1 { 44%] 427% 43% , 42 391g 42 41 110 Preferred ie 100) 107'4 Jan 2 24% Feb 23|| 17 Jan! 2478 Feb 
441 45 m létan ) I#10% ) [*108I2 110 | P1082 It * 62,409) Sinclair Cons Oll Corp-No par| 19% Aor 14 5 Jan29|) 78% Jan| 94's Feb 
*10% ( “10 2 ; 217.) Zil2 << H x 4 + - 100 Do pref 100 "0 aear * ante A 29 21% Mar| 3212 Nov 
= 2 tT] #04 » | 794 «86995 | 994% 95 ; 13.69 youc : 1 103. Anr12| 136%e Jan 4{| 80% Marl 14312 Dee 
7 Um ‘ ” 8 10 1¢-Sheffield Steel & Iron 100} 103 147le Feb 2|\| 62 Jan} 1091, Dee 
33 ' Rs o3 1047, 10.800] South Porto Rico Sugar_._ 100 . | &| 117% Feb 8|| 99% Jan) 113% Dee 
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N Fla & 8 Ist gu g 58 1937|F Al 101% ..._|101% Fe )1%| 8} 100% 101%) General 448 Ser A-...-- Ioeols bb} 98% Sale | 95% ‘goiel 108!] gare ‘one 
Nat Ry of Mex pr sien 4548..1957|J J besos Ea ee 101%] General 56 Ser B_.-____- 1eec13 BI 1061: Sale 106” 106% 107|| 19s apes 
July 1914 coupon on... ...- dhe fincmppecie |) Teg ere Boongeen STE HITE UB 3 oo 1930]A ©] 107% Sale 10712 107% 162'| joy" ioont 
Assent cash war rct No 3 on- “| 1734 Sale ot <n & ak > 15-year secured 6348....1936)F A| 11312 Sale 113! 319 | ei 
Guar 70-year 6 f 4s... 1977 A °) sa avi is pam. Al. P = _s gee sececonccees 7 a s- |10913 Jan's ~ perry 
euent Gag Gar oo8 Bie | = 2 . ---- ----| 40-year gold 58... ___....1964 102i, stel 1191] tan, ioe 
sas Rit Mes prior lien 4340. 1926|3'"J| = 20's | ,2044| i] 17% 22 | PaCo—Gu 3 4a coll t A reg igoi|Mi 8] 86s --| 861s Ocr2a]-...|| oe wee 
, = ap? pantheon’ gage 3) cace sone] Sie Sea ss sane Sees Guar 3340 coll trust Ser B.194i/% Aj 84 “--"lg5° 95 | 8 Ss” SS” 
aann see cone] Se TOPS Sei cceel] cone ne Jjuar 348 ; ‘ 3% 83%! 8: "25 
lst —— war ret No ees a 6 29'4 30% =. aoe 26 ....|| 2812 33g Guar 3ie8 crust Sis D.2221944 j D s3" a a3 a oe <--+ <<< 
ececececess Lecce ence] | pr’25 -. siasick iad G 5-25- eg S. ccce| Sek AM a0i---- 82 83! 
scone Me ic tai BoB sel | “idig “ieia| 14% Aprae|..2|| 18° 166] Guar doer Ba.-0------.isesa eee Sale | 96% "06%! 10'| Sot, 907 
veers os. kone ge eat ears: +; Broo egy 5 I 2 87%) 87) 87%) 10 861g 88 
A » —pheleenettte 1948/3 3] 838 2. 3 at > 9514 9514] Peoria & East Ist cons 48...1940)/A O; 83 85 | 845, 85 2 
N J June RR guar Ist 48____1986/F Al 85ls =— asi B5t,| - oe aoe Income 48.............. 1990/ Apr 3512 391g 37! 381s <4 mm oN 
NO@ NE lerref&imp 4340A'52|3 J| 96l5 _...| 96 96 Ais 86% | Peo & Pekin Us let 5348... -.1974/A Oj 103 10214 Apr’ || 1004 102" 
New Orleans Term ist 48...1953|J 3| 86. 87 86 ~— © 92% 96%] Pere Marquette lat Ser A 68.1956|J 3} 103!2 Sale |10312 pr'26|----| 100% 10244 
ot O Teme & Mex ao ine . 1935 a al ie : 86 1|} 84 87 lst 49 Ser B__..- 1956\J 3| 87! Sal r+ i 103’ 9} 101g 1037s 
Ag a + ay a soae & ieee Sale i 10012 i 64 100% Phila Balt & W letg 4a.....1943|M NM] 943%, ale 8714 aes 2 8m 8714 
let 5348 Series zonecurees =e fs + Be _ 100%] Gen 5 Series B_..-------1 Ol, __../108 "s cae os 
N&C Bdge gep guar Aig07 21945 ; 3 cee — eet 105%| 56)| 102%, 1052) Philippine Ry Ist 30-ysef 4s 1937 5 4 42% Sale “aan am | ia'| “eee eee 
Bt & C Bdge en Cunt te. eatla O| 102" Sale lioe* 102’ | "il] 90% 102 [PCC & Bt Leu 4igeA-.... 19323 D] 106% --<-l1osts Marzs|-...|| “2 4 
NY ne ome conv deb 66__1935 ~ od 108 Sale {107% 108 6|| 104% 1087, Series B ahee Ag sein es eas : « po see oe Apr'26) ---- 06% 97% 
Reeeeret  - cnnnnnnnsg IN] -22- ---|106le Jan'26).-, || 106s 10ste|  Rarles C 440 guar-------1043/M 07% -22-| 97% Apr'26|----l| 97% 97% 
Ref a impt 440 "A*.....2013|A @| 97. Sale | 97— oyit| Zoi] Sot, S7inl Series K S340 quar gold. 1945|M NM] 9312 -2-.| ¥2s Aa 3 
A ; 9712) 4 971 Zia | o aa"  Sese cone 
Ref & impt 5s Series C_..2013 A ° 105% Sale 10515 105%;| 190]! 101% 105%4 Series F ty tS eam 4 os oan pd oe Aad 26/----/| 92le Yoke 
Dipacibeadeninad | 2. ..--]103!g Apr’26]-. 103!g 103! Ser an Sig ----| 92% Feb'26)--..|| 92% 93 
8 les G 4e guar. _....... 957|M NM] 93g _._.| 935% Apr'26|-...!| 93 93% 
a Due Jan. | Due July. oDue Oct. «Option salc. 








2474 New York Bond Record—Continued—Page 4 
































*- 
BONDS SS Price Week's S_| Range BONDS == Price Week's 3 Range 
Y. STOCK I ORANGE zk Friday, Range or es | Since N.Y STOCK EXCHANGE sz Friday, Range or 3 Stnce 
Week Ended April: =a| April 30 Last Sale SF Jan. 1 Week Ended April 30 ES April 30 Last Sale Jan. 1 
Bid Ask Low High No. \|Low Htgn Bia Ask Low High NO. Liw Hte 
Pitte Cin Chic & St L (Concluded) | JN JIRR & Can gen 46....1944m S 95% - CBte Des'sb <<-<)] <aee canc 
Series He 44 ..1960 € Al 4's - 934, Sept 25] | one Jtah & Nor goid 56.....- .-1926j5 J 994, 100 10012 Mar’26 ----)) 997% 1001, 
Series I cons guar 48 iV63 F A 06's Y74, O6l, M 26 O54 O6'4 let extended 4a habdassn. - G48 ..-| 95l2 Mar’26 ---- O5lg D5lg 
Series J 48 .-. 1964 ma NN) 9712 97%)! 97's 97\«] 2 v6 07's Vandalia cons vw 4s Ser A_...1955 F A BGS, .| 8814 Mar’26 ----|| 88 8816 
General M 56 Series A_..1970 9 Dp 102% 108 (102', 1024, 23.1 100 102% Consol 48 Series B._.....1957 MN SSig 87%, Dec'25 ---- ecce ecco 
Gen mtge Sa Series B. 1975 aA © 1034's Sale |102% 103'4| 104.) 90lg 1035's] Vera Cruz & P latgu4e...1934J J 23 24 20 Sept’'25 ---- enn= cone 
Pitts & L Erie 2d ¢ 5s ..G1I92R A O 101 |101 Dec'25} sees tee Assenting lst 4iy8 .--.1934 . 23%e 2 24 25 23 26 
Pitta McK & Y Iet gu 68...1932\j) Jj 106 106 Aug'’25) ‘iaidaae (mae Virginia Mid 5s Series F_...1931 3) gy 100 — Dec'25 ---- asses saad 
Pitta Sh & LE Ist g 5e__...1940,4 9 10! : 102 4 pr’ 26) 101 103% General 58--.- . __.1936 M N! 102 - 102 Apr’26 ----|| 101 102 
lat consol gold 5s -----1943/9 J| 100! 100 Oct'2 — Ya & Southw'n ist gu 5e_- 2003 g J 10073 103 100 Mar’26 --- 99!l2 100 
Pitts Va & Char Ist 49 --1943 MN, 92 9114 May’2 : ist cons 5) year 58 1958 A O 9153 932 93 93 1 90% Y3ig 
Pitta Y & Asb ist cons §@_...1927i\M NW) 99". 100 Apr'2t | 99% 100's] /irginian ist 5s Series A__..1962 MN 103 Sale 102!2 103%2 119 9944 10312 
Ist gen 49 series A .--1948\g9 D> 91% lle Mar’26 } 91 Jllg] Wabaeh ist gold 5a_._.....1930 mM N 10214 1025 10212 103 17 101% 104 
lst gen 5e series B 1962\F A 100!2 102% Jan'26 1021g 102% 24 gold 5s ee 1939 F A 101) 101% 101 101% 11 O8i2 101% 
Providence Secur deb 4s. 1957 MN 60\x 63 64 Mar'26 64 64 Refe!5%s eer A_- 1975 ™ 8S 103!2 Sale 103 104 95 OSlg 1041, 
Providence Term Ist 48._..1956im 8S 54's | $3', Apr'2é 83'\_ 33's Debenture BK 6s registered_1939 ™ &S 933%, Feb'26 ----!] ---. ---- 
lat lien 50-yr g term 48_..1954 9 J 84% Sale | 84% 84% 4 84 BAN 
Reading Co gen gold 48____. 1997\3 J 97's 96 Mar'26 95, 974 Det & Chiext Istg 5e8....1941 J Jj 102!2 102!, Mar’26 ----|| 101 102% 
Registered id J 447, May'25! . Des Moines Div lat g 48..1939 9 J 87 Sale | 87 87 2 8414 87 
Jersey ( entral coll g 48_ _1951|A O| 90% D114! 90%, a1 5 90 914, Om Div ist g34%s8.-....-1941 A O 82's 583 | 82 Apr'26 ----} 77g 83 
Gen & ref 444 Ser A -1997\5 J  %7'4 Sale | 96% 97 20 O44 Y72 Tol & Ch Div ¢ 48_....._.1941™M S Q90l2 | 90 90 1 87 to 
Richm & Danv deb Se etpd_.1927\a © 100's 100'2 1100's Apr 2t | 99%, 1UU0's] Warren lat ref gue 3%s_...2000 F A ey Oct'25 ----| sane ane 
Rich & Meck Ist g 48__..._.1948|MN 76 BU 75 Dec'25 Waah Cent Ist gold 48_____-. 1948 Qm 82 88 | 84 Apr’26 --- “7 84 
Richm Term Ry ist gu 5e 1952\9 J 102% 10144, Apr'2 1015, 102'2 |] Wash Term Ist gu3%4s_.__.1945 F A 833, 85 | 83le Apr’26 --- -| 83 887 
Rio Grande Junc Ist gu 58_.1939'3 DB 99'4 100 | 99 99 I 951g Y'2 Ist 40-year guar 48..._...1945F A 91 .| 90%, Apr’26 ---- 83 91% 
Rio Grande Sou Ist gold 48. 1940\3 J iki 7 | ve Dee'25 a | } 
Guaranteed (Jan 1922coupon)|\J J 6 May’25 W Min W & N W ist'gu 58.1930 F A 97 .| 985g Mar’26 gt 9655 985 
Rio Grande West Istgold4s.1939\J Jj 9%! 92 | 91le 91% 0) ‘R6% 91% | Weat Maryland ist g 48__..1952 A O 7% Sale | 70}, 703, 211 66% 71 
Mtge & coll trust 48 A 1949'A O| 82%; Sale | 82 -— ) oe 745 5&4 Weat N Y & Pa ist 2 5a....1937 9 J 101 Sale 101 Apr’26 ----|| 100% 1021, 
RIArk & Louis ist 4s 19341m S 93% Sale O54, 9474) 105 8Y v4's Gen gold 48___. 1943 A 0 8612 87 863, Apr’26 ---- 835, 86% 
Rut-Canada Ist gu g 48_. 1949|59 J 77% | 77 Feb'’26)_..-| 7 77 Income g 5s Apr 1 1943 Nov | 45 Feb'25 ---- ---- =--- 
Rutland Ist cong 44s 1941/3 J 385 BS S81, )} 9O Western Pac ist Ser A 56_-..1946M 8 100% Sale 10014 ++ ths 65 957, 1007s 
Bt. Joe & Grand Ia! istg4e_.1947\|9 J 2 B3le 81 8% ll 7s 53 Ist gold 6s Series B _.-1946M S 1037, Sale 1037, 104 3 | 100% 106ig 
6t Lawr & Adir Istg 5e...__.1996\j J YSlo 97 le 9710} l Q7!2 97's] West Shore ist 4s guar_....2361\5 J 85% S86 857% 865 8 17 835 86% 
2d gold 6s .---1996)/A ©, 102 10212101 Sept’25 | en<- Registered ..............2361/3 Jj} 8543 86 | 85% 8512 4 83 852 
St. L & Catro guar g 4a 193) \J J) 96's 97 O6'4 96) 4) 6|\ 95% 96111 Wheeling & L E Ist g 58__..1926,A O 99% 100!2 100 Apr’ 26 ---- 997, 100 
&LirM & S gen cong 56.1921\a O 100!2 100% 100!2 100%| 13)| 100%, 101 Wheeling Div iat gold 5a.1928'J J) 1002 -- 101 101 1! 10014 10213 
Unified & ref gold 48.....1920/J J, 97% Sale 967, G70] 91)| 95% W7!2 Ext'’n & impt gold 5e_._..1930'F A| 99% -| 997% 997% 1 | 985 997, 
Registered : ly J 93 Sept'25] OD eta a Refunding 448 Series A_.1966 M § 86, 87 | 86% 8644 1 807% «85% 
Riv & G Div ist g 4a 1933\m Ni 93 Sale 927%, 93%) 69 89 Y4 RR ist comso!l de____...- 1949 M § 87's Sale | 87 87! 3 81 8713 
Bt L M Bridge Ter gu g 58 1930iA O 194%, 10114 100 Apr’26 100 iUU'2] Wilk & East Ist gu g 58_...1942 3 D) 68% 69'4 687, 694 3 6444 73a 
Gt L & Ban Fran (reorg co) 48 1950\3 J, 84'2 Sale BSI, &3 369 77% 84 Will & & F ist gold 58....._.1938'J D)| 10212 10412 10212 Apr’26 ---- 102% 1021, 
Registered “ae iy J $0 8 Apr'26 80 50 | Winston-Salem 8 B ist 48_..1960J 43) 8% S8!2 88 88 2| 85% +8 
Prior lien Ser B 5s__- ..-195K0iJ 3 45% Sale 984%, 9910] 97) 98 ¥9°6 | Wis Cent 50-yr let gen 4s 1949 J J} 83%, Sale | 83% 8412 39 801g 841g 
Prior tien Ser C 5e@__.....1928/5 J > 102's Sale 102! 102% 22} 102 104 Sup & Dul div & term ist 48°36 M N SYi2 YO SY 9012 24 8612 90l2g 
Pr‘or lien 548 Ser D__...1942|9 J) 102 Sale 102 10254) 123 9914 1035's | Wor & Con East let 4}48...1943;3 J) 80 82 7614 Mar’26 ---- 76% 76% 
Cum adjust Ser A 66 AIVSSIA O} Y6e Sal O614 971.1 350 Q2le V7 
Income Series A 6s A1960!| Oct 90l2 Bale | 804, a0 92 B4og DU" INDUSTRIALS j ‘ 
8tLouls & San Fran Ry gen 6e '3!1\J g) 105% 105% Mar'26 Oi 106 Adame Express col! tr g 48..1945 M4 5 R5lg 87 86 8712 13 85 S712 
Generai gold 5s _.193)]5 3g) 101 Sale 101 10] 10 | 100'g 1U1 Ajax Rubber Ist 15-yr sf 88.1936'J DO} 103!2 104!2 10314 1037s 14 10214 105 
Bt. 1. Peo & N W ist gu 58...194515 J) 103% 10338 Apr’26 10212 103% 1 Ainaka Gold M deb 66 A_...1925M 8} 4's > | Als Feb'26 ---- 4 #6 
Bt. Louls Sou Ist gu g 4s 19311IM § 95 U7 ls 94 g Apr’26 | O4lg Var Conv deb 68 Serles B_...1926M 8&8} 4\9 6 | 41e Feb'26 --; : 4 41, 
8t LS W ist g 49 bond ctfs__1989)M WN) 86% Sale , 865% 87 54 | 84'5 57%] alpine-Montan Steel 78....1955M 8) 91 Sale! 91 Gilg 29] 901g Olig 
2d g 48 income bond ctfa_p1¥89|J J} 81's Sale | 80 S| | 100| 75 Sle Am Agric Chem let 5e......1928/A © 103 103 103 1 | 102% 104% 
Consol gold 48 1932}3 Dj) 94% Sale | 94 O40] 65 91% Yo ist refat7se--- “1041/F Al 10415 Sale 1041g 10453 89] 103% 105 
lst terminal & unifying 58.1952|3 Jj 96 Sale! 96 97% 20 891g Y7%s |] Amer Beet Sug conv de 2b 68.1935 F A| 96\2 Sale 9614 o7 +4 U5izg LOLs 
Bt. Paul & KC Sh L lst 4e 1941 /F Al 90'4 GOle 897%, 90 | 42 56 ¥0°%4] American Chain deb sf 68_.1933'A a 101i Sale 10012 101'2 ~~ OSl4 101i, 
8. Paul & Duluth let $8__..1931/Q F| 101% .-| 9914 Mar'24} ; ---= <=> Am Cot Oli debenture 58___1931 —: 9612 Sale 96 96!2 4 U3lg V7% 
let consol gold 48......1968|§ D| S52 89 Feb'26)_. 87 8689 4m Dock & Impt gu 68 1936 3) 105%, 1067 10553 Mar’26 ---- 105% 1065 
8t Paul E Gr Trunk 4448_..1947|3 J) 92's 91 Jan’26| Wig G1 Amer Ice deb 78. Juy 15 i939, 110 125 125 Mar'26----]| 118 134i, 
®t Pau! Minn & Man con 48_1934\) D| 6% 97 Feb'26}| i vO vi Am Mach & Fdy ef 68___._1930/A 6| 101 102!2 10112 Apr'26 -- 4 10014 103 
Registered PE ee) 92\4 July’25 ihe oe 4m Republic Corp deb 68..1937|A O| 99%, Sae 90% 100 42 98 100 
lst consol g 49___._.____1933]J D)} 108% 109% 109 109 4 | 107% 109 Am Sm & I ist 30-yr Ga ser A1947/A O 100!, Sale 100 100% 69; 99 101% 
Registered . joa 107 Mar’26} 107-107 ist M 6s Series B____- 1947'A O| 197!2 Sale 10712 107% 22) 106 108% 
68 reduced to gold 4s 1933i) J 19%, Sale | 995, 993, 5 W9% LUO Amer Sugar Ref 15-yr 66 1937'39 Ji 10414 Sale 10414 105!2 32 | 102% 105ig 
Registered .---1933|J 3} 99 99 10 81g YY Am relep & Teleg coll tr 48.1920 J J| 96's Sale 97% 98's 181 06% 95's 
Mont ext Ist gold 48____ 1937|3 D| 94'4 9512 94', Apr'26 Ys Yor c on vertit yle 4s malt i936 M 8 94 Sale 94 04 2} 92 94 
Registered 5 DI -- 9253 Mar’26 G2% YL 20-year conv 444a....-.. 1933 M S| 10012 101 011g 101lg 6] O74 ludls 
Pacific ext guar 4s (sterling) "40|J 3; 89% 90l2 895, Apr'26 BUl, BY% 30-year coll tr 59........1946/J 0) 103 Sale 102% 10314 29 10014 103% 
8t Paul Union Depot 5s 197213 J) 1U4!2 Sale 103!2 1045 7} 101% 104% 35-yrefdeb 5e____.._...1960/3 J| 100!2 Sale 10012 100%, 263 97% 101 
| 20-year sf 5\<4s _..1943)|M WN] 10512 Sale 105 1053, 190 103 106% 
BA&A Pass latgug4s___.1942/9 J| S88ly Sale | 88'y S85! 54 34 55°s| Am Type Found deb 63...-1940/A ©| 103%, Sale 10312 104 75 | 103%4 104% 
santa Fe Pres & Phen 58__1942)M §)} 102!2 102% Apr 26) 1001, 10244] am Wat Wks & Elec 66._..1934 A O| 97% Sale 971, 98 2 95% 98 
Sav Fia & Weat Ist g 68_.__.1934)A O} 107% 110 Jan’26} lig «110 4m Writ Paper es f 7-fs 1939\3 J| 46le Sale 46 461g 22 42 56 
ist g 56 --1934)A O} 102 101% Dee'25\ . --- Temp luterchangeable ctfe dep _| _- 46 Sale 46 46 13 | 4i's Gals 
Scioto V & N E Ist gug4e__19890;/M Ni 89's DOlo 89le Apr 26] R77 SU, | 
Seaboard Air Line fe 1950) A O} BOl, 815s Bile Apr'26 75g 4 Aapaconda Cop Min Ist 6s 1953\F A 103% Sale 10314 10 334 102 101 1041, 
Gold 48 stamped. ___- 19VS50\A O}| 81 Ssle Rijle a | 65 7814 BZ i5-year conv deb 78 1938'F A| 105% Sale 1041s 10558 73 10214 107% 
Adjustment §8......Oct 1949|F A| 80% Sale | 80's 81 | 62 76 87 81 andes Cop Min deb 78 50% pd’43'3 J] Gls Sale 99g 9912 237 96% 102 
Refunding 48 ..1959)A O| 73 Sale | 72% 73 i) 604 74 Anglo-Chilean Nitrate 78 1945|M Wi YSi, Sale 973, 987g 228 95'4 100g 
Ist & cons 68 Series A_ 1945|M $| 95 Sule | 944, 06 ‘| 200 91 95ST antilla (Comp ..zuc) 7348..1939'3 J| 87 Sale 87 8712 105 8612 v2le 
Atl & Birm 30-yr lst g 48.41933|M 8) 92 92% 924 G2 s| 26 BSlg Y2%S] ark & Mein Bridge & Ter 58_1964M S| 98% Sale QS8l, Q874 44 O4ig GS% 
Seaboard-Ali Fla Ist gu68A_1935)F A] 9%5l2 Sale | 95le 96 55 02'4 95%] Armour & Co Ist real est 44481939 J D) 925 Sale 92 9253 «37 YU% 92% 
Beaboard & Roan Ist 68._..1926)) 3) 100 100 100 | 1| 100 100% | Armour & Co of Del 54s 1943 3 Ji 93 Sale 93 945g _59 93 4= Gls 
Bo Car & Ga lat ext 548... 1929/M N| 101'4 101% 101% Apr'26 1011s 101% 7 Associated O11 6% gold notes 1935 M §] 102% Sale 102%, 103 13 102 103% 
B&N Alacons gu g 58 1936\F A! 1035 1104's 104'«) 12 103% 104's ] atianta Gae L Ist 5s 1947 J I 945, --- 9953 Maur’25 ---.- coal came 
Gen cons guar 50-yr 68...1963)A O} 10812 108% Apr'26 105% 105% | atlantic Fruit 78 ctfs dep_..1934:'J D} 26% 28 Jan'26 ---- 20 28 
Bo Pac Col 4s (Cent Pac col)k1949. J D) 89 987g, BSlq 901;) 10 B5ie YUi4 Stamped ctfs of deposit | 2314 3975 201g Jan'26 -- 20', 20% 
Registered Sidindeeael JD 85 Sept’25] -- Atlantic Refg deb 56.......1937!J. 3} 101 Sale 1005, 101 24 90% 101% 
20-year conv 4s.... June 1929|M 8| 98 Sale | 97% QSi,} G1] 96% 95'4 
20-year conv §8......_. 1934 3 D) 101 1021te 100% Apr'26i 100 102%) Baldw Loco Works Ist §8_..1940 MN| 1031, 194) 1037, 1037s 2 102% 106% 
ae tH) ee 1944.M N/ 101 101% 10053 = 101!¢, 20] 99% 10178) Baragua (Coup Az) 748_-..1937'J J} 104 10412 104 104 2 103 106%, 
San Fran Term! Ist 48...1950\A O| 90! Sale | 8944 90%,| 52 87 ¥L*4] Barnsdal! Corp deb 68_.....1940 J Di 907% Sale 983%, 100 216 97 101 
Registered... A oO ...| 85% Apr’'26|_. 85 55°31 Belding Hemingway 6a_....19363 J} 9% Sale 97 984 39 97 100% 
80 Pac of Cal—Gu g 58... 1937 ae oe 1045 .1103%, Apr’26 _ | 10314 104 Beli Telephone of Ps 5@_....1948 3 J} 102 Sale 102 10312 27 10053 103% 
80 Pac Coast Ist gu g 48____ 1937 i) O4l, .| 9415 Jan'26 O44 4's lst & ref 58 Ser C_- 1y60 A QO} 103 Sale 102%, 103ig 196 100 103% 
830 Pac RR iet ref 4e______- 1955 3 J} 9253 927%' 92le 93 | 228 90 3 | Beth Steel Ist & ref 58 guar A."42MN/ 100 Sale 98% 100 41 v55— 100% 
| j — 30-yrpm&impst 5e__..19363 J} 98 Sale 9614 Q8!g 53 93 US! 
Bouthern— ist cons g 58_._..1994)J 3} 1067 Sale |10612 107 128} 104 107 Cons 30-year 6g Series A_.1948 F Al 99 Sale 983% 9914 173 05's YU% 
Registered - iJ Do _.1103 Mar’26]_. 10144 103 Cons 30-year 54s Series B 1953 F A| 027, Sale 927 93%3 188 871g 93% 
Develop & gen 48 Ser A__1956 A O} 85ix Sale | 847s 851,| 107] 81 85!2] ping & Bing deb 64%s8___...1950M 8] 92!2 94% 94 Apr'26 ---- 901g 95 
Develop & gen 68__...__- 1956|A O} Lille Sale [110% 1114;) 86] 107s 111% Booth Fisheries deb 8 { 68_..1926 A O 84 8214 8312 3. 70 97 
Develop & gen 64s_____- 1956/A O| 117 Sale |116% 117 | 178| 112 117 | Botany Cons Mills 64s_...1934 A C| 91!2Sale 91 9ilg 47 90 95% 
Mem Div Ist g 4448-58...1996/3 J} 104 ---|10512 105l2 1\| 101% 105'2] Brier Hill Steel Ist 5448__...1942 A O} 103 — * Sale 10212 +103 25 101 103 
St Louis Div Ist g 4s. -- 1951|J J] 88% Sale | 88% 83%| 5 | 86 88%) Bway & 7th Av letcg 58...19433 DB] 72% Sale 7212 73% 32) 71 76% 
East Tenn reorg lien g 68.1938'M 8} 100!4 10212100 Mar'26]-..- 997, Luu Ctfs of dep stmpd June ‘25 int --- 703; 74 |73 Apr’26---..|| 701g 73 
Mob & Ohio coli tr 48_. 1938 M$) G1, 92 | 91% 9116 5 871g 92 | Brooklyn City RR 58__.....1941 J 3] 9414 Sale 931g 95 --..|| 93% 96 
Spokane Internat ist g 5e..1955|J 3} 80 842) 83% 833, 1| 81 83%] Bkiyn Edison tne gen 58 A_.1949 J J} 103i, Sale 103 104144 47 103 106% 
Superior Short Line Ist 5s- €1930|M 8} 991g ..._] 99s 9Dle 1 QVlo YY General 6s Series B_____. 1930 J J} 1037 10473 10353 «=:10353 1 10353 1061, 
Term Assn of St L ist g 4348 1939|A OQ} 9712 ___.| 97% Apr'26|___. 96% 9734 Bklyn-Man R Tr Sec 68___.1968 J 3) 96 Sale 95% 9614 237 O24 96% 
Ist cons gold S8..._..._.- 1944)F Al 102 103 [10214 Mar’26|_- 101 106 | Bklyp Gs< ‘o & Sub con gtd 58°41 MN] 624 63% 64 64 7), 61 64 
Gen refund sf g 48._....1953|3 J] 86% 87lx| 87 87%| 17|| 84% 87% > 2p at 19413 3| 75% 79 | 7553 Apr'26--..|} 72 77s 
Tex & N © con gold 5a____- 1943/3 3] 100 1013;)102 Apr’26}____|! 9853 102 Brooklyn R Tr ist conv g 48.2002 J J} 88 ----| 92 June'25 one ---- o-- 
Texas & Pac Ist gold §8_.._.2000/3 D}! 105!2 105% 104% 106 45\| 103 106 3-yr 7% secured notes....1921 J J] --.. ---- 13612 Nov'25 --.-|| ---- ---- 
La Div B L Ist g 5e_____- 1931/3 J} 100ig 100%/100!g 100%] 10)| 99% 101 Ctfs of deposit stamped __.____ e---| ---- ---- 12314 May'26 --..|| ---- ---- 
Tex Pac-Mo Pac Ter 5\s_- 1964|M $| 103 Sale |10253 103 45|| 994 103'2] Beiyn Un El ist @ 4-58._.-- 1950 F Al 9214 Sale | 9214 92'2 6 881g 92% 
Tol & Ohlo Cent Ist gu 56__1935\J 10153 Sale 11015, 1015 2|| 100!g 1015 Stamped guar 4-58._.._.- 1950 F Al Q92!2 ..--| 92129 Apr'26 _...|| 881g 92% 
Western Div Ist g 56____1935|A O 100% 110073 Mar’26|....|| 100!2 101'8] Bxiyn U n Gas Ist cons g §8..1045 M N| 10314 Sale 103 103% 8 | 101% 103% 
General gold 5e--...-.._. 1935\J DB} 100% 101 |100 100s! 18\| 9755 1002) tat Hen & ref 68 Series A..1947 MN] 112% _... 112% Apr'26 -...|| 110 112% 
Toledo Peoria & West 48_ 71917\J 3 35 | 3753 Jan 26|_...|| 34 37% Conv deb 5%s....---.--- 1936 3 J] 133ig Sale 13312 134 137|| 126 136 
Tol St L & W 50-yr g 48...-1950/A O| 89%, __..| 8912 8912} 13) 87% 892) Buff & Susq Irons f 58_.--- 19323 D| 91 -.--| 92 Mar'26-.-...|| 92 9 
Tol W V & Ogu 48 A....1931/J 3} 98 __._]} 98 Mar’26].__.|| 975s 98 | Bush Terminal let 48__.---- 1952 A O} 9014 -...| 9014 Apr'26 -...|| 87% 90% 
vat nag = on ennenen--- 1933/J 3} 8912 _...| 9653 Dec’25|....|| ---- ----] Consol 58_.........----- 1955 3 J} 951g 98 | 941g Apr’'26 --..|| 90  Q4l2 
Series C 4g---.--..-..... 1942|M $| 91 _...| 90 Nov’25}_...|] ---- ---- | Bush Term Bldgs 5e gu tax ex 1960, A Oj 99 Sale | 97% 99 18|| 95% 100 
Tor Hem @ Duit ist g 48....1946)3 D| 88l4 ____| 8814 Apr'26 -==+| 871g 884 sata 2081 
Cal G & E Corp unif & ref 5e.1937 iM N/) 101 101% 101!g 101!g) 10 4 4 
Ulster & Del Ist cons g 56_..1928/3 D} 69 Sale | 69 7053} 20| 69 80 [Cal Potrstoum fg 6%e__..1933'A 0} 104 Sale |103% 104 75\| 103%g 105% 
ist refunding g 48_....... 1952|A QO} 41 43 | 42 42 2|| 40's 48 | Camaguey Sug ist sfg 78...1942 A OQ} 97% Sale | 97% 9812 17|| 90lg 
Union Pacific ist g 48...._- 1947|\J 3} 9412 Sale| 9444 95 | 54,| 92's 95 | Canada SS Lines Ist coll ef 78'42. MN] 104% Sale |104 10414 6 || 1011p 10414 
Registered ---............. J 3} ...- ___.| 93% Apr'26|....;| 91% 93%] Cent Dist Tel ist 30-yr 5e...1943 J DB] 102% _.../103 Apr 26 _.--|| 101% 103% 
| A conv 48........- 1927|J 3) 9933 Sale | 99%, 9953| 27) 994100 | Cent Foundry istsf6s--.-.1931)F Aj 94)2 96%) 9514 1|| 93% 90% 
st & refunding 4s... _ pone 8} 9012 Sale | 90's 9012) 38'| 86  %0'2] Cent Leather Ist lien sf 6s..1945,3 J| 101 Sale |100', 101% 224)| 100 101% 
ist lien & ref 6a...._____ 008 M 8} 108!5 1093,/10814 10912] 23,| 10612 10912 
10-year perm secured éa-“1928 J 3} 10253 102%|10253 102% 15, 10212 103% 
| 





























@ Due Jan. 4 Due May ¢ Due June. & Due July. & Due Aug. p Due Nov. 4 Option sale. 
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N. Y.8T BONDS iz 
* OCK E < ; 
_ ___—- Week eied Ate ts Price | Weer r 
April 30 lee) Friday a eek's 
Cen Sé] Aprit 30 | Last Sale Zui] “Knee BO 
tral . Last Sale s>| Stnce : NOD = 
CoOL roe &.---) | Badan Gaj| Jan. t N.Y STOCK EXCH | 3 
Chicag ‘oke Ist gug 5s... 941;:M N} 1171 se Low Htoh . Week End Ae ANGE 5 Price ” ; 
Chi oO Rys lst 5s .-1937|J J 714 11712) 117\2 toh) No Low ended April 30 Zh Friday eck’s 
Cine! Copper 6s Ser A_____- 1927|F A 101% Sale ie ti © 1151 Htgh | S2) pra 30 Range or | ts menos 
cin Gas & E} | ae 1932/4 7212 Sale | 72 8 1017s < 4 118 Kings C —— 30. Last Sele | 
Naeteiénetimin i 32/A O| 107% Sale |107 O17} 3] 10lis 1034) |S ounty El! Ist Bid |s | 
bay one Jan 1. ioe A oO 10235 102% 10214 1081, ont tL 81 I ay guar 48 @ 48. ~~ FA 30 oy Low oe ai? ae 
lo F & oal ist 48___19 O| 1047 Sale 244 102%) 8 51g 1091s cane Landon is. Saale Al Got | ale | 80 We. — 
Co! In I Co gen 8 940) ls J) 7 g Sale |1047, 105 s'| 102 10313 ‘Ist & ret 648 ng 58. “19644 80% Sale | 791 80 | “ a * 9 
Cane phe FA ges ry 4 : 93: in| = Feb'26 3, 103%s 105 2 we (G ms otis 735% meter 954\J | oof Sale 100 2 aoe 17|) 7718 ana 
Stamped -.---- 27 871g Sale | 8t a~o-a ore Senne wanna Steel ist 28°36)3 DB) 103 107 [193 Apr 5|| 9853 1008 
oatamped -- =o. 1927|3 J} 100% Sale | 8614 R73 6;| 91 933 ac Gas L of St 53 A_.1950™ 03. 107 1105 09 TI! 106 53 
peg pale gs 1927/3 0014 Sale ;100! 7331 48 . " Coll & L ref&ext 5s- S| 98lg S: 5 pr'26 110 
gu g 56 + J| 1001s Sale lg 10019) 22 833, 8735] Leh ref 54s Sert  §8-1934)A O} 106 g Sale | 97 a t- 3} --- || 104 107 
Columb ---- 1073/8 © g Sale |1001g 1003, 22} 100 101) igh C & Nav es C__-1953|F ig Sale }100! 98! 9}; 961 
~ us Gas | “22. senel )3y 24 P «} Lehigh sf4%sA. .- A’ 104 ~ \4 1005 4 98l 
Commere lot gold 6 "10° oct'asl. il 101 Valley ¢ - 1954/5 _ Sale 103! 3, 5|| 100141 
ial Cable 58... 1932)\J me pt'25) _... Lex Ave Yoal ist g 58.1 J) 985s 2 104 ®4i 4101's 
Commercial Credit Le. -e a 00% 108 ee ape'ae cone oon: | Liggett Myer cA ot Sy. “1993|M | Fe Ss Si "| o rh = 
rert5«%% 6. ...1934\N 0 gil g 4  — po E re Tobacco - ° 101! cece 
pee alg Power ¢ ~2 21880 7 5 93 Sale| 99 tp 75 D ‘| 58 — basewces 7 sees $ 1201s 1211s 31 Feb'26 °| 10 101 
r 68 i) 30 Q9le 4 ‘ ] i ere eeeeneeees |) Ug L2oiigil2 , Sees 7 
Computing Tab-Mee t 63-1941)" 3] 105 Sule | Sau Baa] 13 | tas a9 ee mits| ~"a|| 118 1260 
oe guar betes 1951|3 3 105% 10513 10514 104%4| 26 102% p+ negiste, P) 78.._._...-1944 A) 98! — vt ae — 123 
Consol Gas (NS icnidte lee © co a oot) Maral 104% 10% 58 ered ....222.2--- A O| igen isvadiinte serael” 99% 103! 
Cc nsol Gas (N Y) det ef 52.1950|\J D BOlg 92 9034 reed 26)..-.. QOle 9 F Svit Soh allele i951 AQ 115 . “li Siz Apr'26) ---| lista 1: 
pond Pr & Ltg Ist At 5 ‘8. 1945 F a| : ) Sale 7810 pr’26} ___. 1) 921 Louisville Gee e lihiedenaded o F Al 101'g 1015 +o. Oct'25|__ | 15lg 120% 
oh dy Bag Mills 6% ‘8. 1943/1 S 106 Bale 105% 105% 85 oii i te dg gt 58.1952 M " O4l4 : O6'4 olf] “[3|| “Oia 101% 
aoe MMaciosale Al “75° Sule 75 4 105%] 85)) 104% 10+ caer Aumidien odes aiae one O4' ----| 9614 Oct'25}__--| % 
Consumers pee © hic gu 58 1936|J r aan + Mar'26)_ . a ‘ 106 2 ist , ae lydro-Elec 1980 a oa Sate 99t2 100 D --as| or 
penhagen r ist 5a__._ 1952] 10114 1 ? 75 | ll ie + 1g 1.5lg Mead >— | Sale | 90 90 33.1 97% 100 
peers Tee ext Oe “7 1959| n n| 100% Sale 1004 rou! 3] OB * 2 PROD 1944|F A) 8314 Sal | | 89g Obly 
¢ “ ® ation ) ‘ — } ‘ « 1 e Suge Ra Sale ai 2 
cone 25-year yh g 58__...1931 lm 99 100 100 4 tei 62 oT. re ot Manhat Re a 168... yee oe | ale 8314 85 sail 31 
ye satya Seal ist 6 f 6¢ toast A N ant peer 905g Apeasi---- 99 100% ¥ — Y) cons g 48_1990\A 4 100 Sale | 991 \| 4 87% 
; 4 + 2 10212 a eo anila Electric 7e..__. 9012 616 8 I9T2 00 ical 
Cuba C conv 8 f 66. -- 6.1943/F 8% Sale 10112 101 le cpieetie male Ms a Electric 7s ~-=2 2018) D i612 Sule 66 ) 2) 9914 108 
Conv del Sugar conv 7s_- -1935)5 J) 983 Bale So's 8688 2) 1} 10012 101% pe Elec Ry & Ltsf oe Tt N az 63 | 60!s 67 65 | 5944 67 
mK yt oan wo oie ose (eee dil Se a Warns iokes aes S.-i © 14% 115 [114% 1147%e1 11] 53. 62 
Sakis fees ee tei 571930|3. 3] 9818 Sale | 98 Soni “en an” oe wig ty hy dn Ea BY O17 94g] 918 %| || 102 1154 
Jom 8 coll 88.1931|M 8] 9812 Sale | 98 J4%3, 36 9: 8 lst & g 6s Ser B. 98 Ss 13, Apr’26. 5g 
Camb T aT in dew 8} 108% 8 99 | 5 3 ret 58 Sert 1952|F A ile | 973 | B0ly 94 
ca 448_...1944|M 4 Sale 108! ‘ 58 9612 Metropol eaC_.. — 108 Sale 744 9X3 sli oF ? 
Cuyamel Fruit ist 66 in 441 N} 99 Se 8 108% 312 100 politan Powe _..1953|3 J Sale |1073 «7 42!| 971g 99 
Frul j8_..1937|3 5 Sale | Q8le i 10 | 106te 10%" Met Wes yer 63__. 100 Sale 8 108 42) 8 P 
t Ist 68 int ctfs "40\A 3] 101% Sale 101% 99 | 456 Obi 1093 | \fid-C to wee El (Chic) 43 tana is D 104 — 100 1014! 55'| 104 108 
Deny City T | 93% 9412 § « 102 y tv4] Midvale S tr lat 64s lF A 72le 7 104 104ie| 15 | 96% 10114 
De y Tramw Ist 94 ¢ 11 | 100% 102 vale Steel & 43_._..1940|M 2 73 4 4i5| 15 | 1021 
_—s E L lst & he 1933)A O | 94 1] 93% 951s Milw Elec mya Larete. Pf 58 1936|M 4 102%; Sale a is 72's 2 | tH 10Ats 
mped 8 fg 585) 4 rss 921 — Gener: ef &ext 44a"! os aan | Sau 04 - : 
pay ep (DG) Ist’ f 73.16 pie Be) oF Bale | OB eo? Sa ay 5 peepee ‘Tosi © 99 oo | 98" 2.1 of? | "Oaat Bot 
roft Edison tot coll ty 1033/8 S| ite Sele | 93° Stra! $5] Sm =e | gl rete 0s Gertes 6-7-1958 B Biry Sate | ie ois) 43 7 ¥0 
st & ref 58 Sert 68.1933|3 JI ,, pale | 8 Ps Nil 93% 9 waukee Gas | _..1953| 95l2 Sale | 95 997; 42] 9 
Gen & net 5 Series A. July 19 10112 102 B4ie ilolM jas Lt Is 33IM 8 10448 I5le po 2 8% 100 
E Lo 940|M 8! = 110]le - 8 4 ¢ ontana P t 48___ 1927) 414 Sale ; 06 95 | 
lst & deh ries A_ 19 8! 10158 102 2 1024 vl M ower lst § 271M No 3 10414 : 5 | 90! 97 
s Se ..--1949)/A “ 2 ;101%, ae 4/ it ontr 5a A. 4 Sale 4! 04% 25 | 
Guan her S.-i O[A O| 101% Sale /11 ae 101%) 13 . ontreal Tram ist & ref 5 “teasld’ 3] 1031, Gala feos, ies | 25 | 100% 104% 
Det United 6s ser B 940)M 8} 107 10114 10 13g 10053 102% | M n & refaf 5s Ser A = 1941 |J 3. 97 4 Sale |100% 10134! 50} 99 99% 
woh tome fed a Lett. 2} 100 102 Morris & C ‘ ..-1955] 97! Sale | 97 %| 38 ; 
Dodge B ist cons g 4) 1 D’ 101 no | 2 108ig| ; 2% 1M 0 lst sf 4} 5A OO 92 97 OR: 997% 102 
ros deb 6 68..1932\3 — 102 | L012 sg} 12] 106 1 ortgage- 48__..1939] 925, 94 | 925 98%4| 25 
Dold (Jac BD Gs. - - ; Jj 92 ( 2 10112 ( 5 1052 ge-Bond Cc 3915 J 5 9253 ¢ | 5 | 96lg 984 
yb) Pack lst 6a- 194) wl O43, 3 | 92! 2} 10 00! 10-25-year 5 o 48 Ser 2. 87 Sale| x7 9258 - t 53% 
zy - Iron & Bteel eet IM N| 75° Sale | 9412 oe 2 ‘00 ot Murray Body | “yr 3. 0. eae \J 5 ro si 80 M 87%| 26 Hf 88 
nner Steel Ist re eel Ga. -1939]J 75 Sale| 75 p12) 196 | ‘ OF Mu Fuel Gt m 468... aa 96!2 O07 ) Mar'26 
eaters tae ol a. Tm? EAR bncaaheemnbi HRN gies Mags 3, 5 
wemne 14 5 of 4148. .1936|F Dj 1 Sale | 94 50 | 12] 48% 63 nds ext 4% ..194 1021, 103 712 B8la| 43 4 : 
iat coll trust 550 Herter 94 9} 10912 110 {1091 M412) 23 | s 62%} Nassau E tien se. leit aprat'.... 8312 831g 
st 5 40 Sertes B 21940 sal 100 Gale {105m are. ll oe G2 | Nassau Elec gus aS 10S 108% Apr26 ....1| ots 1021 
, 8 B.1949 5 Sale 1054 20 -- 9914 10! ?} Nation da ar gold 48___15 | 4s Feb'26 a 10e"2 
ene Sug 15- 3 3} 105% Sale {1051 oy te 1054 ao eat on A “To3i(3 Jo oie ; | es Ss 
Ed > Ii! Bkn Bitty 7348°37|M S$] 1057, Sal ‘ JS 3 41105 106% a Enam & ume tne -1940|M NI 98 2 99% a 62'2 “a | eager 
we ry eben? 06% Sale )10e8 at Starch 20-y st 58.19: | 97% Sale aa 99 
Elec Pow C a oe g 58_- “oo ; ; 14% Sale o4a 108 | 46 || 104% 108% National * 2 = year dc Ba oe 7 > 101. 103 R % 98 10 . — 
Horn Coal sermnany)6 +48’ 5 MS 0512 108. 2d pr’26 il “93. 9 * | Newark ( » ist 5a_. att 9914 101 101 t 4 
Deb 7° yal Ist & ref 6 19 ) S] 885, Sale 5 Mar'26 B- 99% | New E ‘onsol Gas 66... 1952 Mm NI 103! 1037 1101 Mar'26 2)| 1001s 103 
Empire G notes (with r’ts"! J BD) 100 8S: - 88% || 103 105 N ngland Tel & Tel 5s. 948|/J D, 10 $4 103% )1031q 1K 26 ..-.| 995 101 
as & F - warr'ts 1 Jo Sale | 994 45 857 R38 Y Air Brak el 68. .1952)3 j Qlo S| 027 Ble all 101% 1 : 
lat & ref 6 ar ig. 1937 7 oa2e s 100 | 24] 9 s 89941 New Ori P ake Ist conv 68 52|J BD} 102! Sal 127, Apr’'26 | 4 103% 
Equit G }kge(with warr'te 937|/MN| 102 = Sale , 99 100 rl Pub Serv let 5 1925\M NI] 10112 10 e 102%, 103 | 19) 100!2 1027 
2 Sale 1011s a let & ref 5 st 58 A__1952 2 102 3 4 19)] 1 : 
Federal 11 Light 16s 0 ee al ten” t03 2 102%) 77] - ----1N 5a ser B 952|A O] 96 8 101% = 1017 00% 10312 
ight & n §8..1932|M 5 2 Sale | 97! “4 44 101% 1¢ iN Y Dock 50- Sao 96 Sale | 95 01%, | 1007 
tends stam F ist 66. .1942/M 8 93 101, }100 - 100 ™ 31) 97 Tig o8 N Y Edison et de ist g 48. “1951 r rt 96 Sale 95! 96 | 189) +4 102% 
meee deb umped = -221942|M 8 on ete 95 96 1|| 997% eel ae Sn mae ny 68 A_194 8A O an” saan + tp 256|| 90% O6ls 
erated Metals sf 7¢____. 195 ne one 102! (23 75)| § 7 N Y Gas E a irieealath Ay § 1161911153, 3615! 24! : 
ty On ep pd hy EE aon / a or Sale 931, = % 2 oe . 104% J ee Pow g 58. et : 2 10312 pA day 11653! oa A Tt we 
ae 36 & b.--.-- 19411 M me 4 | 4] 93 tN Y L B& We ey g 48... ._1949|I O41 105 |104%s 103%| 21)) 10: 
remaste Ind eee a 5s... 1936|M a ae cee 116% 118 | 1i|} 91 1 TLeew ss &RR 5348 1942 a aoe TN —s oS | “4l| ioe re 
guanetsse Sugar ist yr7 he 4219 J 903 os Re as | 191 113%, 116% N ¥ QEIL& Pp ada 53.1943 J ". 101 —s AM anes 19) oe ite 
, t a BA . ° ail 75! N Y Ry iste! 43) 5 le j 
e Buyer io st Fige Yo42|m 8 104K Sale 104% 105") 9 rst ‘ho |S Cerist of eat Al iain iaaahis abt "l sare woae 
Gas & El of Berg ( iJ Dl 824 Sale | 81 as «= sd 9\| 104 B.3 30. aa aan nad deposit ..-1942/3 J} 52 212/101% Apr'26 1 soa eas. 
i Aiea one ee ae J $14! 261) 7912 812 pte Bon Lod Jan 1942|A 52 -| 55° Apr'26 - ‘4 
Gen Electric deb g 33 a Ol ies 7 792 S121 N icates of de 942)A O} 67 “| 55 Apr’26 __-- 52 60 
slectric det UE ~~ a= ~~ 1939\|A O eo N N Y Rys Cc posit... | b/s 3, ' pr’26 ..-. 46 
Gen Elec(G ed 6 2340 105 O's Mar’2 > orp inc 68 : aa @ ‘| 82 Apr’26 60 
(Ge > @ --- 1942 iF 17 1105 = 100% 1007 Prior lien 638 _.__Jan 1965 6 9 3 pr’26 oe 51 
Gen Ref sermany) 78 J 4 Aj 89 a 1 N52 - 007s | N n 68 Series a 5 Anpr’26 4 10% 
rt letef an15.°45|3 J ‘ 30 &S 2 17|' 1041, 106 NY & Rich G A __ _1065i)5 55g Sale | 33° pr’26 31 
Goodrich &@ 68 Ser 19n21F 98 Sale| 97 8S s1064INYS 1 Gas ist 6 iJ J} 87! 3358 a7] 2 10% 
(BF)C A_.1952|F A 8 Sale| 97% OR! 1} 87 Py, N Y State Ry 39. _...1951| ; ‘"4 Sale R65: 7 |1208 22. : 
Goodyea » Se tat © 7 10512 106 a | 95 Ng tys Ist cc .--1951|M N} 102 65, 8714) 47) 37 
¥. 3 49-1947); 12 10614) 102 s 5) 9 at ns 4348. 1962| 714 2 3 
lO-year s1deb g 88 iM N| 12112 Sale 106. 107. | 87|| 100% 1028 | © Y Otenm iat 35-71 60. ys fee 102 Apr'26 oa oot 102% 
Gould Coupler Ist ¢ f 6a. ai93i|F A 12114 Sale [120% 121 call aan a6F A een let 96-78 €2 Bar A ioayiag NI 10d 73% 72 5 7a\| 54 BOM 
Granby Cons \ Pt 1940\F 110'4 Sale }110! 21% 48) 120 1! , 30-year d genef4%a 19 OIM I 104 Sale 1031 72 1}! 708, OM 
Stamped 6a \'25|M .* oa) te same 113% | ene ee eee ke ae ee al tit ° Gon O3!2 10413! 16|| H me 
Conv deb 76..------ 2. fossil NI 100° ‘cuiios. 100! “ill ae 4 112% | Niagara t refunding gold 68 1949/F Al 11) 2 Sale| 9812 98%) 211/ Dig 104'2 
ore & Davis Ist conv sf 7s- 1930 MN 108 Bale |100!2 Jan'2 1} 100 101 | Ret & gen — let 5a _1932)4 ‘ 105% Sale 108% 111%! 42}| 100% in 
¢ Cons El Power Japan) 7s. 1944|F Bl 104% Bale Oe 108 1 all 400” lou Niag Lock & O pr pe a Ay 108% 108%) | 55|| 107% 10913 
Great Falls P: 4" (Japan)78_1944|\F 04%, Sale [1044 4 14} 100 _ | No Amer © pr ist 58 A_.1 32 | 105'6 106 2% 102% Sy it 2 LOD%s 
ower lat sf 5s__1¢ f0lN al 921; Sale | 9112 105! 31! 96! 1092 | Nor Ame ement deb 648 A 955|A QO} 101 8 8 105% 10614) 15 10% 103 
Hackensack W --1940|M Ni] 104 Sale A. TF . il! 90% 109 = Anse Een 19soim 2] 101 Bele 1100, 101t4 1 104% 106% 
Barton ot ora sti oy lg El Bb ‘ts | worth Tout Clans o, ‘dag abt s'|tiy an) 20] 80 101 
ana E] Ry L & P gen 58 193 > i .-.- 873 ror 2 for Sta & L 3 6e...18 7a Male 3" 13% os 
Beeeciesie anes! i Se ay or sol om we | aetna sib apn ase ie | al a 
ey Choc " 1952 2'F —. we u4 ar ors lat & ref 25- aT 9% Sale 9° P O6le 73 9 
Holland oe ist a a 1940 J 3 101 Sa! nee Apr’ 26 . s 9212 95 North W T ‘Tet td@ 454 wt 1941 A 3 106 8 oste Pa 46 va soit 
Amer Li Ip 1934 A Sale |10012 A G4le 96lel¢ ag 19: 3 «SO Sale 1105! an 25 __.. hes 
Bates ie get tS, foe" tm bese iee AG G6 si gg | to a) a 
e Oll & Re ...1940 MN 3 Bale | 8214 ; 5} 94 ¢ at & ref 7¢ 8 A..1946 A © j gl) "96! 
Ulinois B fining 5 102% 103! : 83 4 99410 eorten B 112 + 98 
ell Tele 448.19 Sg 10512) 103 ort 1} 79 24 | Olo River Edison Ist 6a_-- if 25— 11314411: 
Ditinols Steel pay Tey ba 1956 ; r 102% Sale |102's ar a a | 100% 103 Old Ben 7. oe lst 68. . +44 ; y EF Sale. aa 113l4 2| 1112's 113 
a at Gas & ( 4348....-- 1940 A 7 102% Sale |10212 + th 48) 101) io Ontario Ron Ist 66-...-.- 1944 F 3} 103', Sale 10: 112 2 110% 1 * 
na Steel | _ a 1036 M _ 9612 Sale 95% 4 , 50 100% saat Ontario Tra er N F ist ha. _1943 F Al 95% Sale . 104 | a1} lon 2 
Ingersoll-Rand 1 a 1952 MN 95 ....| O4l2 A 9612) 18) oan oo 21 Otte Steel “ee 5a... .1945™ Al 10012 Sale RA 9612 49| 95 ‘ O4' 
pees ee debs Ss...... 19353 J oy % Sale [103% tO 7d | Gils 94: let 25-yrete?iieBer B- “1941 F rn 9934 — 2 110i 22 cote Ris, 
Inspiration Con Copp. san nn 0 LOSS SE IE 100 Gaio’| 90m Dec'2s|...-|| ---* 104% | Pee Pow & TLL Pa aie Poe 20 Age) ---3) ee 90% 
oro MN er6 448.19: G _ Bale 99° BC 29 ~~. " e Pc . ‘ 27, Sale 7 77 ; 
mretomecmreseiais ol ns ae seal sna cae| aerate Bar tesa het ie) 2 ee 1 
Ctf dep stpd pode eh -- ---- 13 | 11 Apr »f 9)) 101lg I J Ret M oe > eae 1937 J 100 10044100 - 100'4| 47|) 97% 1008 
faterboro Rap J 16% sub... e---] ---- 18 4lo pr okr * || 2 4 101%] Pan-Amer a ’ eS "1952 a s 101% Sale +f 100'4| 33 | oa 400 2 
_ ran Ist 6e..1066.3 J) 74 Sale lots Mar23'-. |] soe sess ee T conv #f 68.1934 M NI 101 Bale |100 101%| 23]/ 101 * 102" 
a2 year 6s an Peas: A Bale 71g see aaalia Ce ee Paramount 3 78 “see eee 1936 F N 107'4 Sale +o4 102'4 23 987, l 2% 
10-year conv 7% n "7 1932'A © 737% Sale | 71 74 i] 357/| owes eae) eee st weed ist 5 148.195 4 Al 105% 106 |105'4 107%| 179|| 104 ; aioe 
Int Agric C — 7% notes. ..1932'M 77 ‘Sale 73 74 11946) 62 2 74%) Patht Pass leasehold 6\%s 1983 ; J| 96%, Sale aan 105%1 71\| 1037 113% 
Btam ped ae 20-yr 58_.1932 k. 4 Sale | 93 772 791)) 64 74 | Peop Gas = & El cons 5a ery 3| 93 Bale + fo 97 78|| eae - e 
gale Eieeten Wiaston $7 O07 is 9475) 93 cea sis] be& a0) Ce It cons g 6.1943) A al ite 101 O4t4) 15|| 851g 96 
(nternational | arine 8 f 6s..1941/A4 ‘ 4 87%) 58 9312) 10) Ble 6 4 | Philadelpt gold 58-. - "1947 »} 110% 1111 's Mar'26 i 4 a 
olmeere be. 7194713 o 923, Sale + Apr 26 {| oases G5)2 cote gh 0 coll boesnes tea M $/ 10148 ee 110% 1101*) 16 tr 101s 
int Telep & ies -77 71955) Jj 95 Sale} mi 98 |3765)| 81%, 90 | Phila & R conv deb 5348. _.. ose F Al 105 Sale + 1011s 14 Olg 111 
Teleg conv 54 1945| M § 99 Sale | 95% 95's| 63]| 91 s os reading © & I ret ba"1973 mf} 100% 10012] 100 105%4| 111| 103t 102 
marttte ‘ 5 F 2} 100% ‘ ¥ ba, 
Jurgens Works 6s (/ co ses See Pes 1131 | ta] Gan tae ee oe N 3\3 J} 10212 Sale soo =10lis| 2 | 988 oll 
oe ov ee -e ly 3] 105 Sal ‘ $131 626|] 1081, 1161 paree-Asvow Mot Car deb S903/88 8) 108 11% 102tg]  17)) We 10213 
Ka Gas & ioctie 58...1952 M $ 102% Sale 105 ail . | 4] Pilisbury Fi Tay 15 1931|J D 105!5 Sale [10412 i 2 
yser (Julius) & C c 68_..1952™ 8 1041s Sale 102 103 - 24)) 100 111% Pieasant Val Cc 20-yr 68..1943\/A O 10644 Sale 10616 105 8 15|} 103 108) 
y-Springt Tir olstst7s'42F A 107. Sale [10415 105 61)| 100% 1603 Pocah Con ¢ oal let g ef Se_ 1928 J 10212 103 |101% 107 15|| 1031 "s 
Keystone Te! e€8% notes.1932 MN O7 10712/105 ‘071 53|| 101% 1 13% | Port Arthur ee ist $f 581957\J 4} 98% O14 102%) 8 101i, ah. 
Kinge Count ep Co ist 68...1936 - 105 Sale |1044 yous 61! 105 O05" ist M 6 ap & Dk 68 A. 1983 3] Qlte G2tel « 8% Apr'26 , 104% 
Purchase y El & Pg ba-_-19% | Be 93ie| 92 - 105%4| 2711 103 10712} Porti 98 Serics B - 1953/F Al 104 105— 92 93 =|] 982 Una 
movey 66 ..-1937|A4 O} 102!2 “1103! 92 | 4}] 1031 108 Pc and Elec Pow pocsese-Saee F Al 1033 6% 1104 104i 2 00lg 93 
penieika 1997,|A O| 123!2 Sale |! Sig Apr’ 26 - - “ll ae oe Portland Gen Elec lst bs B.1947/M N ae’ oon, eee Apr’26l..__ 102 10442 
| z Bale [i25's 123!2 all 102 103), Rehman Ry Ist & ret 5 5e_..19035)3 3 101! Sale 101%4 10 <0 ‘ 101g 103%2 
|| 120% 123 wtiland Ry Lt& P ay ~~" 1930|/M N +h Sale |101's as 17 99. 102% 
| | Biser. ee in Bd | 9m 102 
Ports & refund 7 4s eee A7-1908 M N| 100!2 101. 91!2 92% 30 92% 95'2 
| | » Rican Am Tob &s -_1946;4 Ni 107_ ol 100% £ 100% 30 Ba, 93 
| i] ..--1931 M NI 105 1065, 107 _ “) oy 102% 
} ' : | | yg 105% SApr'26 p10]] 106% 108% 
| _— 105% 106% 
} i | 























d Due May. #8 Option sale 
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il ecurities 
New York Bond Record—Concluded—Page 6 Quotations of Sundry Securit 
= All bond prices are “and interest” except where marked ‘'f.” 
7, ma * 
BONDS £s Price | Week's zz | Range j 
N.Y STOCK EXCHANGE |3b]| Friday, | Range or |=> || Since Standard Oil Stocks Par) Bt@.| 4st) Railroad Equipmesats PerCt. Basts 
Week Ended April 30 —— April 30 last Sale a| Jan. 1 Ang! o-Amer ou vot at_._.£1, *17%] 175s |Atlantic Coast Line 6a.-..-- 505 490 
—_—-_- — — —— | —_____—_ | Non-voting stock... -- £1) *17 17le E juipment 6 43..------- |} 485 475 
| Bid Ask\| Lou Higt | Ne No \|Lon Hh Atlantic Refir sing ae 106] 11812]118% |Baltimore & Ohio 6s..-----| 510 500 
Premved Steel Car conv g58_.1933|J J) 95le Sale 95 of 31] 9419 98's Preferred -___ 106 | 115 111612 Equipment 448 & 5s. ol] 480 470 
Prod & fef Sa(with war'’nts)’4i|3 DD] 111 1llle Mar 26) || 11014 112% Borne Sery mser Co.....100] 230 250 Buff Roch & Pitts equip 68-| 510 490 
Without warrsiuts attached 3 pi) ill lddisjtii 11214} | 944 112'4 Buckeye Pipe Line Co-__. 60 *52 5212 |Canadian Pa cific 448 & $8-| 495 470 
Pub Serv Cor N Jsec6s_1944|F A) 104), Ba 10314 104] 941} 100 104!2 | Ghesebrough Mfg new 251 *67 68 Central RR of N J 66..-..-- 505 490 
Pub Serv } C& Cas let 54el959\A O} 105's Sale 54, 105 |} 20 10323 105%, Continenta) Oll vtec. ] *2155) 2144 'Ch sapeake & Ohio 68. —_ 510 500 
Ist & ref 548..-- --1964)A O| 105%% 10514|1047 109 | 39)| 103% 10512 | Crescent Pipe Line Co 50] *131e! 15 Equipment 6 }48--------- |} 500 480 
Pub Serv El Pow & Lte As__104*|A O} 107), Sale 714 ; | 28 06 108 Cumberland Pipe Line 100] 11 114 Equipment 5s —_ aoe 485 480 
Punta Alegre Sugar deb 7a_.19327|J J} 107 Sule | 106 107 i}} 104 111 | Bureks Pipe Line ( 100} 49 r go Burl & Qu liney 68. -| 485 470 
Remington Arms 68. . 1937|M N BOS, Sa : B2Zio} 2 SU BS | Gs a Signa! Ollcom 100) 205%) Chicago & North West 68--| 510 500 
Repub I & 10-30 yr Beat. .1941A O 99 ; 100'.}| 2 17'4 100'4 | Preferred old_. ‘ 100} S1 | Equipment 6 % ------ |} 2 10 5900 
Ref & gen 5% Ser A 195213 Ji G4l2 4 4%] o8l| 92lg 945, | Preferred new _..100} 83 | Chic RI & Pac 44s & 58---| 500 480 
Rima Stee! Ist 74 l95/1F Al 8 1g|| 83 of Au Ol) & I 25| *67 | Equipment 68 | 490 470 
Robbins & Myers af 7e 195215 I . f ! ‘ . “67 ‘ io & & hern 68 | 520 500 
Rochester Gas & ! 78 Ser B_1046|M §) 112 ] 1] ] ‘ 114 inois Pine Line 100) 1434; 14 Delaware & Hudson 08-----} 515 500 
Gen Mtge 5Kt Jertea ¢ MIM §| 104% 1 ‘ j ‘ ste 106 tin perta! Ol __ +) #34 Erie 448 & 58..----- } 505 490 
Roger rownd Irc 3 Co 7a 19421m >} 65 Su 67 70 l 67 TA% indiana Pipe Line C ., "64 an ft ' it ent 68 } 500 480 
| International Petrolet . orthern 63 | 530 510 
Bt Jos Ry Lt Ht & Pr Se 1937i|M? O41, { 2| D4, 94) & Vilg 97 National 7 ait ¢ 12.5 | ent 5 | > 10 500 
St Joseph Stk Yde ist 4%s_ 195 |3 J 071s OF, Jan'26 O5% 96 New York 7 oy 15 y alle es | 4 85 4 70 
St I. Rock Mt & pa at 1.1955)5 3) 801, Sale Ril, 51 14 78 1% | Northern Pip ( 72 ; D >15 500 
8t Louls Transit gen tmp 5a.1924,A ©| 76 7 Apr’ 26 7019 7 ' f entral 4448 & 5 | 475 465 
Bt Paul City Cable cons 5s__1 J } 3 | 95% " gle t lex Fuel ¢ 25] *° - ents ; 505 oe” 
Bake Co sf 7s 1942/F Al iii Su 11014 110%! 4 10714 Li Prairie Ol] & Gas new 25| * Equipment 7s & 648 |} 490 475 
Baxon Pub Wks (Germar 73°45 & Ny4, 4 W5l4 if 240 j2% = Prairie }§ e Line new ] 4 fichigan 63 j »>zU0 9 UO 
San Antonio Pub Serv tat 63_1952/5 J} 104 ( 104 101% i04 | Solar Refir ! 2 2 julpment 4 548----- } 500 480 
Sharon Steel Hoop iat & cr A’41M & { LO7 ‘sg 10716 107 4 L074 109 ~ thern Pine Li Cx f 67 K 2 City Southern 0%48-] > 10 485 
Bhef'teld Fs let & ref Gi4s.’42/A4 O}| 107% 1 107% 107 2| 106% “ s Penn Oi ing, 159 0] isville & ashvilie 68 i; 505 490 
err: i ton I in Power 5a MulF A 4 Sale 1 ; 16 lie 9 : | "39%! 4 ! , nment 644 s : 485 475 
Sine air ( ons O ) r7e@ if M > " 155, 9 7 G3% U7", Zouthwest J ine Lines J 2 i Central 53 & 68---| 495 475 
Ist In col tr 64 C with warr 1927\J DB) 108% 5 107 108%, 423|| 105 113 tandard Oil (Californias) 25! * 1 P&SSM44s8&5%) 510 485 
lst lien 46448 Ser B q ES i] ’ 1 87 ‘ | one | ent 643 & 78 5 20 4 90 
Bineclair Crude Ol 3-yvr ¢ ° 1 j (14 101 | apdard ¢ . 6,4 ¢ ‘ 41 fexas 68 52 5 05 
3-yr 6° nota Feb 15 C\F 4 ] l 1004s 10 ta rd ~ °27 cific 2&¢ § } 2 £9 2 U0 
Sinclair Pipe Line e f Sa 1in42,A O ; 0) ] 7 ! St ard ‘ hi a 4 |} 500 470 
Bkelly OU BY tes 1927 A O ' ] 14 4 4 Stanc ( 4 | 264 N k Central 448 & 5*| 470 4 60 
Smith (A ©) Corp let 6% L3a™M h 2 lv] j 1UU Ue "oe | ¢ ‘ | 5 VE 4 90 
| St Oijlloft New Je ‘ 44°. i ‘ ‘ | 485 475 
Bouth Porto Rice gar 7# “4!:J oO 7 ] 108 109 ] 107 10% Preferred ‘ 11% | pat & Western 448----] 470 455 
South Bell Tel & 7 ate ft 5819 $d iPar| 12 : 10l'g 103 tandard Ollof New York 25. *31 ific 7e.-- ) 5 00 475 
Southern Colo J r@é 1947'\J) J 1 ) ) al ur ¢ ” | } re 7 | 4495 475 
B’weat Bel ©) Jet & ref Se 1% 4 10 10 9 (1% 10 Preferred y} 1171412 Dy, RR eq 53 & OF) » 05 465 
Bpring Val Water « & MSM ; A f ; vil, " ’ Erie 6% I : 475 
Btandard Mi 2 leat 5a Q40\M WN lO} Lot ] 19 ; ) I ‘ ; 920 9 UU 
let & ref 5'\4a i945 ™M ; 5 ‘ i 4 47 4 60 
Rtee! 4 ron af 7a Ser ( J | . 1 ; y " *| yrar c | 495 475 
Bugar Estates (Oriente) 7a__19 ys ' 1834 ; BYlo | Fad i% & » 405 
Superior O aef7s Q29\ PF A-1 Q's ; { ,5 Apr'Ze ) i7\s Other Oil Stocks | i Co 4%8 j 475 460 
Syracuse lighting ist q Se 3D ! 101 | 9 on i Atlant a +) * e “ | 490 475 
Tenn Coal Iron & RE gen §4_19 ma e f 103'« 10 | Preferred 34 ‘ kv 4448 & 58 | 495 470 
Tennessee Elec Vower lat 6s 4715 I 10 Sia BBs 10 ‘ 72 {V2 ‘) ow 2 ; | 5 10 9 00 
Third Ave lst ref 4s 1960/3 J} 62 Sale 60 6212) 147 55lg €5's | Mountain Producers ] #25%! 25le Toleda & Obio Central f } 520 500 
Ad) ine 5e tax-ex N Y A19H0iA © 61% Sale He 64 464 4ile * 4 | Mexican Fagle Ol! fj *5 tinion Pacific 78 | 490 475 
Third Ave Hy letge 5e_. 1937|\) 3 U6 1%) GF QO%4 \y 137, 963, | Natior Fuel . a” 138 |'14 | 
Toho Elec Pow 1st 7a IOSD M O24 i 92 7 Wile D2 alt Creek ¢ a «tl _. *8lo S34 robacco Stocks 
Tokyo Elec Light 6% notee_1928)h 4 98 Sale O77 9Sl4) Jog 7 «—s- Ge | Salt Creek Producers. { *32 32)4)\ Ame sn Cigar common 100) 114 117 
Toledo Edisen \at 7#._- 1941|M S| 108!2 Sale [10814 108'2) 42,| 10% 1LOG% | j | Preferred 10 97 100 
Toledo Tr 1. 4 P5%% notes If 1) S| O8l4 OS 9Si, Aps'26 Ws 0% Public Utilities | ll arner Mach & Fdy n¢ w lOO] 167 69 
Trenton G & El Ist ¢ 5a 1940/M 8! 10212 102', Apr'26 LO01g 102! amer Gas & Elec_. . ‘| *7210' 74 |!pritish-Amer Tobac ord. £1) #273, 281g 
Trumbull Steel let « f 6s 1Q40\F A 95 ~ Sale 955 0544 ary M514 07 6% pref new_.._.- +) *90le Yile Be arer £1 *27\p 28% 
Twenty-third St Ry ref 58__196.|3 | 72% «=475%4) T2le T3\s 33 6) 73's Deb 68 2014... M&N!| *99 (100 Imperial Tob {GB & Irel'd| *24 25 
Tyro) Hydro-El Pow 7448..1955|M N| 96 Sale | 96 96's ail 95% 975s Amer Light & Trac com_100} 205 |210 Int Cigar Machinery 100; 90 = 100 
| | | Preferred 104 106 {108 Jobnaon Tip Foil & Met. 100 60 sense 
Underer'd of London 4%s_.1934\3 Ji 95 %6 Apr'26) } 04 on amer Power & Lt common 5412) 55!2 |MacAndrews & Forbes_ . 100 40 42 
Income 6a 1945/3 Ji O54 195 Mar'26 | oO 95 Preferred....___.... 100 1 93 | 94 Preferred. ..-------- 100} 100 103 
Onion Bag & Paper ist M 66_1942/M N| 104% Sale |104% = 104% i} 104% 105% Deb 68 2016 _..M&=| 972, 9S!2 iMengel Co --100) 36 38 
Union Elec Lt & Pr let g 58_1932|M S| 101% 101% 10112 101'2 10 1005 10214 Amer Public Util eom_. -100) 77 | 8U |. Porto Rican Amer Tob 100; 68 72 
Ref & ext 5e---.-..... -1933|M N| 10012 1014 100% 101 | 49'| 100ig 101% | 7% prior preferred___-100| 86 | 89 |/Universal Leaf Tob com-100) 62 65 
lst g 548 Series A ---1954)3 J} 101 Bale |11'2 102% 9 10012 1021, 4% partic pref.___. ~_ 100} al Preferred. Se ff 2. 
Union Elev Ry (Chic) 58...1945|4 0} 79 | 78% 79 ‘| 7|\| 7712 80 Associated Gas & El pf._.t/ *49 | 52 || Young (J 8S) Co------- 100! 125 130 
Union Ot! Ist lien sf 5a 1931/3 J} 101 103 [100% Apr'26! E 1} 100'5 101 le Secured g 6 4s 1954__J&J)} 101 [102 Preferred. ....------- ” 105 110 
30-yr 68 Ser A___._May 1942/F A| 105% Sale |1043, 10.5% 12}| 100% 105!2 | Blackstone Val G&E com 50) *90 94 =! ’ 
Ist lien # f 58 Ser C_ ..1935|\F A O7\4 Sale 965 974) 329 95's 98 Cities Service common... 20! *41', 41% Rubber Stocks (¢ nanan’ 
Onited Drug 20-yr 66. Oct 15 1944/A O| 105% Sale 104% 10512) 20 10312 10612 Preferred._._......... 100! 84!l2 85 Falls Rubber com-.-.-.---- et ie 
: United Fuel Gas let a f Ge 1936/3 J) 101% Sale 1017s = 102 7\| 10112 104 Peewee B. siccecess 10} *7% ..-- Preferred .----------- 25 © a. 18% 
United Rvs Inv 58 Pitts issue 1926/M1 N| 99% Sale | 90% 9934) || 9984 100Ig Preferred B-B._._- 100} 74 |- Firestone ‘lire & Rubcom 10 *105l2 113 
og EES ‘ 99% 100 997g Mar'26 }} 99% 100 Cities Service Bankers Shares' *20'4 ..-- 6% preferred.--.----- 100 101 eese 
United ttys st L iste 46___.1934/3 3) 774 78 78 78's 10 | 7412 79 Com'w'ith Pow Corp new.t| *34!2 35 7% preferred. ---. -- 100 97% 99 
United 8S Co |5-yr 6s 1937|M N| 90 Sale | 90 9li2} 93]| 90 95 Preterred_____- _...100, 85 | 86 | General Tire & Rubeum. 25150 160 
United Stores Realty 20-yr fe '42)A ©} 104 Sale |103% 104 18 | 103 105 Elec Bond & Share pref. 100 106 10712 Preferred —_— ee: 
U 8 Rubber Ist & ret 5s Ser A1947|3 J] 945 Sale 9415 95 | 254|| 91% 65 Elec Bund & Sh Secur...._.| 68!2 69'2 Goodyear Tire & R com.100 31 , 33 
10-yr 744% sec notes_____1930|/F A| 108 Sale |107%, 1084) 68)| 106!2 108% | Lehigh Power Securities._.¢ *13 13% \Goody'r T & R of Can dei 100 789 901g 
U 8 Bteel Corp{coupon 41963|M N/ 107 Bale |106!¢2 107 | 336)! 105 107 Mississippi Riv Powcom 100 60 70 |India Tire & Rubber..--100 160 164 
8 f 10-60-yr 58\registered _41963)|MN) - 1106 = Apr'26 || 10553 106 Preferred. ._.......- 100 «92 | 94 Preferred - 95 100 
Utah Lt & Trac ist & ref 58__1944/A O|] 901l2 Sale | 895 90!2) 126!) 86lg DOle First mtge 58 1951.._._J&J 100 100!2 'Mason Tire & Rub ‘com - (t) *lg ar 
Utah Power & Lt ist 56.___1944/F A| 74 Sale | 96% 97's) 7] 95 Q7's 8S F g deb 78 1935..M&N 102 | .---.!} Pre ferred. ....« _100 sg ,12 
Utica Elec L & P iat 58. .__1950/3 J} 10214 Sale [10212 Apr'26} |} 10053 102!0 | Nat Pow & Lt pret_ t *99 101 |Miller Rubber com ew. 100 «35 35lg 
Utice Gas & Elec ref & ext 581957|) J) 102 Sale [101% 10212 10}! 100'g 10258 Income 78 1972 jas 10012 101!2! Preferred Eras 100 101% 102 
Vertientes Sugar ist ref 78..1942|4 D 97% Sale | 97% 98!2 55} 90!g O¥le | North States Pow com_.100 103 105 |Mobawk Rubber------- esses) OF 
Victor Fuel letef5e______ 1953|3 3) 58 6412] 58 64le) 6 53'4 64! Preferred. __. 100 100 1012 Proferred....-<-<---<- ee 
Va-Caro Chem let 7s. --1947|3 BD) 10612 108 106 = Apr'26 | 105 107% | Nor Texas Elec Cocom.100 25. .--- |Seiberling Tire & Rubber (t) ©20%% il, 
Certificates of deposit. - - bin 110512 Apr'26 1] 10514 106 Preferred. “100. «40 50) ~ ae F iE 100 93le 95 
Btpd as to payt 40% of prin | \| Pacific Gas & El Ist pref.100 98 99 j 
__ eee 1947]... 10514 107 |107 107 | 3|| 105 108 Power Securities com._...¢ *5 10 |} Sugar Stocks } 
Cf of deposit. ———_— ----| 10612 Sale [10612 107 94|| 10412 100% Second preferred_......t *14 20 |\Caracas Sugar. -- --- 53 Fig Sig 
Ctt of deposit stpd : 10612 106%/107l2 Jan'26 || 106% 108 Coil trust 68 1949...J&D *88 | 91 ||Cent Aguirre Sugar com. 20 *80 | 82 
7368 with & without war__1937|J OD} 110) = Feb’26 107 Lille Incomes June 1949_._F&A *77 80 |!Fajardo Sugar ..-100 138 140 
Certifs of dep without war: ..-| 93% 96 | 93 9638) 36 93 113% | Puget Sound Pow& Lt..100 49 51 Federal Sugar Ref com. -100 50 | 55 
Certifs of dep with warrants | 107) Jan'26 i} 107. 107 6% preferred.....- 100 «84 86 || Preferred ---100 60 | 75 
Va Iron Coai & Coke Istg 5s 1944\M 8) Gilg 4 98 98 | 1 Vil, 98 7% preferred. 100 10612 108!2 'God aux Sugar, Ine wate *2\s 4\ 
Va Ry Pow Ist & ref 5s 1934\J J} O44 Sale | O83, O9\4) 78]! Q7le O01, let & ref 5%s 1949_.f!&D 101 102 Preferred _.--100 15 j 20 
Walworth deb 64s (with war) '35/A ¢ | 94 Sale 93 o4 4 93 on Republic Ry & Light...100 80 85 Holls Sugar Corp com..(t) *%34 36 
Ist sinking fund 6s Ser A__1945/4 O| 941g 55! 94 5 | 10 Oilg 95 Pref -rred_ ang 1090 «101 105 Preferred... 100 KU 82 
Warner Sugar Refin ist 78..1941|J BD, 93 Sale | 92%, 93 | 23 #1 100 South Calif Edison corn _1¢ 118 119 |\Juncos Central Sugar... 100 er Fee 
Warner Sugar Corp let Ze ; 1939) 3 J| 7914 Sale | 783% 795| gil 76 G87q 8% preferred ‘ 100 130 140 National Sugar Refining-100 110 {112 
Wash Wat Power af & 193¥)J J) 102 Sale [101% Apr'26 iOllg 162'4 | Standard GAEI7% prpt100 100% 1U01l!'2 New Niquero Sugar 100 BO | 75 
Westches Lte g ba stimpd «ta 195) D 10214 103 j102 102'4 l 102 1034 renn Elee Power Ist pf 7% 090 UY! : tat ecilla § 2 Corp prioo i | 4 
West Ky Coa! Ist 7s___ 1044/M N) 101 j101 11 te 1/| 100 102's | Western Pow Corp pf_.100 95 | 96 |/Savannah Sugar com-.-.-‘t) *140 [150 
West Penn Power Ser A §8..19445|M 5| 10112 Sale [10114 10154) 24 997s 102's | West Missourl Pr 7% pref o4 97 Preferred : 100, 112 {120 
lst 7s Series D.._... ---1946)M 8] 105%, 10614/105t2 106 9 105'g 108% . Sugar Estates Oriente pf-100, 75 | 78 
let 5a Series E o- 19063\M 8! 102 Sale |101% 10234| 28 90%, 10234 Short Term Securities | 
ist 5348 Series F - 19 53] A 0} 105 105!2)105l4 Apr'26 104% 106 Anaconda Cop Min6s'29J&J 102% 103 Ind is. & nae oe gaata | 
West VaC &C lat O68..__. 1050/3 Ji 83le Salk R83 lp 84 |} 25|| 81 ql Chic R I & Pac 5s 1929_J&J, *99% 10014 | Ame Hardwa é 25. *79 81 
| | | i | Federal Sug Ref 6s'33_M4&N_ ‘92 96 Babee ck & Wilcox.....-100 117 j119 
Western Electric deb 5s 1944\/A oO} 10212 Sale |102%% 103 | 55]! 10019103 | Missouri Pacific 5a "27_J&J| 100! 100% | Bliss (E W) Co new-_- + *19 | 20 
Western Union col! tr cur 53_193%|3 J] 103. Sale |103 103 | g|| 102 103% | Slose-Sheff S&I 6e "29.Fa&a) 102 4 103'4 Preferred. - ---- ¥) *55 | 60 
Fund & real estate g 44468_1950|M N| G7!o 977% O714 971 18 064 O7l, Wis Cent 548 Apr 15 "27 10012 100%, ‘Borden Company com..(t), *94 96 
15-year 648 g--.._.-. ---1936)F A} 11314 113%,/1121g 11314) 25]) LLL 113%, | Celiuioid Company ..--100, 22 | 25 
Weatinghouse E & M 7s____ 193! IME N] 105% Sale [10534 106 | 224) 105 106i, Joint Stk Land Bk Bonds Preferred ae _.100 65 70 
White Sew Mach 6s(with warr)'36/3 J} 95 Sale | 9412 95's| 20] 94l2e a5 5143 Nov 11951 opt 1931_.! 102% 104 ||Chiids Company pref...100 114 |116 
Wickwire Spen Steel ist 78_.1935)2 J 60 Sale | 60 6HO0le 27 60 7012 | 5S Nov 1 1951 opt 1931_-.|] 10012 102'4 |Hercules Powder_..----100) 142 |145 
Certificates of deposit. ___ | = 6014 Mar’26|____|] 60% 60% | 53 May 1 1952 opt 1932_.} 101 102! Preferred__......---- 100) 113 (115 
Certificates of deposit st amped M NI 88 | 7012 Mar'26|\____| 70s 7Ulg | 4 {4s Nov 1 1952 opt 1932_.] 10014 10112 |International Silver pref.100) 100 | ..-- 
Wickwire Sp Steet Co 78 Jan 193 5|M N} 51 ; Sale | 501g 5lle 13|| 50's 681s 4'4s Nov 1 1952 opt 1932 | 99 100'4 Lehigh Valley Coal Sales 50, *83 | 86 
Willys-Overland s f 6%s____19 33|M Ss 10212 102%4/10212 10278 27\| 102 1034 | 4% 5 May 1 196% opt 1933__| 10014 101!2 Phelps Dodge Corp_----100) 122 127 
Wilson & Co Ist 25-yref6s8_194!1/A O} 991 2 Sale | 9912 100 | 75 987% 101 5s Nov 1 1963 opt 1933__! 101!4 102% Royal Baking Pow com.100) 155 |165 
PINE . ccascccscce cs: : 193 Feb’25} ee: 4\4s Nov 1 1964 opt 1934 90ie 100% | Preferred .......---- 100: 100 |102 
10-year conv 8 f 68_-..-.. 1928/3 DB 44 Sale | 44 44 | 2) 44 71 | 4%48 Oct 11965 opt 1935..| 99% 100% Singer Manufacturing---100 320 324 
Certificates of deposit. _- -- ---| 42 44% | $5 Apr'26) || 43 72 | Pac Coast of Portland, Ore—| Singer Mfg Ltd ....-.-.-- £1 *6lg Tig 
10-yr conv # f 7 448_.___- pl93i1i/F A} 40 50 | 45 Apr’26)_- | 45 983 | 68 1955 opt 1935_..M&N 101%, 103% 
Certificates of deposit. .- - - ----| 41 44 | 41 45 | 5]| 41 72 Se 1954 opt 1934_..M4&N 101 102% 
Winchester Arms 7448_____- 1941/A O] 102 Sale /102 102 5|| 10153 102% 
Young’n Sheet & T 20-yr 63.1943/J J) 103% Sale (102 10312} 77|| 1014 19312 
| | | | * Pershare. ¢ No parvalue. 6 Basis. d Purchaser also pays acerued dividend. 
tNew stock. /f Flat price. k& Lastsale. n Nominal. z Ex-dividend. y Ex-rights 


@Due Jan. @Due Agti.. p Due Dec. # Option sale. Ex-stock dividend. s Sale price. Canadian quotation. 
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Next Page 
HIGH AND LOW SALE saan — — oo . | | PRR BHARB 
IW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. | Range for Precvtowms 
ae ncn Sdn ammaareelied sa ncsiininentianaaenaameihianininnniemadaciiaainacacea Sa BOSTON STOCK Year 1925. 
Saturday, Monday, | Tuesda y, | Wednesday,, Thursday, Friday the EXCHANGE 
April 24. April 26. April 27 April 28 | April 29. | April 30 Week. _ Lowest | HAtohest \ Lowest | Highest? 
| | Railroads i} 
168 168 |*168 170 | 16814 16814! 1681, 170 |*-- 170 16912 170 157| Boston & Albany.......-- 100; 159 Jan 9 175 Feb 13/| 156 Feb 164% Jan 
Rik 78 77% 78 | 78 78 *773, 78 7712 77%) 771g 77is 302| Boston Mievated...<cecos« 100| 77!2 Apri4! 82% Janil|; 751g Mar, 86 Jap 
‘ 9612 --| 79612 | 97 97 | 93i2 Sia 95 98 97 97 '. ff eS teers 100} 89 Feb 27} 102 Mar20'| 92 Jan| 10414 Deo 
eeaue 116 | 116 116 |*7115 ) 116 116 |*z117 —— 34, Do let pref.........- 100} 115!g Jani6 122 Jan 7|| 109 Mar) is Deo 
102 *102 105 | 105 105 |*10214 105 104!2 105 | : 60} Do 2d preferred.._..-. 100} @8lg Jan 9 112 Jan 2'| 94 Mar! 116 Deo 
42 4310) 42 43's] 42 13 | $55 15 : 5 | 44 45 3,01 2| Boston @ PEM. ccasece 100! 35 Mar30, 4S8l4 Jan 7|| 10 Apr 4912 Dee 
*35 39 5 + + +1 42 *39 | 2 ‘2° =aeteaes ..-100! 32 Aprl4 471, Jan 6 Ill Apr; 46 Dee 
63 64 | *63 6314) 63 64 63! 65 64 64 | | 936] Do series A Ist pret. -100; 59 Aprl5 66 Feb 4 17 Apr; 65 Dee 
85 85 | *S3 |} 87 1) SS 90 | 90 2 | 92 4 523| Do series B Ist pref _..100} 84 Aprl5| 95 Feb20'} 29 Apr; 871, Dee 
*72\4 *7 74 74 * » | &O sO | 265 Do series C lst pref...100! 74 Aprl5 85 Feb20}; 25 Apr! 7912 Dee 
*112 wa) 8 | » | ais 120 | 124 2s 120| Do sertes D 1st pref_..100} 105 Jan29 124 Apr30| 35!2 Apr! 116 Dee 
97 7 ’ 7 7 | a) 9 97 | 98 | 16 Prior preferred_........- ._| 94 Apri6 Q8lg Jan 4'| 96 Dee} 99 Nov 
"175 *178 8 1*17 |*178 | Boston & Providence-.--- 100 z175'2gMari9 182 Jan29)| 167 Feb) 180 May 
€-9 1 ao 4 | , | ) | 52l, 53 f East Mass Street Ry Co..100) 51 Apr22 61 Jan 6 26 Sept) 621g Nov 
os 6 } 62 60 : st ) } Lv SS Fee lo Apr29 7l Jan 2 60 July| 73 Dee 
. 1” ‘ 7 | Do pref B_. Ree 100; 57 Apr14 69 Jan13 61 Aug, 70 Dee 
*40'4 42 Ne 4 +3 i319) * +3 100 43 | 440, Do adjustment _......100! 40 Apr29 4914 Jan29! 35 Sept! 650 Dee 
57 57 55 7 +h AD } 7 na) ) | | 75|Matine Central ar 100 50 Feblo 60 Feb 3 23 May 56 Deo 
*37 7 ’ 7 3 | 77 $7 fq p34] 950.N Y N A & Hartford... 100| 31% Mar30 454 Jan 4 28 Mar 46% Dee 
*82 . 3 s3 "53 *53 *53 66 Northern New Hampshire_100 31 Apr 8 88 Jan 6 70 06FFeb)6 6990 ss«ézWeee 
| | 
12 0 1*120 *120 1*120 *120 | Norwt ich & Worcester pret_100 120 Apr22 124 Mari18!/) 100 Jan' 125 Ore 
114 114 | : 114 . ' 115 | i » | t _ 4 ) olony_. : 190 111 Jan 6 120 Jan29 vt jan, 113 Oct 
*100 “ ") y 00 1 | 0) Vermont & Massachusetts_100 9% Marl2, 103% Feb 4); 87 Feb! 101 Dee 
} Miscellaneous 1} 
4 4 | 4 . : i 4 ] 20'Amer Pneumatic Service 25 314 Mar 29 5 Jan 7 2's Mar 5 Dec 
25'4 2514) 25 “ 2 | *22 14 ae 23 | 2 2 \4 Do pref —s ss 50 2li2Mar 3! 24 Jan29|!| 16%2 Mar, 241g Deo 
145\4 14544) | 4 1 i 1 4f 146 ‘ 2: Amer Telephone & Teleg_.100, 141 Mar30 1503, Feb15|, 130% Jan) 145 Deo 
5] pl | ) 5 rig) 5 ; 1,365j|Amoskeag Mfg... .-- Vopar| 50 Apr20, 71 Jan 2 6ltqg May! 87 Aug 
*75 | *75 . = 75 15 7 *75 | 2 LD pref : ore Vo par 731g Jan27| 78 Feb23); 70\4 May! 86% Aug 
*z1 2 2 y *ris 2 | *z 2 | . Art M sl { struc, Ine 10 20 Jan 16 21's Jan 23)! 14 Jan 16 Aug 
*54 a i g 5 . yf ) ) | am TU A:tas Plywood te ile Apr l4 63%, Jan 19 4fle Aug 671, Dee 
*1( 1) | . 0 j ) | *10 il | S01A\! Pack Corp Vo par gs Apr27, 17% Jan 2) 9lg Aug; 21 Deo 
15’g 157s) * 5 f . 5 | ‘ § | *15 6 | 100) Ber econ O11 Co com T C : 15's Mar 25} 2019 Jan 14!| ..-- eS Ree eee, s 
55 BSie| § . St 85 . 5 BSS I yw Hart! Carpe No par| S84\2e Apr30 Q8lg Jan 2 97lg Nov,-109l9 Oct 
*1K } toston Cons Gas pret 644% 100 1051, Jan 25| 109 Apr28| 103 Jan 1084 Aug 
60 60 ) : | ) } 60 60 90) Dea t ores, Ltd..No par ) Apr 6 6812 Feb 1 2814 Jan 74 Oct 
*113 j ‘ | Do ¢ A sweats 100' 104 Jan 5) 112 Jan26|; 99 June] 100 Dee 
° 3 i? 2 . 5 | )0|East Boston Land_- es 2 Mar3l 3'2 Jan 21 lls Apr 65, Sept 
216 | » ‘ r * | l Easter Manufacturing 5 slo Mar & 4 ” Jan 19 , Juty 6% Jan 
65 ‘ } ¢ ‘ ‘ ‘ ( | 165 Ewer Lines, I . 25 57 Apr ii R8'o Jan 22 42 Mar 80. Deo 
*4lig 43 | *4 . i 105 Do pref ...... ...No par) 38% Aprils 45 Jan 6 55 Jan; 4614 Oct 
*92 95 | » | } ) i | 2 ist pref iene .--100} 9%» Apr22) 991g Jan 9 89 Jan; 100 July 
22 23 | 2 $2 | % «2 ‘ 74° Ecor Grocery Storea ) Mar3li 26 Feb & 18 Aug! 2312 Sept 
214 214 i 2 2 | 2 602)! ) J le um -100 2207 Jan15 250 Feb11,, 2 sn, 213 May 
*lls « . 4 ’ ys +] 4 Pe s | LOO; Rider if ¢ vt ) .- iv l Mar 16 2'e Jan 8 ys Lex 5% Oct 
*15 1s ‘ , "15 7 *15 | | LOO} Gal ve Houston Elec__ 106 lb A ‘ Feb 25 17 Oct) 38 Jan 
1 . , * 1 ) Oye ral |} sey Corp com. 1134 A j 22 os esee oso 
| C:lieDrist ¢ Vo par ily Ap ’ 10 Jan 12 32% Aug 43 July 
9 6 | } 2,018/GI Safety Razor No pa RSio Mar 30 11% Feb f 57le Jan! 115, Dee 
10's | ” . (jreenfield Tay & Die... 2 l0'e Jan )2 12 Feb li li May 151g June 
° 60 60 | ¢ 60 OO | ¢ { 17 food Rubber .-No par Ss Apri Hy Feb 4 52 May; 72 Oct 
| | internat Cement Corp._No par 66\ig Jan 7) 684 Feb 9 5212 Jan 80 Oct 
* 10 45 * 1 i ’ ) 1 . } * 10 15) ! Interr stional Products. No par 10 «Jan 2 25 Mar24 05 Dee 2 Jan 
* 25 ] #95 ] * 25 l * 25 | * 1 | Do pref 100 50 Mar 3 55 Jan 6 10 Dee 10'2 Jae 
*793!s “191 y3 19] 15|Kidder, Peab Accep A pret_100 793 Apr!5 95% Jan 9| 821g Jan) 95l2 Nov 
*Xlo : 8 - *s . 8 | | Libby, MeNetli & Libby... 10 7 Mar24 0% Feb 1 6\4 Apr 0%, Jas 
*z10'\4 10 Olg 105% 1U\,4 ‘> | JO% Olt 10% by 100) Loew Theatres - 26 10'4 Apr 22 12's Jan 18 lilg Aug! 13% Jap 
Z&B0!ls 82 | & “ S s }*z80 5 | | | a 165 Massachuseits Gas Cos. 100 8) Apr 20 Stile Feb 26 65 Feb R5 Dec 
6712 68 | 6712 67 67 f f ( 63 | 68 | 2 Do pref 100) «6©66506«6Jan 6 70!g Feb20/! 631g Jan! 70 Oet 
105 105 05 ) 110 ] » 106 | 6 | Mergenthaler Linotype.No par 1105 Jan24 1105 Jan28)|| 167 Jan 197 Oct 
*8 Sle) 47 ae | s s 7 7 S Big 10le} 1,530|)/Mexican Investment, Inc 10 7% Apr22, 10% Jan 7 74 Sept 16% Jap 
*92 04 | 92 2 | 4 | *92 } +92 93 | Mise Riv Pow stpd pref...100 89 Apr 9 96 Jan 4 871: Jan 9614 Nov 
3\% 3! ; sq] 5 oy 4 338 * 3 slo} | $53) National Leather a 3's Apr 29 4'3 Jan 5)) 3% Dee 6% J. 
23 2344] *23 2410] *221o 2334; *223 2 | #22! 23% 2234, 2234) 15, Nelson (Herman) Corp. . 5 15lg Jan 9 28\4 Feb 19} 1158 Dee 17 Dee 
50 50| ) 50| *.45 } 0 0} 0 1 75 $5) 8,645) New Eng Ol) Ret Co tr cetfs_-. 20 Jan 2 .95 Apr29); .10 Dee 2 June 
*7iz 10le *7 10 *Jle 16 *7 10 *J\e 10 Vile 10%! 110| De pref (tr ctfs)_._.. 100 & Feb25 10!, Jan 6) 5% Apr 12 Sept 
ov 99 9S 99 |*798 99 |*798 99 Qs 99 98 98 50 New England Pub Serv prior pt} 96 Mar 2 i100 Jan 6j| ..-.- oe eene e@en 
* 4 $ |* 4 \* $ i* 4 New Eng Pouth Mille..No per; 4 Mari5 8 Feb 18) 27, Dee il Feb 
Os 20 |\* 20 |* 2 |* 0 |* 20 : Do pref. ..--100' 20 Mar25 28 Jan 29) 20 Dee! 55 Jap 
112 112 | 112 1122] 112%, 1128 Li2te 113 112% 1127s] 112%, 112% 1.361 New Engli'd Telep & Teleg 100 110% Apr Lt 118% Feb 17| 9” Apr| 1221, Nov 
*92 94%) 92 92 *92 9444) *O2 94%) *92 G4%, 10 No Amer Util lst pffullpaid..| 89 Feb15 95 Feb25 90 Sept; 100 May 
*19 20\4 19 19's} *19 0) *19!g 2O0lz 19 19 125 ist pref 25% paid.......«-. | 18 Feb 1 27 Feb25'| 20 May; 28 Mar 
bar ; Orpheum Circuit, Ine... -- 1} 29'2 Apr13 30 Jani4\} 21% Oct) 32% July 
37 36 37 3710 38 37!2 39l¢ 40) 40 40 40 1,314'Pacitie Mills. ....ccccccce 100| 369 Apr24 65 Jan 2}} 50 Dee} S8illg Jan 
#240) *z740) *740) *740) *r40 Plant (Thos G), Ist pref_. 100' 40 Mar25 68% Jan 12)) 32 Aug; 75 Oct 
*16 1614) *16 1614) *16 1614 1614 16 lé 16 15\ Reece Button Hole_...- - 10, 15 Feb 8&8 17 Jani2'| 156% Aug 18 Apr 
* 15, 135 * 155 184) #15 13, 134 134 * 1% 25 Reece Folding Machine... 10} lig Jan19g 1% Apr 28 | lg Nov) 2% Jan 
Q9!2 100 9910 100 99 99%) *9910 1001s 9912 100 10016 1001 674 Swed-Amer Inv par pref..100| 99 Feb 6 106 Feb 19} 99'4 Dec| 101 Dee 
112g 112'o} 11210 113 | 113 113 112%, 113 112% 113 1i2ts 112). 370 Swift & Co ...-------100; 111 Apr2l1, 117 Feb20!' 10914 Apr! 120 Feb 
61 61 *60 61 60'!e 60 *GWOle 62 *60 62 60 60 90: Torrington Co sscosces BO) O84 ~6OUMarsi Ly Jan 4 45\, Apr! 73\¢ Dee 
117% 117g; *11 117g} *11 117g! *11 117] *11 11% Union Twist Drill_...-- x 7 Jan 5 Sle Feb 11. 3 Oct 712 Jap 
47%, 45 47\e 47 7 477s} 47\0 473 471e 48 47'2 47% 794 United Shoe Mach Corp. -. 25 47 Mar 3l 52% Feb 20)! 40% July) 50 Nov 
*28 2814 2814 2 2814 2814] 28 2sle 281g 280} 28le 28's S55). We Wiis scccces 5, 28 Jan 2 281 ig Jan25:| 2619 Jan) 29 Oct 
177 «184 18 181s] ~ ISly] 18lg 18% 183% «188 1Slo 1s 3,921'Watdorf Sys, Inc, new sh No par, 17 Jan 6 20 Feb 11/| 14!\3 Aug 19% Jas 
38 039 39 39 | 39 40 397g 397%] 39 301g 620 Walth Watch cl Bcom.No par, 29 Jan18 40 Feb 5 & Jan, 34 Dee 
56 56 57 57 | 57 a7 | 56 57 56 56 56 56 1,170 Do pref trust ctfa_....100|' 52 Jan23 59 Feb10)} 17% Jan; 57 Dee 
*z104 110 |*2104 110 |*z 110) *z 110 |*z 110 Do prior pref._.......100 102 Jan29 110!2 Apr 13 65 Jan 105 Dee 
1719 1Sl, is 18 | 18 Is | 17 Il, 17 17 | 1712 17 630 Walworth Company....--. 20 16% Apr22 23 Jan 27 16% June 27% July 
46 46 | 45% 453,’ 4510 45! 46 46 *46 46!0 46 46!) 140 Warren Broe....ccccccoce 50 44 Mar25 50g Feb18 37 Jan 650'2 July 
®4lle 4210) 42 42 *4\ 42 | *41 42 *41 42 5 2a Be: Miieéetessces 50; 39 Aprl5) 4214Marl || 37% Jan| 43ig July 
44 44 | *43 44 | *43 $4 *43 44 44 44 70. Do 24 pref..... .-. 50, 42 Apri6| 47 Feb ‘| 402 Jan} 48 Dee 
*13\4 14 ‘ , *13%4 14 *13 } *13% 14 ‘ Will & Beemer Conte com..| 15% Aprl7| 1712 Jan | 11 Mar; 21% Dee 
Mining | 
* 046 20| *.08 20 * O68 20) *.06 21 *.06 20) *.16 20) [Adve n ture Consolidated... 25' .05 Mari5 .20 Feb 1)} 05 Dee} .25 Jap 
* 05 25; *0 2F > OF 25) *.05 oF * 05 0 *0 10} Algomah Mining......... 25 10 Feb 2! .10 Feb 2}| .10 Mar! .25 Jap 
78 5! *a.85 Qq a5 85] * 0 ‘ wt) 0 * 85 | 1,450!) Areadian Cc onsolidated. 25 .25 Mar27; 20 Jan 4/]| .50 Dee! 3 Jap 
*9% 10 a 975) 7) 0 | 10 i | Gig 10 | 1014 16 1.540\ Arizona Commercial.--.-- 5 9le Apr l4 12% Jan 2! Yio Mar| 15%, Feb 
35 SGiol 34 f ; i141 33 34 3 Fe 31 2 1570 Bing haro Mines seeaee 10 $1 Apr20' 65% Jan 2814 July} 604 Oct 
14%, 1 14 14 4 | 15 14 f34) 14 i4 1,595|Calumet & Heria_..-.- -- 25 $n Mar Zl 15ig Jan 7| 12% June! 18%, Jan 
36 f * 30 ol * ‘ . 10} 5 a5) 3 41) OO|Carson Hill Gold_....- 1; .230 Mar 1; 560 Jan 2) 20 May| 90 Aug 
I5le 15!0)*z15 15le] 15 Flel 15 iblal 14i2 1 15 L5lel su5|\Copper Range Co 25 15 Apri5S 20 Jan 4 18 Dee; 33 Jap 
#3). Ziol * | 3 | #9 4 3 5 3 4 Fast Butte ¢ opper Mining. 10 3 Apr 22 4 — 3 June 6% Jap 
*a 75) *2.50 75\| * +a 50 7 . { 70| *.50 70 Franklin 25 .50 Jan 4 14 Jan 20 04 Jan 13, Jan 
* 50 1 | ( * 50 j ; ] * 50 50| Hancock Consolidated 25 5) «6Fev 25) .& Feb 13 5) June) 1% Feb 
*1614 17 | *16 17 IlGig 1614] f 16icl 15% 15 15 | | 175|Hardy Coal Co.. wives ) i4 Mar20 2i% Jan 4 1512 July 23 Jap 
| Im} 7] i *| \ . 1 ‘ Helvetia seonbkamas 25 .&) Mar27 2 Jantill l Dec 3g Feb 
160 160 | 159 159 | 158 160 » 1860 | 17, 1 159 1,21 5|Island Creek Coal--. . | 141 Mar29 175 Feb 8|/ 121 Mar! 165 Dee 
*100!2 102 |*100 Q2 |" ) o2 |* ) jJO2 1*100 O2 1|*10 0: Do pref. ; eis l 991g Jan 4 102!9 Jan 26 0414 May! 10012, Dee 
*10 7 10'4) 10 1O's| 710 (jlel » | “4 10 10 - 360\Isle Royale Copper 25 10 Aprils 13'4 Feb 10}} 97s Apr) 20!, Jan 
*! liu] * j * ‘ 545|Keweenaw Copper....... 25) .5f Jan 2 I's Apr28'| .60 June ilg June 
90 l | * l 1 | +i . 75\Lake Copper Co... i 25; . Mar 10 lig Jan 4 i Apr 3 Jan 
1% 1 ‘ Mk +] ’ ; La Salle Copper.....- .- 25 1 Feb 1 212 Mar 15 i Dee % Jap 
*17% 2 *13 13 ° 2 e | ’ { y ] Maron Valley Mine....-. 5 1% Jan 26 2% Feb20|| .95 Sept) 2% Jan 
* 27 7 3-0 9 60g * 9° sol #35 Mass Consolidated _... 25) .25 Maril6| .70 Feb13)| .40 May lig Jap 
*7 OF Lis} q an) | 0 | " } § Mayflower-Old Colony. 25 ag Ay . ilg Jan 6 50 Nov 3 Jap 
227% 327s! 9 2 | 2 z $ | Mohawk . 25 0 Mar30, 37 Feb10)| 25igJune) 41 Jan 
216 20% 0 Y »() » ( 2 20 20\g 20'4] 1,955|New Cornelia Copper..... 5| 19 Mar 3) 21% Feb13 18 Mar) 25 Jap 
. 10 18) *.10 18 *10 «1S . - * 10 | New Dominion Copper... | 05 Jan3 10 Jan 7 10 July! 35 Feb 
. 25 |* ? . 5 i 2 ‘ y . » | New River Company.....100; 24 Apr20; 25 Feb 4); 25 Apr) 31 Aug 
*50 53 | #50 53 «O50 52 |* 2 \* 52 i* 2 | | wee Wiicascadeedneun 100 50 Jan 4 72 Febtii} 40" Juse 65 Aug 
5's 5 s| 5l4 Big] * 6 | f ” 54s ; lel 395| Nipissing Mimnes........-. 5 5's Apr 24 7%, Jan 27)) 4% July) 6% Jap 
2, 2 2 2 2 2 2 235} 25 255] 2% 2 935| North Butte Mining.....- 15) 2 Apris 3% Jan 9|| 89 June} 3%, Nov 
99 99| *a1 134) *a1 13g} * 7 90 ] *} 293;/Oj!tbway Mining........-. 25| .60 Jan 4 I Apr29|| .15 Nov ly Jan 
154 15 *15 lf 15 5 | is | 15 lf lGle lf a: 5,0ld Dominion Co_-. 25 14%, Apr 1 1912 Feb 10) 16% Dee 7 Jap 
l1le dite! * | #1] | 1] 1! Litg Dds] ||P’d Cr’k Pocahontas CoNo par 10!2Mar29' 15 Jan 2)| 1013 June} 187% Sept 
191s 19 ) ) & *1 54, | ° 181 19 } 2 l 18s CO es — 18% Apr 20 23%8 Feb 25)| 19 Apr 3BUlg Jan 
29—= «29 29 29 S 2 2s 28le] 28le 2s 29 0) 610)St Mary’s Minerai Land... 25 z28 April6) 38!2 Feb 10'| 28ig Apr 48 Jan 
51, 53, f 6] *5 6 | % 6 *5 6 *5\4 34 25)S8eneca Mining...........- 5\4 Apr | 9%3 Jan 4 744 Nov) 11 Nov 
*45 60 0 | *45 60) *40 60) *40 .60 0 55 IR eae on ehh 10 45 Apr23 .80 Jan 5)| .5O May Ilg Jap 
* 40 601 *.40 60 54 4 55 55| *.30 50} *.52 55| 200, Superior & Boston Copper..10 .35 Apr2l 1116 Mar 1}; 70 May 2 Jap 
Bin Riel *8 Rte g 9% 9 9% 9 9%| Ss 8%] 2,900|Utah-Apex Mining-....-- 5 6 Jan 6 11% Feb 5|| 3% Jan 8%» Jao 
1% 1% 1%, 14%, I 13 15g 13 2 | 2 2'4| 9,190) Utah Metal & Tunnel....- 1 60 Jan 82'ie Mar 13 40 July ot Jap 
* 50 60 * 50 60 * 51) 60 * 50 60 60 60 * 60 | SG Vaeiscecceeesseoensace 25 43 Mar é 75 Feb 23) 22 Nov ly Jan 
20 .20| *.17 25, 17 171 *.17 25) *.17 25| *.17 25) 0” SSS Se ee 25 .15 Jan23 .25 Feb 9|/| .10 Dee 48 Jap 
*q 40 50' *2.40 50! *2.40 50° *a.50 501 *a.40 50 J). 25 40 Feb 1 45 Mar22  .05 Apr. 21 Feb 





© Bid and asked prices: no salesonthisday. »s Ex-righte. ® Ex-dividendand rights s Ha-dividend »} Ex-stock dividend a Assessment paid ¢ New stock, 
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i ——— —— SS . - — 
Friday Sales 
. | Last | Week's Range| for Range Stnce Jan. 1. 
Outside Stock Exchanges Sale | of Prices. || Week. | 
Stocks (Concluded) Par. Price. | Low Htgh.| Shares Low. | High. 
, ; : ; Thompsor IR 25 4 44% 390 42 Apr 48 Feb 
Boston Bond Record. Transactions in bonds at Boston | Ls, n Cart 4, 'F arbon.*| &2 5] &3 1,240] 72% Jan| 86% Mar 
Stoel KeChnange J 2 ‘ 3 ot hy ine! j v6 1 ur ed Liscult class A ae 45 44% 45% 1,450 38 Mar 58% Jan 
HoLlock be j \pr. : 4 to Apr 0), b aa inciusl ee United Ire Woskaw te, ii 7 j 4 ly Mar 2 Mar 
Friday j Un! & Pow A winew* 14% 14% 104 134% Apr 26 Feb 
|; Last |Week's Range| Sales | Range Stnce Jan. 1. B w i new * 15 24 370 15 Apr} 31 Mar 
} Sale | of Prices jor Preferred cl A wia_...* ne 7 525 S1%4 Mar 92 Mar 
Bonds Price. | Lon High W eek Low | High Preferred cl Bwia * 45, 45% 45% 1,825 42% Apr) 451 Feb 
—- | United Paper Board. __10¢ 2 26 420) 22 Mar} 38 Mar 
Amer Tel & Tel 5s 1964 100% 10014! $1.00 17 M 10 Apr | U SGypsur 201 139 139 143 600} 125 Mar; 161% Jan 
Assoc Elec ¢ 9 +48wi1946 95 954 2.0 95% Apr 54% Apr Preferred 10 114 114 | 36; 113 Apr| 117 Mar 
AUulG& WIS8SSL 5s 1059 71 70 71 15,000 67 Mar 74 Feb Ur rm es ¢ CLA 3 | 2 5 Apr 7 Jan 
Brown Ce Af 1 46 96%4 OF 00 96% A 17 Mar i Vs f ry ¢ l ¢ 1 | 280 1! Mar 25 Jan 
Chic Jet Ry & US Y 5s8.'44 100% 10 ] 9 j l Mar Vi ( * 1 10 47( 9 Ja 14 Feb 
Duke-Price Pw Co 6s w i'6¢ 100 10 ] W) 100 At ] 6 Apr VW Mor &Co lf f f 75 834 M 81% Jan 
E Mass St RR 4}48 SerA’4s 62% 62 ) OO 62 Ma f Jan vi *| ¢ 111 1,000} 108%4 Apr| 1124% Mar 
5s ser Lb 194% 65 '4 67 ‘ ] $5 65 M 70 Jar V ms OU O Mat com._* ] } 20 1.206 16% Jar 234 Feb 
Fla Public Service 68__195 4s i) > Of Apr Gs Apr Wolff Mfe ¢ * : ® 75 7 Al 10% Feb 
Hood Rubber 7s 1937) 105 105 lt 15.000; 104'¢ J 105 Apr A ‘ I nd Cem lt f 100 , bet 9 Jan 
Iiseder Hutte 78 w 1__194¢ i 4 O00) ; At { Al \ j . l 1S 49 Apr 55 Jan 
Int Pow Sec Corp 7s LUGE 9% YOY 00 14 Ma ] he ) 1 } e8 Dar fd 27 7 2s 1,09 26 Mar 32 Feb 
Kendall Mi Ine 6481944 G9 99 2,000 09 Mar ay M y I ( MifcB 1 24% «2 2 Mi: 33 Feb 
Mass Gas 448 1929 ee) 99 | 2,0 98% Jar a9 4 Prefe ( ; 95 2¢ 91 Apr! Of Jan 
44s 1931 97 97% 8.00 6 J 4 ," ‘ ‘ r ( j 4 16 7{ 42 Mar 50% Feb 
5s 1946 102 «102 | On 9 Fe ] cA 
Miss River Power 58.1951 99% 100 | 9.00 } M j J Bonds | 
New Eng! Tel & Tel 58 1932 101‘ 101% 5 OOM 100% Fett 10] Apr | Cc} ( 192 7 , F2 | 21 00f 67 Mar 79% Jan 
Swift & Co 5s 1944 100% 10 11,000) 99 Jan| 1 Mar | Chic ¢ & Con] g "2 : 49 22,000) 47 Mar 3, Jan 
Western Tel & Tel 58.1932 1 100% 100 00| 95 Mar! 101 Jan ic} R 192 72 72 5.000| 67 AD 82 Jan 
= = - - 7 . | ae Tp 49% { 40 10 00K 45 M i%% Jan 
. . ¥ 2 1a 19 000) ) Niar { Ji 
Chicago Stock Exchange.— Record of transactions a Bs. Berles Be 2. 20 00102 RI ab = I = A nel BN vob 
‘ ° } ‘ ‘ 1 1 ! I : 1% | . 4 7 — hy, 
Chicago PLOCK exchange Apr. 24 to Apr. 30, both inclusive ! } ] lol} 5,000) 100 M 10) Apr 
compiled from official sales lists: Taine eae aa we SS oo oe on 
= : ” eo Sales | Chie G L& C Ist 58.1937!.. 101% 101%' 8.0001 101% Apr’ 101% Apr 
| Last |Week's Range} for | Range Since Jan. 1 |— — - a oe on 
| Sale Of Prices Week ° I hi Ue 
Stocks— Par .| Price. | Lou High.| Shares. Lo High | “ ; 
Ada alty C j , Baltimore Stock Exchange.— Record of transactions at 
~ {oOo ait ‘ com ° An} } i» > ‘ 4 4 #Dp . , ‘ ‘ . 
pe prtens ig Ping® 4 * | “9 ; > . +H “9 A pr| 19% ie | Ba Limore SLOCK Iexchar pe Apr. 24 Lo Apr. 30, both in- 
Amer Pub > erv, pref lOO} = On OF) 131) 94 Mar ths clusive eompiled from official lists: 
American Shipbuilding 100] 7) 7171 85] 71 Aprl 9 pewkce snoniiuiadioa airs es 
Preferred. .--cece Ov 103 10 | 20) 10 7 10 Apr Fr ly | les | 
Amer State ‘ orpA 2 2 2%4 0 2 M Ri, Fel Last Week's Range for | Range Since Jan. 1 
Class B ’ 1 1 175 1 } Feb | ‘ of Prices. | Weel — 
Warrants. .ccccc ‘ PO . Fet Stocks Par | Price [ High are Lou High 
Armour & Co (Lx pr_ io 92 2 ) 24 ry A Stor | 
Armour & Co, pref W) Bs 2.46 r | hole ef 9 , 99 Apr| 101 Feb 
Common cl A | } Arundel ¢ p new . 2 2% 1.0 28 M f Jan 
Common cl B v y w 4 , 1% r be i j 10 0 A] l Jan 
Armour Leathe iS j + ‘ I j j 4¢ { 45 J 46) Feb 
Assoc Invest 't Cer 0 . ; 5 LOO ) Ay | j I ( ( Lf 13 l 130 Ay 154 Feb 
Auburn Auto Co, ec 4 iv | 24.450 10) M 1 | ‘ t pref 0) 1O'4 40% 2 40'¢ Ap j Feb 
Balaban & Katz v t ¢ 251 67 | Gf 704 1.500 64 Mar 7 Moar | Blumberg Bre pref or | | 21 ] Apr ] Apr 
Beaver Board vtec } | : ea 100} i Ja 4% Apr | Central Fire! 2 2f 2 Jar 28% Feb 
Preferred certificates 100) sf) 36 20 52 40) Feb Cent Teresa 4 f I R) s 10) SO 6Fel 82 Apr 
Bendix Corp cl 4 10) 26 2h 25 | 150] 2 } j Jar Ches & 1 lelotl t pf 11 113 l 119 Jar 113% Mar 
Borg & Beck, con 10} if | 29 sl'g] 1,900 s Jar 4 bel ( ‘ Cred . ’ Ob) 7 29 AT +f) Jan 
Bunte Bros 10} | 14 14}.} 12} 14 Al lf j ef 24 24 24%] 0 : Ay 2614 Jan 
Cent Ill Pub Serv, pref |} 89 | 88 go | 160) 87 J 9) J Pref | { y Gi} 24 AD 27% Jan 
Cent Ind Power, pref. _ 100 | 89 0) 16 R8ig Ma / Ja Rights ¢ f 10M Bu 9 3 AD 99 Feb 
Cent Pub Serv (Del | 2'4] 12 2/2) 4,11 12 Ap ] Lp | ( olG KI ) D 2 $5 Jan! 57} Feb 
Central 5 W, 7 I | us v2 95 | 955) 89 r 4 AT f preferred (vf 103 10 | 102 Jar 19 Mar 
Prior lien preferrs 47 | ' 97 | f 05 4 r} 100 Feb 6 f ed 1 ) 0 110 2 OS 14 Jar 110 Jan 
Warrants....... |} 16 | 4 16 0} 10 Jan| 22 Feb 7% preferred OO) 112 6 112 951109 M 115% Feb 
Chic City & Con Ry, pref_*| sy] ; 5 *4 | 2 } Apr 7 Jan - preferre 1 lu | 2° 28! 124 Jan} 128% Feb 
Chicago Fuse Mig (« | i] sare 125 0 Mar ) Jan | Consolidation ¢ 10 - 7 ~ fs f Mar 53 Feb 
Chic N & & Mil co 100) | 14 14 60) 4 Ap! 61 eb Ly i Tire & Rubber ) 0 »% Ap 5% Apr 
Prior lien preverred. 100) 100 99', 100° | 72] 99 Jan) 101 Mar | } ern R It t 1 sf8 0 AY $8 Feb 
Commonwealth Edison_100} 139 139 139 915} 137% Apr! 144 Jan bide & Ik ( 119 119 t 117 Marl 124 Feb 
Consumers Co new 5} 6% 6% a 310) »% Jan 10'¢ Feb | Pic lru 100 38 | 7 138 Apr) 138 Apr 
Preferred 100} 77 784) 340| 73 Ma 93 Feb | ince ¢ r 25] 0 iO | SO; 10 Apr 12 Jan 
Continental Motors “| 11 11 11 | 25| 10% Mar 13‘, Jar Finance Service. Cl A 10) i 20 20 4} 17 20 Mar 21 Feb 
Crane Co 25] 55 55 55 510) 50% Apr) 60 Jan «'} Is 1 20 20 j 1] 20 AD 21% Feb 
Preferred 100 115% 115% 25) 11 Mar! 117 Jan Guarar Coot ! 12 12 | : 12 Mar 12 Mar 
Crown (Wm) Pap Ist pfd_* 07 97% 97 50! 97 Mar} 100 Jan Hare & (} ‘ ay , or | 10 on Muar 02 Mar 
Cudahy Packing Co 100 SO $3 | 60) 80 Apr) 95 Jan | Houston Ol! pref tretfs_ 10 a4 R4 «| 1 RI M go Jan 
Cuneo Press A fv 47 47% 230 47 Jan 50 Feb ’ fact j nee 4 ‘ f g | OO) 5s Ay FR Feb 
Decker (Alf) & Cohn, In 0) 50) 100) 28 Jan $1 Feb j pre ed 9 2] 132] 20 Apr) 23 Jan 
Deere & Co pref 10 108 108 10) 106 Feb) 109 Feb ~ 1 preferred 2 2 2 2 244) 21 Apr) 24 Feb 
E] Household Util Corp_ i 18 17% «18% 440; 16 Mar, 25 Jan rr fe i ) 20) 0 20 541 20 Mar 23 ~=Sss Jan 
Elec Research Lab ‘ ll 10 ll 2,180} 10'4 Apr 2 Jan Marvy! i< ty cs Gq | ao “ Mar| 102 Jan 
Evans & Co, Inc, cl A f 294 26 294 410) 25% Mi 0 Feb | Merch & Mine A 45 | 4 4 4 42 Apr 53 Feb 
Fair Co (The . 29 30 565) 27'¢ M $44 Jar Ie Vall I oe 20 20 21 1) 20 Apr 23% Apr 
Fitz Simons & Con D&D 28 28 10} 26 Jar | 30 Feb | Mort f Acces yn | 13 | fi 13 Apr 23% Jan 
Foote Bros(G&M) pref_10 mA) S5 106 St) Apr 85 Apr | Mt V-Woodberry Mills | | 
Gossard Co (Hi W ” 34 34 0} 31% Mar| U Jan Preferred v tr 1M 72 72 11] 72 Apr a3 Jan 
Great Lakes D & D 100] 135 13444 140 765) 122 Mar} 17 Jan | New Amsterdam Cas ¢ i oO | 0 WO ky 466 49 Mar 5S6\% Jan 
Greif Bros Coop'ge A com * 39% 37% 40 450] 37% Apr} O'4 Feb orthern Central... 27. v0) ) 0) 34| 78'\4 Jar 81% Jan 
Hammerhill Paper Co lt 32 32 100 32 Jar 32'4 Feb] Penr iter & Power_100 142 14 381 142 Apr! 171 Jan 
Hart,Schaffner & Marx 100] 114 114 114 85) 112 Apr| 125 Jan teal I rrust { O5 105 | O| 105 Apr) 105 Apr 
Hupp Motor... If 21% 22 700 19 Mar] 28% Jan | Silica Gel iM or | IS*g 19%] 615) 12 Jan} 22 Jan 
Illinois Brick 26 45! 44 45 1 25] 37 Jan| 45 6 Apr] Standard Gas Equip't._100 ; oo | 7h] Os Apr! 100% Mar 
Illinois Nor Utilities pf_ 101 91 91 91 20 90% Feb 92 Mar] Ur iRv & Electric i) 1Stg} 18 1k'4} 185 17 Jar 19 Mar 
Jaeger Machine Cocom.-*| 26%! 25% 26% 350! 25 Marl 29% Feb | U s Fidelits & Guar 101 196 1195 196 | 118} 187 Mar! 219 Jan 
Kellogg Switchboard 25 4146 32 | 90) 31 Mar 38 Jan | Wash Balt & Annap rey | g o | A0| g Marl 15 Jan 
Ky Hydro-Elee pfd 10) 93% 94 22| Vly Apr) 95 Jan Preferred. .cccese - AO, 62 ane 23 91) 22 Mar 25 Jan 
Ky Utilities Co pref 50 | 50 50 $1; 49 Mar; 51 Mar | West Md Dairy, Inc, pf_50] 32%%1 52 h2\4 37 22 Mar 54% Jan 
Kraft Cheese Co 25] 65%) 63 66% 561) 60 Apr} 90'¢ Jan | 
Kup’heimer & Co(B) Inc_! | 35 5 | 29% Jan $5 Feb Bonds | 
La Salle Ext Univ (1})..10) 9% 9% 10 650) 9 Mar! 14% Jan | Bernheimer-Leader7s_194 101 101 $4,500} 100 Marl 1021, Feb 
Libby, McN&Libby new If 8 | S ~ 1,023) 7\% Mar 10 Feb | Carolina Central 4< 1949 | 9 82%! 1.000 RD Apr g2 Apr 
Lindsay Light... 10 | 2 2 100} 2 Jar Feb | Ch & Po Tel of ] 4 1 100 100 1.000 ag Anr! 100 Apr 
MeQuay- Norris Mig ‘ | We lf 280} 16 Marl 19 Feb | Commercial Crea 1924 | oo 99%, 15001 90 Mar! 100 Feb 
Middle West Utilitie *| 10% 109% 113 3,820, 109 far} 134 Jan Consolidated Gas 5s__1939) 102 102%.) 1,000) 100% Apr) 102 Mar 
Preferred 100) 104',| 104 104 695) 97 Jan) 111 Feb General 4'¢s 1954 , 05%) 3.000 O4 Jan oS ADr 
Prior lien preferred. _ 100 } 114 114% 400; 106% Jan) 123 Feb Cx o1G. EF L&aP4 3.19 | s OR} «64.000 95 Feb] 98\% Apr 
Rights... 14) 134 2',| 27,000) 1% Apri 2% Apr notes ser E105 105% 105 | 1.000! 104% Jan) 105 Mar 
Midland Steel Product | | 44 14°.) 75) 41 Mar}; 49 Feb | Consol ¢ l ref 4\4s. 1934 } 92 92'«| 1,000) 92 Apr| 98 Feb 
Midland Util prior lien. % 8 O8 GS 4 | 475) 98 Mar] 100 Jan | J & ( s Trac 1938 92% 92%] 13.000] 90 Feb 27, Apr 
Morgan Lithograph Co "| 55 53ue Ot ; J $50) 2 Mar| 65 Feb | H on Oj Ff 1935) 99%, 99 1.C0O| 99 ; Apri 100 Jan 
Nat Carbon pref, new 100} 126 126 | 100} 125 Feb| 128 Apr! Md Electric Ry ¢ 1952 O5 94%) 5.0001 oO] Apr OT Mar 
Nat Elec Power A wi ah 20 21 375) 10% Mar] ad) Jan ' Ow } nt 4 a) RD 2 000} ®] Anr 2 Apr 
National Leather 10] 2 2 ; 215 2 Al 4 Jan Stand Gas Fx ist 6s 192 | 100 100 1.000) 10046 Mar 100 Mar 
National Standard co | 27%] 27 27 42 2¢ Apr 27% April United Ry & E4 1949 70 71 14.000; Aa Mar} 71 Mar 
No Amer Car Corp cor | 27 27 2s 1.055 2 Mar| - Jan Income 4 1940 50 | +0 A) | 12.000) 4s Mar Af Mar 
> Nor West Util prin pref 100) 93 95h) 20) 93 Ju | 99 Jar Funding 5s 19 | 71 71 1,300) 67 J 71% Apr 
7% preferred 100 | o4 Wo | I )} $3 Apr] ve Mar 6 notes 1927 | 9S, 98 | 10.000 Q7 lay OS% Mar 
Omnibus pref A wi 100 i; 93 93 25) 91 Apr u8 Feb fs. when issued 194% a4 04 9471 11 000] 9] ‘ Jar an Mar 
Voting trustctfswia__*] 14 14 16 | sO) 14 Mar! 21% Feb — + — — ———__—_ a -_— 
Penn Gas & Elec wi ‘ 19% 20 | 100 19 M 24 Feb ‘O par value 
Pick Barth & Co pref A__* 20 20 | 0} 1914 Mar| 22% Feb 
og Mp y+ vg ees ss’ | SS ac Aelia” Philadelphia Stock Exchange. Record of transactions 
Pub Serv of Nor II! 100} 129 128% 129 | 185] 128 ( Apr| 131% Mar} at Philadelphia Stock Exchange. Apr. 24 to Apr. 30, both 
preferred 04 | 101, 101%) —-130) 100% Jan} 103) Apr | inclusive, compiled from official sales lists: 
7% preferred... 10)) 115% 1154] 25) 112 Jan) 116 Mar pauses - 1 . tarnpnnenie, il a ee ~o i s a 
Quaker Oats Co . 135 138 «| 470} 128 Ja | 138 Apr |\Friday Sales 
Preferred... 100) 105%) 10545 107 (40) 105 Feb) 107'4 Apr | Last |Week's Range| for | Range Since Jan. 1 
Real Silk Hosiery Mills_10 40 ‘| 36', 42 6.810) lg Ap 5S Jan | Sale | of Prices | Week. |— 
Reo Motor 10} 20%] 20% 20% 950} 19%, Mar! 25% Jan Stocks Par .| Price. | Lou High | Shares | Low High 
Ryan Car Co (Th 25] 13 13% 13%) 120) 12% Mar| 16 Jan | - ——| ene 
So Colo Pr Elec A com_25} | 24 24 | or} 22 Apr) 25°{ Jan | Alliance Insurance_..... 10) | 49% 49% 5| 36 Jan| 59 Jan 
South w Gas&E 17% pf_100]_.... | 95 96 | 160} 93 Apr} 98 Mar | Amer Elec Pow Co pref.100) 111 111% 191%] 134; 102% Jan! 111% Apr 
Sprague-Sells Corp cl A 30]... 30 30 40 30 Mar; 30% Mar | American Stores Ss Te 66% 64% 66 4) 3.790 60 Mar O4 Jan 
Stewart-Warner Speedom*} 75 75 78? 9,850; 71% Mar! 93 Jan | Baldwin Locomotive___109| -- | 105% 106% 50| 99% Apr! 106 ‘ Apr 
Swift & Company -100} 112 112 114 1,495; 110 Apr| 117 Feb | Bell Tel Co of Penn, pref..| 112 | 111 5 ion 154) 109% Mar) 112 Jan 
Swift International. _.._15 15% 15% 16% 4,585) 14% Apr} 22% Jan! Bufé Susq Corp pf v tcl0o}.._- 43 43 15 43 Apr 53 Jan 
Tenn Prod Corn com * 11% ll 11 \4 | 25 ll\% Apr 5% Mar § Cambria Iron_. Ol. 19 39 AN 32% Jar 40 Mar 
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| Friday Sales | Priday Sales 
| Last |Week's Range) for | Range Since Jan. 1. Last |Week's Range) for Range Since Jan. 1. 
| Sale of Prices. | Week. | ; | Sale | of Prices. | Week. 

Stocks (Concluded) Par.| Price.|\Low. High | Shares Low | Htgh. Stocks (Concluded) Par.) Price. | Low High .| Shares Low. High. 
Congoleum Co Inc. od 1? z 16% 16% 50 15% Apri 21 Feb | Fay & Eagan pref-__-_--- 100} 65 | 55 65 46| 55 Apr} 88 Feb 
Consol Traction of N J. 100} ___- 30 30 400} 29 Apr] 35 Feb | Formica Insulation___...*| 24 | 20% 24 147} 20 Apr| 27 Feb 
East ShoreG & E8% pf.25) 25%| 25% 25% 50] 25 Mar| 26% Feb | French Bros-Bauer- ----- *| 165 |} 45 15 50} 15 Apr} 16 Mar 
Eisenlohr eee 100} ___- 13244 132 +4 | 50 12% Apr} 20% Feb | Giant Tire.......__.--- *| 34%! 34% 34% 5) 34 Apr; 40 Mar 
Electric Storage Batt’'y_100)____ 77% 77% 182) 73 Jan| 79% Mar ]| Gibson Art__._.__._._. *| 38%| 38 38% 420; 36% Feb] 40 Mar 

General Asphalt_______ 100|__....| 64% 67% 585} 56 Mar! 67% Mar Preferred..........- 100] 117%} 117% 117% 20) 116 Feb) 117% Apr 
Giant Portland Cement _50) 34 34 5| 34 Apr) 50 Feb | Globe-Wernicke.......100] 88 | 8&8 48 3; 88 Apr} 92 Mar 
Insurance eCoofN A____lf 52% 51% 52% 2,004) 49 Mar| 64% Jan Pregerred.. ....<.e<«< 100} 93%! 93% 3% 1 92% Mar] 96 Apr 
Keystone Tel pref. 50) | 95 25 | 50! 25 Apr} 29% Jan | Gruen Watch.....___--.- *| 39 | 39 ; 205) 36% Jan; 41 Mar 
Keystone Watch Case . 70 69 70 387' 60 Jan| 70 Feb Preferred. _100] 104%} 104 4g 22] 103% Jan] 106 Mar 
Lake Superior Corp____100 2% 2% 950) 2% Apr! 4% Jan | Hatfield- Reliance pref_100} 101 ol ! 3] 101 Apr] 103 Apr 
Lehigh Navigation. - --- 50| 108%! 1084, 112%| 5,285) 97% Mar! 120% Feb | K: a & Kohn particip__20} 103 1 10] 100% Apr} 103 Apr 
Lehigh Valley... _. . 50} _.| 82% 82%) 100} 80% Apri 83% Jan Participating - .-.100] 43 43 454 40| 42% Apr) 4334 Apr 
Lehigh Vall Transit pref_ 50} | 48% 48%} 100) “48'¢ Apr| 48% Apr | Kodel Radio pref. 2 20; 20% 20% 3 $| 50] 20% Mar) 21% Feb 
Lit Brothers. . 10 2614] 25% 26% 75 25 Mar| 33% Jan | Kroger ee ee, 11k I , 367| 104% Marj] 121% Apr 
Man Rubber. PR RS | 3% 3% 395 2% Jan) 8 Jan | Paragon Refining_______25 7 7 124 6% Apr 9% Jan 
Penn Cent Lt & Prcum pf * 72% 72% 72% 520 71 Mar; 91 Feb Procter & Gamble ..201 154 1533 ) 503) 139% Jan} 160 Jan 
Pennsylvania RR 50 | 51% 52%) 19,307) 48% Mar| 55% Jan 8% preferred _ _ - 100} 162 162 f 8; 160 Feb) 163 Jan 
Penna Salt Mfg BA 77 | 74% 80 | 454) 71 Jar 91 Feb 6% preferred. . 100) 114%} 113% 22} 110% Feb; 116% Apr 
Phila Co (Pitts 50} | 72% 74} 716| 66% Feb) 76% Apr | Pure Oi16% pref 100} 94 94 135} 85% Jan) 96% Feb 

Preferred (5%) 50 i 38 38 | ) 37 Mar] 38 Jan 8% preferred. .- 100} 108 | 10744 10 14} 105% Jan} 110% Feb 

Pref (cumul 6% 50) | 4815 49 220 48146 Apr 50 Mar | US Can common * 55 55 ) 153] 47 Apr| 63 Feb 
Phila Elec of Pa 25| 463 45% 4814! 43,67 41% Mar| 67% Jan Preferred _...100} 102 102 10% 10; 99 Mar! 103% Feb 

Power receipts 4% 5 | 2,061 3% Apr 5 Apr | U 8 Playing Card 20] 1381 138 139 62] 137 Apr} 145 Feb 
Phila Rapid Transit 50| 54% 53 5514 473| 51 Jan 5 Feb | U8 Pte & Lith, com 100} 87%) 87% &87 23; 81 Jan} 94 Feb 
Phila & Rdg Coal & Ir * | 41% 42 | 220} 37% Apr l¢ Feb Preferred 100} 100 | 99 100 || 12} 92 Jan; 100 Feb 
Phila Traction 50; 59 | 58% 59 | 436] 5644 Jan| 65 Feb | US Shoe, preferred 100} 47 | 47 47 | 18] 47 Apr| 58% Feb 
Phila & Western 50 13 13% | 309) 11 Mar| 14% Jan | Western Paper “A” *| 30%| 28 30% 23 27 Apr} 314 Jan 

Preferred 50} | 35% 36 | 120 34 Jan| 36 Apr | Wurlitzer 7°% pref 100} 110 | 109% 110 75! 107 Jan} 110 Apr 
Scott Paper Co, pref__.100}) 98%| 98% 98%| 10) 89 Jan} 101 Feb 8% preferred. _. 100} 106 | 106 106 20) 105 Mar} 106 Apr 
Tono-Belmont Devel 1} 2% 3 745 2'ie Apr 4% Jan 
Tonopah Mining 1} j 5% 5% 940 4'%e6 Ja 7% Feb Banks 
Union Traction -.-00 39% 39% 990) 38 Jan| 43% Jan | 
United Gas Impt 50! 99 92 102 30,723) 84% Mar| 144% Jan | First National 100} 325 | 325 325 7| 325 Feb| 335 Apr 
U 8 Dairy Prod “A .* | 36% 36% 100) 35 Apr 3814 Mar | | 

Class "‘B”’ * } 8 18% 245 17% Apr| 18% Apr Public Utilities— i 
Victor Talking Mach 1 80 80 25) 8&0 Mar| 80 Mar | 
West Jersey & Seashore_50 | 44 14 19) 43  Mar| 47 Jan | Cneinnati & Sub Tel_..50] 83 | 82% 83 ; 81 Apr} 84% Feb 
Westmoreland Coal new _50 49 sO 70 49 Apr 56 Jan Cine Gas& Ele _100 O04 W% D1 RS Mar 9544 Mar 

Cine Gas Transporta__100|) 116 116 116 . 112 Feb} 116 Apr 
Bonds CN&CLt& Treom__100} 85%) 85% 85% 13% Jan| 86% Mar 
| Preferred 100| 66 | 66 66 ™ 4 Apr| 66% Jan 

Amer Gas & Elec 's_2007 93% 93 94 19,500| 89% Feb| 94% Mar | Ohlo Bell Tel, pref 100} 109%| 109 109% 316! 1 Apr} 111% Mar 
Elec & Peoples tr ctfs4s'45| 61 | 60% 61%{| 13,500! 57% Jan| 65% Feb 
Inter-State Rys coli48 1943) 55 55 55 1,000) 55 Apr) 56% Feb Tractions 
Keystone Telep Ist 5s_1935 91% 92 7.000) 91 Jan| 92% Feb | Cincinnati St Ry 50} 33% 33 33% 45 12 Mar} 33% Feb 
LehighC & Nave ns44s'54 | 98% 99 27.000 97% Apr 99 Apr Columbus Ry “B" * 96%) 96% 965% 2: 94% Mar 97 Apr 
Let'gh Val gen cons 48. 2003 | 84% 84%) 1,000 8444 Apr 84% Apr | Ohio Traction common _100 7. a 7 7 100 Apr 7 Apr 
Lehigh Val Coal Ist 5s 1933 | 101 101 9 OO 100 Mer! 101% Apr Preferred 100 78% 77 79 64 Apr 80 Apr 
Penna RR cons 48 1943 | 98% OF 1.000 98% Apr! 98% Apr | 

73 1930) 107 107% 107 1.000! 107% Apr| 108 Mar Railroads 
Peoples Pass tr ctfs 48_ 1943 | 64 64 2,000} 63% Fel 68% Jan} © NO®& 54 P common 1001 280 277 280 20!) 270 Apr! 285 Mar 
Phil Balt & Wash Ist 4s_°43 le 93h 000) 9 pri 933 ‘ —— 
Phils C cyto hage ~ he ; sete Wh | esssge sin deers Steal __*No par value = a 

unstpd sk fd & red__ 1951} | 103% 103%] 1,000] 10314 Apr| 103% Apr — = _ ———— —— 

> ‘ . fe ‘ . | od 71 } 71 
Phila Elec Ist 8 f 48 1966).---.-| 8735 8734] 1.000/ 84 Feb) 87 3 = St. Louis Stock Exchange.—For this week’s record of 

os " 2%) 2% a %i ° } é « I i) 

Ist 5s 1966) 103%) 103 10344| 52,000) 102. Mar) 104%. Feb | transactions on the St. Louis Stock Exchange 3ee page 2456. 

5\s_. 1947| 107'44| 107% 107%! 4,000) 103%% Mar! 107% Jan 

54s 1953 1074 1074} 3,000) 103 Mar| 107% Jan | —— = : —————ES 

5\s 1972 02 02 10244} 13.000 00% Apr) 102 Apr : 

York Rallways Ist 58.1937! Sa) 95% 05141 10001 08 ; in) 6 dae New York Curb Market. Jelow is a revord of the 
depeahiepieime 4 batt ll ma. . a . - 

*No par value transactions in the New York Curb Market from April 24 to 

Pittsburgh Stock Exchange.-- Record of transactions April 30, both inclusive, as compiled from the official lists. 

at Pittsburgh Stock Exchange Apr 24 to Apr. 30, both | As noted in our issue of July 2 1921, the New York Curb 

inclusive, compile ‘d from officials sales lists: Market Association on June 27 1921 transterred its activities 
Friday | Sales | from the Broad Street curb to its new building on |i rinity 

Last |Week's Range for Range Since Jan. 1. . . . ° ‘ >. 2 
Sale | of Prices. | Week Place, and the Association is now issuing an orficial sheet 

_ Stocks— ___—_—s«Par.| Price. |\Low. High.\Share Low. High which forms the basis of the compilations below. > 
Am Vitrified Prod com__50 |} 31 31 150} 30% Apr| 33% Jan | ~—— Friday) | Sales - 7” 

Preferred 100 ; 90 90 15) 90 Apr) 9414 Jan Week Ended Aprtt 30. Last |Week's Range\| for Range Since Jan 
Am Wind Glass Mach pf 100 S87¢ &Y 70| SS% Apr 91% Jan Sale. of Prices Week . a 
Am Wind Glass Co pf__ 100 109 109 100) if 6% Jan} 112 Feb Stocks Par.| Price. |Low. High Shares Low. Hi 
Andes Petroleum * 6% 4% 6 1,000 6% Apr 6% Apr : - | eee tS | . snesiiins 
Arkansas Nat Gas com __10) 6) 5% 6%) 4,350 5% Feb 7 Jan | Indus. & Miscellaneous 
Bank of Pittsb N A ni | 156 156 39) 141 Feb| 156 Apr | Ala Great Southern pref _5 | 100 §=6100— | 140} 94% Marl] 110 Jan 
Carnegie Metals If 17 4 18 l 10 16 Jan 21 Feb Aluminum Cocom new. * 65 65% 100 54% Jan 76 Feb 
( olontal rrust Co 106 250 250 25) 220 Ket 280) Feb Amalgam Leather pref 100} x0) K | 200) 74 Jar RH Mar 

Devonian Oil lO; 12%) 12% 13! 5A 12% Apr) 1% Jan | american Arch Co —ei@lcccccet 190 190 | 50} 119 Apr] 132% Feb 
Sueanenn Light pref 100 | 113% 115 RH) 112 Mar! 115 Apr Arner Cigar commor 100)... | 116 16 | 100} 110 Febl 117 Mar 
First Nat Bank 100 320 320 1} 320 Apr) 325° Mar | Amer < idclass A.20|......| 40 44 | 2001 36% Jan| 46% Fet 
Houston Gulf Gas 6 6%] 2,315 544 Apr! 10 Feb Class B 20]. - 39 41 200) 35'4 Jar 47 Feb 

Jones & L aughlin pre f 1M 115 115 100} 114 Jan| 116 Feb terran 100]... 881% 88% 10} 88 Febl 96 Feb 

wone Star Gi 25| 32 32 327%%| 1,917] 30 Apr) 5634 Jan | amer Elec Corpvte....*| 11 10% 12 1,200; 9 Mar) 11! Feb 

Mone ngahela Nat BkK__ 106 320 320 s21 Apr 320 AD Cla 4 25] 23 23 100) 21 Mar 24', Feb 
“— Fireproofing com . _ _ 50 131g 13% of Is Apr) 1s Feb | american Ges & Eleccom *| 72%| 72 75%| 2,000) 64 Mar; 99% Jan 
Ohio F Oo orp 35 34 | ; 7 34 2 964 3 AD 36 a 4 ere oducts. : _n os ‘ + <I : 4 oats Mar 27 + rep 
ro a sel el . -: + -" - : sans 4 ) merten | How ie e Products = i a 2 aie ‘ 4 . a 3 “4 po 
Pittaburch Brew cor ol ss - y * a cal : Mar cee eS com iit =--| 08 211 $25 195 Mar 264 ap 
Pitts! iret Oil & Ga . P 4 2 4 ‘ 2 ou Mar a on Amer eve 1 & Fdy, com | 67 6¢ 4 69 1 300} 66 Apr 694 Apr 
Pittsburgh Plate Glass _ 100 “| R09 921 1") ion 10 lan Amer ult ph com -- 20 A 200) 19 Apr) 234% Feb 

t t , i - - | 240 , : Amer Po w & Aeon eee ° 5 53% | 8,600; 48% Mar) 79% Jap 

Pittsb Steel Fdy con . 30% 30% 20) ) Ir f Ja referred --*) 93%| 92% 93% 120| 92 Apr) 96 Jan 
oy ag mone net . 100 ‘5 oa + : 7 40% I “ Amer Ravon Products “| 30 | 30 31%| 3,100) 20% Feb] 35% Jan 

ar wap on 2 = ae S>4 At ve Ap Amer Rolling Mill com. .25 50 5O 100 48% Ap 59% Feb 

Salt ¢ reek ¢ nol 1¢ . x | s Apr 1 Fet 4 on eat (9 100}. 270 270 10; 250 Mar 835 Feb 
San Toy Mir i a ! E ” é Jar ‘ Jar Am Sumatra Tob (new c« } 

Stand PlateG uss priorpf100 78 7s 100 is Ap . Jar Voting tr etfs wi ‘ 15 16 300 15 Apr; 18% Apr 
Stand Sanit Mfg com 5) 103 103 104 274) 10 Ay 1 Jar Am Superpow Corp CIA 23% 23 24% 3,000! 19% Marl 37% Jao 
be hs age Oil 10 9 9 2 | 140) 8% Mar, 10 Jar Class B *| 25 | 24% 25%) 4,400) 21% Mar| 39 Jan 

reat neam : 4 + : oo: ae eee oe Prior referred . -25) 24% 25 | 900) 23 Mar) 26% Feb 

West use Air Brake Ot 114% 134% ' 106 far 12 ret Ar eric: an hread, pref 5} 3 4%4 3%! 100 3% Mar| 4 Jan 
West Penn Rys pref 104 92 42 SOL) OF Jat Ne Apr Amer Writing Pap, com 100} 7H 75e 200) 10 Mar| 75c Jan 

*No par value Assoc Gas & Elec Class A_*| 29%) 29% 30% 2,500} 254) Mar| 36% Jes 

Atlantic Fruit & Sugar ° l 1! Ov Me Jan) 2% Feb 
Cincinnati Stock Exchange. Reeord of transactiot al Auburn Automobile, com2 55 WO 55% 1,600 +1\ ren 73 ood 

+f : ! ‘ sabcock leax Cr 1 3 23 30 Apr ; f 
Cincinnati Stock Exchang Apr. 24 to Apr. 30, both in- ~~ =H K ae dine ae all "7 70 400 Hr Mar} "22 Mar 
clusive compiled f ‘om official sale lists: Iige H ( pet co BH, BHM 25 s Apr] 9% Jan 
od _ I ketone \ G&E comin o2 “4 200) 90 Q 118 Jan 

Fr | Bliss (& W) new wil * 19% ls! 20 1,000) 18'4 Apr 20% Apr 
I | f } eJ 1 | Bloomingdale, Inc, com__* 27 28% 1400] 27 \ 32% Mar 
ale of Prices | Weel | Preferred (7%). ....100) 103%) 103 103% R00); 101% A 1043 Apr 

Stocks I Price. |Lo High re Li Hig? | Blyns Ine 10 3% 200 Mur} 6 Feb 

KHorden Co new. ae 93% 95 700 91144 Mar! 110 Jap 

Amer Laund M m5) 115 114 lif l $; 108 M 14 Jan | Botany C M ie 12 12 100) 12 M 1s Mar 

Preferred 1 125 125 125 24 ‘ y | Bradiey Fireproof Prod__1 7 B5e 2.900; 63¢ Jan) 14 Jap 

Am Prod 24% 24% 24 24 4 27 far | Bridgeport Mach com *| ) s 9% 5.400 7% Mar 15% Jan 
Amer | 1 40 4 l O69 $ M 9 Feb | Brill Corp (new) Class A_* 39% 40% 500 37 Ap ‘7% Jan 

Preferred 110 109% 110 ; ‘ } 11] Mar | Cass ° | if 19 Loo . Apr! 33 Jan 

Amer Seeding M 29 2 20 149 29 Ar Al) Anr Br »>M ifact Zg col 5% 7K OOo ' Ay i“ Apr 

Pref d 69 f 1) 4 ea 4 75 Fe ! Class A > * a” 0) | 100 a) Apr 21 Apr 

American Thé 16 16 6 | 5 4 20 Mar} Brit-Amer Tob ord bear_£1| 27%| 27 28% S00| 26\4 Feb| 27% Mar 

Preferred 42 42 $2 | 2 4 1 44 Mar | Ordinary registered £1 27 27 200; 2 Fet 27's Apr 
Bucke I ib ‘ 32 4 I cow Srooniyn ¢ ity RR 1} 7% 7 2.800 7 Apr} O% Feb 
Carey (Phillis 0} 180 180 «181 17 4 181 Ay Bucyrus Co, com 100} 205 | 205 205 200) 179 | 335 Feb 
Campbell Mfg 1¢ 65 65 “5 | 1M 55 Fel 65 Apr Butt Niag & E Pow com__* 253 24% 25% 1,400 y { Mar, 38% Feb 
Champ Fibre pref I 104 104% 1 ! Mar| 105% J ferred 25) 243 24 25 800) 24 Fel 25% Apr 
( rngold Corpora , 60 54% 61 | af. Ar 7s Feb I reine Ine com “| 16% 16% 100 ink Ay } 21% Jan 
‘ y Ice & Fuel *| 24 24 24 203 2 Apr 25% Jan fan Dry Ginger Ale = *| 49 45 49 9.900 40% Jan 5O% Mar 
Cooper Corp new pref 190] 192%; 102% 102! 1] 10 Mar} 108 Jan Car Lte & Power. com 25) 2% 2 2% 10 300} 1% Jan 2 Mar 
Crown Overall! pref 100) 102 102 102 | I Mar 103 Apr Celluloid Co, com..... 10% 23 | $46 23% so} 15 Feb, 26 Apr 
Dalton Adding Machinel(™ 65 65 65 | 4 62 Apr) 7! Feb Central Steel com 100! 5% 65% 100; 60 Mar, 74% Jan 
Eagle-Picher Lead 2 28 4 28 28% | 526 26144 Ma 33144 Feb | Centrifugal Pipe Corp * So 17% 18% 2.300 16% Apr 7 Jap 
Early & Dani *| 42%' 42% 42%! 55| 37% Ms 42% Apr Checker Cob Mfe class A *| 7 | i001 =F Apr a Feb 
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Last |Week’s Range| | oR unce Jan. 1 erry oo 
as : age for ange Since Jan st | Week’ fi S 
Sale of Prices I Sats abe " mf ~~ A poh aay 7. Range Since Jan. 1. 
ine (Camie . : 2 3 . ; Sale ; | 
Stocks ontinued, _ Par Price Low Hin. hares Low. | Htgn | Stocks (Conc cluded) Par) Price. | Low High. Shares | Low. | Htgh 
Chic Nipple Mfg CLA_..50] 42 12 { o00| 42  Fet "43 an | Now Mex & Aris La | i < AD -" 
f p 6 2% 2% 42 | 2 *b| 43% Jan | New Mex & Ariz Land l 1 Lf 12 1 400 ‘ pr 
Class B i} 264% 25% 26% O00) 25% Ay 27 Jap | Y Telep 6 pref 101 112 . . 112 y . ) sent Apt 17 Jan 
Childs Co, pref 100] 114 | 114-114 wl 1 fan} J Oct | Northeast Power com_...*] 20%| 20 B34] o.p00l tree Marl bere Sen 
Cities Service coms 20} 41%) 403 10,¢ 37% OF 42% Mar | Northern Ohio Power Go.*] 15 | 14% 15%! 9,900) 17% Mar) 36% Jan 
Preferred ..lvt S41 ly = “4 ‘ a ; 4 &4 . io | . re “ets rt Dr woe “al me 7 *| ons a pal 2634 Jen 
Preferred i _-.-10} 7%) 7 ¢ 7 , : ) 7% Felt $4 : » | Dy * at sai oom.2 ~ = 72°. 70 “> - el ted 
Cohn osete 23 1, ; 2 | i% 7 _ re- ee, Gonwnnes 104 7s io | _70 78 Feb} S414 Jan 
Collins & Al} nCocom * BAuwl 34 ; 2.00) , . r| mM a Preferred <ctei L0¢ +] v +4 § Mar| 136 y ~23 
Preferred (7 100 35 | In% TS 1,9 } 10 ; Mar Pacif\ Steel Boller 22 : , 4 | i97 . ” a eae 4 
Colombian Syndicate 2%6| vse 2%! 24.8001 2 Marl 38% Jen | in tee hie ee i 111 eat Ae Aoel i” so 
Com-wealth-k« Co 100 | 134 6 14] 7] 15337 “1 | 14 Feb | Pender (D Gre cery A *| ‘ : "42 1¢ vu“ + _ — 
Com'wealtt wer Cort j | Ch Pe ois * - > ; > aoe 4s, van 
Commor ‘ 34 | i 37) f 4 Mar y hoamn @ o- r&pPp r iV 45 | 1476] + al esa” — 
Preferred..--..----100] 84 4444 85% 4 5 — oa ee trowre Dru hy Neri rs . ; Ween 0} 130% Mar! 174 Jan 
Warrants | 4) i 15 “uMarl| 76 Feb | 1 aang, fie yeaa 9 ms 5 | - 4 lac] 36 ee 
Consol Dairy Pro cts of | 5 ¢ Apr “5 Jap | I ' ‘ | r RR = : eal 4 = 1 ze + Feb 
Con Gas. EL&P Balteom*| 49%| 4 ; 44% ‘cont gn Fem | “1 t. com. - -50} oc 130 Mar) 16234 eg 
Consol La les. wil *| 22 ‘| 22% 2 , | 2 Mar| " Fet r ( nt con he “| 1 ran| 1 3 ; ~ 
Continental! Baking, comA*} 4 : ; } x 7) M srl 12 ‘ Fer ot Sous 4P eh a 10! 50 : | + = ani — — 
Common B *|} 12%] 12 ; 15.900] “% Marl 30% Je iahasion tienes A ae 4, i eer, Ses cee 
8% pre ferred 100) V2 41 MZ Ia 7% ] 900] i. ; Ma 01 “lan 2 a “<I ) ' anal > — 
Continental Tobacco...-*| 11}4) 11% 12 2001 11% Apr 16% Jan Preferred 100] 96 6% | + fel sel ie 
Copeland Pr te In | | | ; it apa tenho mai 10] 2] rp ‘ 7 of 2 pr 
Cla A wit Uwaerr ts 1s y 18% 200) 7 Apr] 27 and-Kardeg Fy ew wi +! > ~ 44 9 $% ‘ ‘| i Se 
Courtas ids Lid £1 2% A) % Mar 44% Jur Ren yisel Typew,com A * ~ "206 ( % M r| 521 oo 
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investment and Railroad Intelligence. 


. , , —Gross from Ratlway— —Net from Ratlway— ——Net after Tazes—— 
L.test Gross Earnings by Weeks.—-In the table which 1926. 1925. 1926. 1925. 1926 1925. 
f llows, we sum up separately the earnings for the third § $ 
‘ L. : Tha ts NivAra rnadsc an a} wo FT IRE Buffalo Rochester & Pittsburgh— 
‘ k of April The table co vers 14 roads and shows 7.18% van 1.454.181 1.253.956 3.4! 55. 3 4! 120,879 
i ease over the same wee'x last year. From Jan 1 4,282,405 3,752,152 5: 430,265 
— . ee Buffalo & Susquehanna 
a ; or ; ) & March. 103 872 169,670 
) Q2¢ 92! cre ecr A 
Third Week of Ape. | 1926 1925 Enoresse.| Decrease From Jan1 300.217 534.498 
‘ lia tional Rys 
324,472 ! 21,255,004 18.: 
aadian National 4$66.208) 3,870.49 ) From Jan 1_57,004,263 41 
Oanadian Pacific 3,042,000) 2,669,000 374.000 Atl & 
Duluth South Shore & Atlantic 98 821} 101,00 March 
Great Northern } 1 7,000 6386.01 From Jan 1 
Mineral Range 027 7 len 
Minneapolis & St Louis 8,091 251 ~y 
Mobile & Ohio : 649 L665 
Nevada California & Oregom 527 
St Louis San Francisco Yentral of Georgia 
St Louis Southwestern ; ] | | March 
Southern Railway System < 7 2.13 150.5: From Jar 
Texas & Pacific 991 2 entral RR 
Western Maryland 7 368,] : ] ; Maret 





” ——_—— 
~~ 








—12,926 6,018 
—35,781 28,321 
| s ‘ apadia 
‘falo Rochester & Pittsburgh: 289.395 35.079 Marc 
| r¢ 
| St Lawrence eee 
220 234 25,657 5, — 5,566 
690.800 35,655 


7 I 
dae 
677,52 
603,825 1,298,872 


092.108 700,463 
Total (14 road 


Net increase (7.° 8% 


7| 16,204 53% 


From jab 112 121 2 ORD F4 10 3 2992793 1.050.473 1,936,111 


187,539 
573,750 


279,191 
345,769 


In the folk’ wing we show the weekly earvings for a number 
of weeks past: 


10.457.349 8.907.7 734,761 1, 2.175.475 1,539,665 
243.881 4,782,698 


$0,226,213 26,823 ,55 21,4 ice, b,2 





tor 

Increase or 2 449.465 

Decrease. % rom Jan 7196 356 
. { 


391.662 389,165 
116,117 1,238,104 


Previous 
Week. "ear. Year. 


9 
‘ 





# 


2.103 ,3624 
Ist week Jan. 5,706 645 
2d week Jan. 
38d week Jan. 
4th week Jan. 
lst week Feb. 
2d week Feb. 
3d week Feb. 
4th week Feb. 
lst week Mar. 
Mar. 

Mar. 

Mar. 

Apr. 

week Apr. 

3d week Apr 


~~ 
= 


to 


ro® Is) - 
rows) 
rads). --- 
r.4adsi... 
oads, . . - 
eas -- é 
roads) _.. 
roads) . . - . 
roads) - .. 
roads) - .. 
roads)... 
roads) 
roads) 
roads 
roads 


wo 

low 
< 
a 
> 


103,570 
453 587 


Tt) 1) 
Poncncncn crore 
Sabi 

NOIDA] 


Aho 


brot Jan 1 5 H48 y 5,695 ne) ; 5 256 830 522 
Shicago Ind & Loulavill é P 
March 1,545,642 1 32 3 3 340 843 
From Jan 1 4,381,602 4 3, } 910,535 
hicago Milwaukee & St Pau 
March 12,905,635 12,15 
From J 


} 


DNICO CO DO WO LOS 
SON 1D © 


~ 


011,615 
403 986 
723,131 
826,156 
646,125 
.013,487 


j5558 707 


~ 


ho 
NDS 


350,861 
860 948 


20 
SONWOONOH Nerd 
Ooo 


L 
NON &@DWLMGIO*)] 


— 


— ST S00 SO 
¢ 


+++4 
SOS 


75} 02 
091,996 RA 
164,174! 7.18 


751,528 1,202,578 
224,127 4,377,888 














te ee ee ee 
en ee we 


NNN DNNNNSINSIN SONOS 
1 7.2 a 

+ 
Reuben oan on te oe oe 


i 
ioe ee 


1 1 36.658.099 


+ 





= ire iiecago & North Westerr 
r Mar 9 58,337 3 354,589 797,089 
We also give the following comparisons of the monthly oneotag oo nee oan ce aas'aee Gain 008 8.606)! 001.718 2.675.664 
totals of railroad earnings, both gross and net (the net before —" rn 
the deduction of taxes), these being very comprehensive. Mare! 82,770 — 57s 198,31 163 i, 6a 
° ‘ ° ' 1 az 1 727 ; 7 37 682 , 
They include all the Class A roads in the country, with a total ao ck: Weare 
: thicago R & P Ti 
mileage each month as stated in the footnote to the table March 1.259.676 9.7 
j —s From Jan 1.29,402,266 29 
Gross Earnings. Net Earnings Chic RI & Gulf ; 
mete catia ont et March 429 35 i 
Increase or From Jan 1 1,469,784 1,57 
Decrease hicazo St Paul Minn & Oms 
——_—— —-—— March 2,214,867 2 
From Jan1. 6,312,793 





317,471 1,150,018 
3,466,434 4,082,087 





Mf omth| ————- 99,487 


372,746 


Increase or } 
1925. 1924. Decrease. ‘ 1924 


316,089 246 603 
685,835 1,041,850 


g 
485,498,143 
472,591,665 
- |487 664,385 
- |506 ,002 ,036 


’ 
504 362,976 
474,287,768 
476,549,501 
464,774,329 


$ 
— 18,864,833 


+11,114,584 
+ 41,227,707 


$ g 
109,230,086) 114,677,751 


~— 1,696,103) 102,861,475) 97,471,685) 
1112,859,524) 96,054,494) 


130,837 ,324| 101,487,318 


$ 
—5,447 665 
+ 5,389,790 
+ 16,805,030 
+ 29,350,006 


linchfield 
March 
From Jan 1 


2.075 


73 239,127 


566.035 


673,151 


Solorado & Southern 
March 
From Janl. 2,895,688 2 


Ft Worth & Denver Clty 


-|521,538 ,604/ 480,943 003) + 40,595,601) 139,606,752) 111,786,887) + 27,819,865 
-| 554,559,318) 507,537,554) + 47,021,764! 166,558,666) 134,737,211) + 31,821,455 
564,443 591) 540,063,587) + 24,381,004 177.242.895| 159.216.004 + 18,026,891 
- -|590,161 ,046) 571,576,038) + 18.585 008) 180,695,428) 168,640,671) + 12,054,757 
-|531,742,071)| 504,781,775) + 26,960,296) 148,157 616) 131,381,847) + 16,775,769 
-|523,041,764) 504,450,580) + 18,591,184) 134,445,634) 124,990,958) + 10,354,676 


*19,443 
*310,066 


926,688 


*51,118 
*281,118 


2927 069 


765,683 


196.730 
815,413 
1926. 1925 1926 1925 
Jan __ 14280 ,062 657) 484,022,695 3,960 038) 102,.270,877|101,323,883] + 946,994 
Feb . . 1459227 .310'454,198.055! 4+-5,.029.255! 99,.480.650! 99.518 658! 38,008 





29 602 


108,299 


19,689 
236,948 

















24,140 
144,890 


Note Percentage of increase or decrease in net for above months has been Vat 20,270 115 955 3 35 416 
March, 4.74% dec.; April, 5.53% ine.; May, 17.49% ine.: June, 18.91% ine.: 159,051 
July, 24.88% inc.; Aug., 23.26% inc.; Sept., 11.32 inc.; Oct., 7.14% inc.; Nov 
12.77% ine.; Dec., 3.69% Ine.; Jan. 1926 93 ime Feb... 0.04 dec March 7.4 4 ‘ 7 ‘ ) 27,821 326 

In March the length of road covered was 236,559 miles in 1925. against 236,048 10,603 
miles in 1924; in April, 236,664 miles against 236.045 miles: in Ma 236,663 miles 
against 236 098 miles; in June, 236,779 miles, against 236.357 miles; in July, 236,762 
miles, against 236,525 miles; in August, 236.750 miles, again 236,546 miles; in 
September, 236,752 miles, against 236,587 miles: In October 


71,860 


1,161,075 390,621 
724 542,758 1,296,781 
724 miles, against 
236 564 miles; in November, 236,726 miles, against 235.917 - im Kesember 
236 ,959 miles, against 236,057 miles; in January, 1926, 236,944 miles, against 236.599 
miles in 1925; in February, 2 


1,715,147 1,183,675 
236.839 miles. against 236 2,291,812 2,973,195 
Net Earnings Monthly to Latest Dates. The tabl March..... 2,444,888 2,317.03 *440,313 424,130 
. , . ' 4 4 aed ce 92 - 0a0 OS 
following show the vross and net earnings for STEAN r i ied *1,455,325 *992,930 
railroads reported this week: 5 7 1 de 41 
—/(srosa from Ra y Net from Ratlway Vela r I al 14 ; 7 4 2.4 
192¢ 1925 1926 1925 1926 : 
$ % s $ : , _ 236.803 156 3 7.2 36.911 
Ann Arbor mene . - e 1c 7 97.357 
March 489.933 91 107.285 68.194 100.042 : ; 
From Jan1l 1,413,968 : 320.606 53 450 269.278 row Lo. ‘ nvor : 275.000 
reh » ) , ‘ ‘ 21a 
ere, oe ae From Jal 35 ( *835,000 
NMiarcon ~ 
From Jan 1 
American Ry I 
Januar) 
yg hg 411,202 
a , 4s. r ).27%8 ' : nl 549.07 299 953 31 02 ; r/ l -1,228,254 
Gulf Colo 
March 
From Jar 
Atlanta Bir 
March 
kro Jan l 
Atlantic City 
March 
From Jan 1 
Atlantic Coast Line 
March 10,624 791 
From Jan 1 28,786,168 2 
Baltimore & Ohio 
March 19,596,489 
From Jan 1 56,789,281 
jangor & Ar 
March 
From Jan ! 
Bessemer & 1 
March 
From Jan 
Bingham & Garfield 
March 4° 
From Jan 1 
Boston & Maine 
March 7,562,712 6.666.116 5 
From Jan 1 19,504,452 19,443,707 4 


8 
7 


280,463 274.70 32 15 36 DS 2M 52.194 
789,406 } ) 5 ; 1 115,254 128,196 
446,278 


60,618 


165,277 





139.2 7 








May 1 1926.] 


—Gross from Ratiway— 


1926. 
$ 


Galveston W harf— 








1925. 


March_. 104.683 158.899 

From Jan 1 319,472 522,721 
Georgia Railroad 

March. 562.766 540,195 

From Jan 1 1,530,068 1,496,526 
Georgia & Florida 

March. . ‘ 196,585 160,174 

From Jan 1 519,414 398,148 
Grand Trunk Western 

March. 1,098,892 1,455,285 

From Janl. 4,616,613 4,019,380 
Great Northern System— 

March . 7,787,607 7,179,078 

From Jan 1_21,388,941 21,085,902 
Gulf Mobile & Northern 

March 540,413 545,508 

From Jan 1 1,544,754 1,547,557 
Gulf & Ship Island 

March 348.403 321.608 

From Jan 1 1,052,647 939,145 
Hocking Valley— 

March . 1,544,000 1,242,000 

From Janl_ 4,261,000 3,712,000 
Illinois Central Sy if 

March .-14,876,3 14,249,688 

From Jan 1 44,638,734 42,750,022 

Illinois Central Co 

March .12,906 092 12,332,615 

From Jan 1 38,709,493 37,038,317 

Yazoo & Miss Valley 

March 1,970,265 af 117.073 

From Jan 1 5,929,241 711,705 
International Great Merthere - 

March.__.. 1,419,009 1,449,798 

From Jan1l. 4,118,251 4,264,993 
Kansas City Southern— 

March 1,607,735 1,535,852 

From Janl. 4,565,007 4,263,761 

Texarkana & Ft Smith— 

March... 257,162 226,390 

From Js un 1. 709,548 693,026 
Lake Terminal 

March 88 564 87,803 

From Jan 1 239,549 266,791 
Lehigh & Hudson River— 

March 345,106 255,081 

From Jan 1 734 022 749,349 
Lehigh & New England— 

March . 459,973 384,414 

From Jan 1 869,168 1,139,425 
Lehigh Valley 

March 7,151,864 6,625,860 

From Jan 1 15,969,367 18,198,409 
Los Angeles & Salt Lake— 

March .. 2,132,391 1,873,170 

From Jan 1 5,806,365 § 524,611 
Louisville & Nashville— 

March 12,802,632 11,243,633 

From Jan 1.37,051,599 34,231,002 
Louisvy Henderson & St L— 

March . 335,273 321,760 

From Jan1l. 1,034,397 993,903 
Maine Central— 

March 1,999,458 1,848,891 

From Jan1 5,179,477 5,125,498 
Midland Valley 

March 345,906 356,980 

From Jan 1 983,839 1,067,54: 
Minneapolis & St Louls 

March 1,224,764 1,197,17 

From Jan 1 3.490.639 5,513,494 
Minn St Paul & $5 M 

nn St P& SS M System 
515.085 3,514,535 
) in 1 10 051,495 10,346,307 
Mississtt pi Central 
March. .. 133,572 130,535 

Prem Jan t $06 956 . 9 
Mo-Kar Texas 

March 2,754,990 2,736,164 

rom Jan1 8,057,883 8,265,644 
Missouri Pacific 

March 11,037,489 10,712,493 

From Jan 1 31,927,512 31,777,896 
Mobile & Ohlo 

March..... 1,737,344 1,666,910 

From Jan 1 4,903,397 4,688,161 
Nash Chatt & St Louis 

March..... 2,219,307 2,089,031 

From Jan1 6,092,581 5,951,62 
Newburgh & South Shore 

March 178 206 168,237 

From Jan 1 494 369 523,254 
New Orleans Gt Northern— 

March..... 247,845 239,880 

From Jan 1 772,182 719,793 
New Orleans Texas & Mexico 

March. 259,463 272,766 

From Jan 1 800 859 819,024 
New York Central— 

March. ....33,395,950 30,292,180 

From Jan 1 92,869.688 88,125,596 

Indiana Harbor Belt 

March 957.972 951,191 

From Jan 1 2,675,850 2,732,750 

Michigan Central— 

March..... 8,483 516 7,382 858 

From Jan 1 22,773,972 21,002,585 

CCC & &t Louls 

March..... 7,798,330 7,111,924 

From Jan 1 22,143,221 21,787,640 

Cincinnati Northern 

March-..- 400 ,682 336,971 

From Jan 1 1,174,800 1,058,636 

Pittsburgh & Lake Erie— 

March. . 2,873,878 2,867,594 
— From Jan! 8,335,626 8,639,599 
New York Chicago & St Louls— 

March. - -.. - 4,821,472 4,604,142 

From Jan 1 13,418,908 13,336,935 
New York Connecting— 

March. - ... 257.297 230,646 

From Jan l 651,043 691,573 
N Y N H & Hartford— 

March. -... 11,543,152 10,569,799 

From Jan 1 31,063,065 30,516,991 
N Y Ontario & Western— 

March. .... 1,124,475 758,993 

From Jani 2,136,411 2,581,739 


—Neat from Ratlway— 
1925. 


1926. 
3 


21,459 
80,718 


142,455 
295,010 


63 307 


148.640 


477,109 
1,159,109 


1,702,462 
4,721,861 


163,8 


481.983 


2 OO4 


O76 


283 


254 
667 


897 
345 
529 


1,503, 


140, 
344, 


507, 
1,040 ,¢ 


7,645,504 
20,361,373 


258,054 
59,455 


1,651,362 


49: a 
73 4 


Ge to 


1, 
3, 


152.703 
418,640 


3,334,465 
7,346,719 
238,731 
—12,172 


, Hoo 
10.667 


3.062 
& O04 


ZRH 


867 ,6 


466 
1,163 


108, 
313, 


191,7 


site 


~ 


Qa~= 
oe 
S - 
ee 


485 


O00 
267 


361 


,159 


842 
609 


547 


,156 


823 


870 


269 


,754 


836 
044 
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——Net after Tares— 
1926. 


408 


953 


64 


*341, 
*Ss. 


2,501 
7.590 


2.0230 


000 
000 


439 
435 


133 
s05 


SO 


5,343 


030 


136 


952 


79,165 


2,940 


153 


325 


3,671 


ORR 


83,179 


2,510 


6,851, 


2.595 


220 


954 
163 





5 468, 
14,116,/ 


112 


d50 


360, 
.982 


1,092 


1,240, 
,169 


2.083 


114, 


304 


2,884 


188,7 


—162 


SOO 


G48 


18S 


510 


970 


594 


RSA 


175 


862 


192 


703 


.640 


,500 
5,998, 


970 


28 


.290 


1925. 


$ 


36,278 


141.899 


112,911 


mn 
07 


200 ,2 


38,02 
60,74 


3,000 
2,000 


OS7 


O49 


944 
7,350 


,200 
121 
105 
,953 
92,247 


265,656 


800 
} 808 


705 
484 


R16 
244 


$29 534 


1.005.135 
> oF 

7% 40 

776,049 

oe 02,712 

1,71¢ Z 


020 
),025 
107 
750 


59, 


154 


299 
007 


5,062, 
12,865, 


769 
946 


1,193, 
2,848,752 


124, 


364, 


576 


579 


2,295,106 
6,206,459 

—78 637 
—109,012 





—Gross from Railway— 
1926 1925. 
3 $ 
N Y Susq & Western 
March... _. 505,189 
From Jan1 1,162,226 
Norfolk Southern 


381,039 
1,185,521 


March. , 925 517 918,432 

From Jan 1 .308,523 2,241,116 
Norfolk & Western— 

March. 9,450,578 7,846,360 

From Jan 1 26,752,114 23,908,618 
Northern Pacific 

March. 7,535,219 7,017,433 


From Jan 1 20,781,013 
Pennsylvania System— 
Pennsylvania Co 


20,408,977 


March 58 234,574 52,522,631 

From Jan 1 164203,431 155648,580 

Long Island 

March 2,930,979 2,627,977 

From Jan 1 7,904,422 7,445,487 

Monongahela 

March. 517,387 426,140 

From Jan 1 1,789,531 1,374,826 

Toledo Peoria & Western 

March 114.691 123,820 

From Jan 1 $50,951 412,417 

West Jersey & Seashore— 

March 969,590 926,715 

From Janl_ 2,533,262 2.560.790 
Pere Marquette 

March 3,836,664 3,168,055 

From Jan 1_10,281,493 9,341,032 
Perkiomen 

March. 91,722 90,754 

From Jan 1 315,314 299,521 
Pittsburgh & Shawmut 

March 141,792 98,108 

From Jan l 395,281 304,857 
Pitts Shawmut & Northern 

March. 161,068 145,920 

From Jan 1 438,661 437,850 
Pittsburgh & West Virginia 

March 453,613 356 556 

From Jan 1 1,266,363 1,097,453 
Port Reading— 

March. 262,194 181,843 

From Jan 1 711,778 614,503 
Reading Co- 

March. 9,189,930 7,537,578 

From Jan 1 22,569,211 22,718,369 


Richmond Fredericksburg & Potomac 


March 1,223,290 1,179,966 

From Jan 1 3,404,578 3,222,112 
Rutland 

March. . 602,800 502,936 

From Jan 1 1,571,705 1,460,799 
St Louls-San F rani ‘ise 0 

March. 7,257,526 7,026,060 

From Jan y 21, 288‘ 247 20,900,162 


St Louis-San Fran of Texas 
March 147,836 
From Jan 1. 462,320 
Fort Worth & Rio Grande 


161,793 
562,407 


March 99,415 112,490 

From Jan 1. 320,011 358,011 
St Louis Southwestern 

March. 1,543,441 1, 558 569 

From Jan 1 4,608,986 4,634,291 


St Louls 8-W of T 

March 573,263 626,597 

From Jan 1 1,793,203 1,946,969 
Seaboard Air Line 

larch 6,856,734 5,688,049 

From Jan 1 18,844,445 15,441,471 
Southern Pacific System 

Southern Pacific Co 

March 17,574,922 16,818,164 

From Jan 1.47,224,776 45,820,749 

Atlantic 5 5 Line 

March 1,129,489 986 R55 

From Jan! 3,039,709 2,769,272 
Southern Railway Syste: 

Southern Ry Co . 

March 13,737,111 12,604,504 

Fron. Jan 1 37,944,854 35,595,766 

Alabama Great Southern 

March 943 58 896 074 

From Jan1 2,598,219 2,468,571 

CinNO& TP 

larch 2,051,542 1,895,058 

From Jan1 5,856,321 5,601,110 

Georgia Southern & Florida 

March 729,679 470 286 

From Jan 1 2,047,508 1,450,208 

New Orleans & Northeastern 


March - 69,771 624,723 

From Jan 1 1,587,926 1 456,375 

North Alabama 

March 128,327 139,797 

From Jan 1 373,881 382,728 
Staten Island R ‘J 

March 245,264 224 f42 

From Jan 1 684 692 623,752 
Tennessee Central 

March 282,883 252,950 

From Jan 1. 809,905 733,491 
Texas & Pacific— 

March 2,872,824 2,796,175 

From Jan 1 8,585,559 8,237,580 
Ulster & Delaware 

March 82,534 83.344 

From Jan 1 193 902 229,428 
Union Pacific 

March 8,668,757 7,548,869 

From Jan 1 23,486,182 21,905,747 

Oregon Short Line 

March 2,969,916 2,459,727 

From Jan 1 8,293,443 7,459,324 

Ore-Wash Ry & Nav Co 

March 2.324.695 2,130,636 

From Jan1l 6,322,909 6,116,753 

t Jos & Grand Island— 

March 316,429 275,726 

From Jan 1 924 656 825,148 
Union RR (Penn)— 

March 908 490 931,281 

From Jan1l 2,525,293 2,687,019 
Utah— 

March 108 397 126 667 

From Jan 1 398 347 463,810 


1926 


$ 


146,185 
127,210 


667,799 
.740,826 


.575,354 


, 107,689 


210,956 


.470,907 


406 349 


895 


om 


- 


) 


10,5 


“Ito 


963 


,916,: 


,093 


232,700 
838,933 


10,301 
19,513 


110,088 
51,591 


,327,603 
,028,2 


206 


26,426 
137,881 


30.644 
84,865 


31,169 
72,531 


213,998 


560 645 


140,055 
358,067 


477,450 


.298 190 


12 
22 


7,592 
5,767 


,075,797 
3,380,794 


35,428 
124,999 


3,528 
16,22 


549,290 


495,530 


66,218 
42,982 


101,597 
000,174 


936,093 


,546, 860 


178,748 
$87, S06 


198,169 
122 261 
$22 293 
779,828 
692 652 
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29,886 
15,017 


) 
f 


240,559 
600,228 


63 ,806 
155,839 


584,358 
$36 


801,083 


,126 337 


322 696 
919,731 

99 583 
304,699 


127,889 
252,410 


30.034 
129,958 


1925. 


$ 


59 
165, 


305, 
600, 


2,304, 
7,460 


ase 
3,61 


8,279 


24,010, 


nor 
,527 


214 


878 
964 


181 


448 


944 
5,041 


446 
736 


a5 921 


56,847 


~— 
bo 


23, 
83, 


— 
ou 
aot 


595 
344 


112,580 


381 


84 
315 


1,568 


469, 


1,214 


60, 
87, 


2,024 


34, 
181, 


4 


430, 


1,391 


28, 
1 


o 


761 
‘ 


bo 8 


4,255, 
9,680, 


10,7 


297, 


639 


1 922, 5% 


136, 
479, 


200 
522 


69, 
170, 


2,367 
6 


459, 


1,821,; 


36 
161 


.235 


979 
,900 


808 
5,389, : 


272 


466 


044 


468 
820 


978 
6,203, 


304 


952 
369 


878 
38, 


101 


914 
.265 


728 
,903 


535 
OSO 


470 
399 


358,72 


276 
147 


AA 


569 
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1926 
3 


116,908 
39,460 


272,529 
514,849 


2,916,624 
7,485,566 


911,170 
2,118,125 


8,726,798 
21,497,067 


330,898 
734,331 
209 406 
756,963 


17,301 
40,547 


1,121, 
2,428, 


994 
065 


19,574 
114,689 


30 


15 
84,458 


Ae 
4 
27,964 
63,400 


158,394 
405,949 


391,703 
1,052,683 


94,809 
148,232 


1,727,330 
5,259,531 


31,594 
116,116 


7,677 
3,756 


475,074 
1,275,801 


-94 076 
126,744 
1,810,581 
4,217,882 


3,449,411 
7,503 ,050 
171,967 


354 O12 


3,392,941 
8,062,330 


562,814 
1,616,926 


203 052 
514,824 


185,257 
445,077 
45,085 


127,654 


27 697 
59,072 


,355 


1: 37. 680 


831,313 
1,455,308 


10,226 
60,096 


2,048,204 
4,968,036 


106 600 
198,544 


20,550 
101, 


505 


—Net from Ratlway— ~—Net after Tazes 


195 


= 


2406 
80.94 


257,¢U 
460,. 9A 


1,704, 

5,659, 
aon 

1,604,588 


6,050,753 
18,617,192 


295,441 
702,073 


436 
98: 


* 


54 
4, 


) 
9 
« 


Shed 
rch: 


~29,570 
16,965 


82,058 
114,100 


22,056 
101,077 


12,047 
40,492 


20,920 
75,361 


73,093 
260,576 


399,083 
1,022,885 


38,702 
22,134 


1,665,842 
5,080,194 


32,614 
174,038 
736 
25,951 
379,020 
1,208,508 


—56 286 
83,411 


1,530,161 
3,106,747 


247.605 
536 494 


566 076 
1,681,059 


112,261 
401,088 
152.939 
3586 646 


63,160 
l 55 254 


13,813 
61,909 
57,463 
112,102 


438,612 
1,431,844 


9,107 
51,239 


1,698,133 
4,316,211 


214,409 
1,084,738 


118,512 
355,867 


40,995 
169,715 


$4,276 


131,147 


27,112 


‘ 
138,956 
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L.test Gross Earnings by Weeks.—In the table which 








{ llows, we sum up separately the earnings for the third 
‘ k of April. The table covers 14 roads and shows 7.18‘ 
i ease over the same week last year. 
| 
Third Week of April. 1926. } 1925. Increase. Decrease. 
$ | $ $ 
‘falo Rochester & Pittsburghi.| 324,472 289 393 35.079) 
aadian National- | 4,466 208| 3.870.491| 595.717 
Ounadian Pacific 3,043,000] 2,669,000, 374,000 
Duluth South Shore & Atlantic 98'8 821) 101 OOF 2.179 
Great Northern | 1 Of 000) 1,686,011 10,989 
Mineral Range 027 11,179 $1,152 
Minneapolis & St Louis. 2 63. 091) 251 882 16,209 
Mobile & Ohio 377 .649 366.291 1,359 
Nevada California & Oregon | 5,527! 1,819 708 
St Louis San Francisco 1,731,771} 1,700,747 $1,024 
St Louis Southwestern ‘ | 411,400 153,219 41.819 
Southern Railway System | 3,972,671) 3,822.13 150,537 
Texas & Pacific | 591 889 610,228 18,339 
Western Maryland 373,158! 368.140 5,041 
' 
Total (14 roads 117 368,707) 16,204 533) 1,230,663 66.489 
Net increase (7.. 8%) 1 | 1,164,174 


In the folk’ wing we show the wee ky earnings for 8 
ef weeks past: 


suasher 























Current Previous Increase or 
Week. Year Year. Decrease. % 
$ & 
Ist week Jan. (15 rep is) --- --| 16,483,387] 15,221,149] +1,262,238) 8.29 
2d week Jan. (15 roils) 16,801,718] 15,778,084} +1,023.634)| 6.50 
8d week Jan. (15 rds)_--| 17.314.742| 16.076.124] +1,238.618| 7.71 
4th week Jan. (15 réadss- 23 422 ,685| 23,465,449 —42,764| 0.18 
lst week Feb. (15 y~----| 17,503,007| 16,641,621 + 861,386) 5.17 
2d week Feb. (15 fe 17.767 ,644| 17 rr) 755 +503 ,889) 2.91 
3d week Feb. (15 roads 17,674,105) 16.950.595 +723,510) 4.27 
4th week Feb. (15 roads)_...| 17.941,175| 16, 383658 +1,157,517| 6.90 
lst week Mar. (14 roads) --- 17,011,615) 16,195,029 +816,586) 4.96 
2d week Mar. 14 roads)....| 17,403,986 16.675.446 +728 ,540) 4.35 
3d week Mar. (14 roads)... 17,723,131] 16,555,077) +1,168,054) 7.05 
4th week Mar. (15 roads) 26,826,156] 23,116,172) +3.709,984)16.09 
lst week Apr. (14 roads) 17 646,125) 16,514,362) 4+1.131.763] 7.02 
2d week Apr. (13 roads) 17,013,487] 15,921,491 +1,091,996) 6.85 
3d week Apr. (14 roads) 17,368,707!) 16,204,533! +1.164,174! 7.18 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 






































mileage each month as stated in the footnote to the table 
Grose Earnings. Net Earnings. 
Month — —_—|—_—_—__——— —— 
Increase or Increase or 
1925. 1924. Decreaze. 1925. 1924 Decrease. 
$ % s x z z 
Mar__|485,498,143/ 504,362,976; —18,864,833/109,230,086| 114,677,751) —-5,447.665 
April _|472,591 ,665| 474,287,768) —1,696,103)102,861,475| 97,471,685) +5,389,790 
May -|487,664,385) 476,549,801| +11,114, "684/112. $59,524) 96,054,494) + 16.805,030 
June _| 506 002,036) 464,774,329) + 41,227,707) 130,837,324) 101,487,318) + 29,350,006 
July. .|521,538 ,604/ 480,943 003) + 40,595,601)|139,606,752| 111,786,887) + 27,819,865 
Aug . .| 554,559,318) 507,537,554) + 47,021 ,764/ 166,558,666) 134,737,211) +31,821,455 
Bept..|564,443 591) 540,063 587) + 24,381,004) 177,242,895) 159,216,004| + 18,026,891 
Oct .. 590.161.046 571,576,038) + 18,585 008) 180,695,428) 168,640,671! + 12,054,757 
Nov. .|531,742,071| 504,781,775) + 26,960,296) 148,157,616) 131,381,847) + 16,775,769 
Dec _ .| 523,041,764) 504,450,580) + 18,591,184) 134,445,634) 124,990,958) + 10,354,676 
1926. 1925. 1926 1925 

Jan _.|480,062 657) 484 022 695 -3 960 038/102 ,.270,877)101,.323,883| + 946,994 
Feb _ . 1459227 ,.310'454,198.055! 4-5.029,.255! 99.480.650! 99.518.658 38,008 

Note .—Vercentage of increase or decrease in net for above months has been 
March, 4.74% dec.; April, 5.53% ine.: May, 17.49% ine.: June, 18.91% Ine 
July, 24.88% inc.; Aug., 23.26% ine.; Sept., 11.32% ine.; Oct., 7.14% ine.: Nov 
12.77% inec.; Dec., 3.69% Inc.; Jan. 1926, 0.93% ine.: Feb., 0.04% dec 

In March the length of road covered was 236,559 miles in 1925, against 236,048 
miles in 1924; in April, 236.664 miles against 236,045 miles: in May, 236.663 miles 
against 236,098 miles; in June, 236,779 miles, against 236,357 miles; in July, 236,762 
miles, against 236,525 miles; in August, 236.750 miles. against 236.546 miles: in 
September, 236,752 miles, against 236,587 miles: in October, 236.724 miles, against 
236 564 miles; in November, 236,726 miles, against 235.917 miles: in December 
236 959 miles, against 236,057 miles; in January, 1926, 236,944 miles, against 236,599 
miles in 1925; in February, 236,839 miles, against 236.529 miles 


Net Earnings Monthly to Latest Dates. 


The 
following shows the and 


<t 


gross net earnings for STE 
railroads reported this week: 
—(Cross from Ratlway Net from Ratlway Vel after Tares- 
1926 1925 1926 1925 1926 1925 
$ $ $ $ < $ 
Ann Arbor 
March 489,933 462,029 91,401 107,285 68,194 100,042 
From Jan 1 1,413,948 1,358,151 323,104 320.606 253,450 269,278 
Atlanta & West Point 
March 280,463 274,708 55,320 66,364 38,200 52.106 
From Jan 1 789,406 762,171 165,881 156,635 121,470 115,254 
American Ry Expres 
January 20,859,807 21,10 SI 168.24 O15 
Atch Top & Santa Fe 
March 15,711,311 14,€02,7 4.616.200 oll 9 79.7 1.920.278 
From Jan 1.43,963,752 4 160 12.40 0 11.196.104 § 580.702 7 ) S2e 
Gulf Colo & Santa Fe 
March 2.223.250 () 2 77.9 i2 s t 0,038 
From Jani. 6,382,419 7 ; 1.0 K4 le 27 747 $ 3.400.318 
Atlanta Bir & Atl 
March 1,137 110.680 iS ? 4.106 s 0 4 7 
From Jan il. 1,508,300 1,362.07 211,862 148.184 i169 7 O8 629 
Atlantic City 
March 318,579 285,998 13,317 751 8,637 9,447 
From Jan 1 797 490 779,813 145.757 230.040 2921 855 98.128 
Atlantic Coast Line 
March. 10,624,791 9,455,543 4,214,837 119,138 3,564,102 367 585 
From Jan 1 28,786,168 25,322,018 10.701.242 1.362.672 8.998.573 7.908.979 
Baltimore & Ohio 
March 19,596,489 18,793,465 4,167,027 3.898.671 3,282,302 3,050,568 
From Jan 1 56,789,281 53,980,997 11,606,702 9,973,042 8,9 62 7,434,830 
Bangor & Aroostook 
March 856.053 748.940 3G 44 1% 497 297 1 49 
From Jan1_ 2,081,877 2,091,348 ; 7 204 17 19.7 
Bessemer & Lake Eri 
March 740, 852 1,013.19 9 407 2 AR ino 2 R45 
From Jani. 2,045,185 2,685.00 0.528 j ( 120 4 :70.130 
Bingham & Garfield 
March 49.763 55,244 iv s 45 4.612 
From Jan 1 139,237 154 S 32.478 so OF 738 7.120 
Boston & Maine— 
March. -- 7,562,712 6,666,116 2,304,055 1,259,675 2,049,340 992.6 
From Jan 1 19,504,452 19,443,707 4,354,409 3.311.593 3,575,805 2,508, 3 








—Gross from Retiway— —Nea mee Ratlway— ——Net afier Tazes—— 
1926. 1925. 1926 1925. 1926 1925. 
x $ 3 z $ $ 


Buffalo Rochester & Pittsburgh— 


March. 1,454,181 1, 253, 956 273,451 155,881 223,451 120,879 
From Jan 1 4,282,405 3,752,152 $31,178 525,279 681,178 430,265 
Buffalo & Susquehanna— 
March. 103,872 169,670 — 9,776 9,418 —12,926 6,018 
From Jan 1 300,217 534,498 —26,331 40,521 —35,781 28,321 
Canadian National Rys ee 
March 21.255.004 18.233.9044 4,191,845 1,635,723 ------ <------ 
From Jan 1_57,004,263 51,436,454 7,137,887 2,520,250 ----- 
Atl & St Lawrence— : p 
March 220,234 225,657 8,084 —5,164 — 5,566 ~27, 813 
From Jan 1 690.800 674.776 76.638 16.866 35,688 —3! 5,045 
( dian Pacif 
larch 14,261 412,931,547 2 $178 2,117,212 
Fror Jan 1.40.344.958 26.614.771 ‘ O57 , & 681 eee 
Central of Georgia ’ 
March. 2.949.663 2,679,919 816,436 774.334 677,521 642,109 
From Jan 1 O08 927 7.204.285 1,975,891 1,621,880 1,603,825 1,298,872 
Central RR of N J - 
‘Mareh 5,022,787 4.593.635 1,445,399 1,061,557 092,108 700,463 
From Jap 1 12,121,532 13,257,548 2,106,545 2,992,793 050.473 1,936,111 
Central New England ™ 
March “T70 441 63 0 305,548 213,039 279,191 187,539 
From Jan1 1,632,285 1,908,066 $26,716 650,262 345,769 573,750 
Ches & Ohio Lines . 
March 10 ad 349 8.907.717 2,734,761 1,986,142 2,175,475 1,539,665 
From Jan 1 30,226,213 26,823.59 ='991.739 6,122,028 6,243,881 4,782,698 
Chicago & Altor 
Mar h 2 449,465 2,382,299 499,708 487.913 391,662 389,165 
From Jan1 7.196.356 7.261.781 1,440,154 1,535,777 1,116,114 1,238,104 
Chicago Burl & Qui , ‘ere 
March " ‘ot , 297 12.129.252 , 787.582 2.990.256 2,725,659 2 103 ,363 
From Jan 1 37.390 813 36.959.664 10,197,967 8,212,767 7,249,996 5,706,645 
Chicago & Iilinois — 
March g 4.41 2 080.220 198.413 204.074 502 834 103 570 
From Jan1_. 6,881.58 6 454 0) 10 2 765.628 773 556 453,587 
Chicago Gre \ Pa 
Mar ch 1,959,876 1,865,808 402,720 404,019 322,950 5,728 
From Ji 5 §48.532 5.695.250 1,089.96 1.013.256 830 522 767 529 
Chicago Ind & Loulaville “2 
March ; 545,642 1,464,001 432,307 433,600 340,843 350,861 
From Jan 1 4,381,602 4,132,588 1,143,478 1,053,186 910,535 860 948 
Chicago Milwaukee & St Pauli 
March 12.905.635 12,152,162 2,503,581 1,960,991 1,751,528 1,202,578 
From Jan 1 36.658.099 36,671,695 6,486,232 6,651,766 4,224, 27 4,377,888 
Chicago & North Westertr = 
March 11.9: 56.641 10,871,904 2,158,337 1,602,138 1,354,589 797,089 
From Jan 1 33.767.362 32.633.329 6,413,988 5,085,522 4,001,718 2.675.664 
or River & Indi: a a tas 
Marctl F 770 579 852 198.310 163,009 155,101 125.663 
From Jan 1_ 1.673.475 1,737,330 749 541.719 437,682 416,080 
Chicago RI & Pacific i - 
March 10,259,676 9,728,064 1,912,892 1,674,147 1,317,471 1,150,018 
From Jan 1.29,402,266 29,106,233 5,241,760 5,655,270 3,466,434 4,082,087 
Chic RI & Gulf —s 
March $82,351 528 454 95,375 112,574 77,251 99,487 
From Jan 1 1,469,784 1,579,850 312,662 411,552 258,289 372.746 
Chicago St Paul Minn & Omaha 
March 2,214,867 2,104,656 433,522 374,564 316,089 246 603 
From Jan 1_ 6,212,793 6,587,001 1,040,545 1,426,264 685,835 1,041,850 
Clinchfield ; 
March 729,258 768,044 280,271 294,145 220,273 239,127 
From Jan 1 2,075,166 2,246,920 746,031 $38,170 565,035 673,151 
Colorado & Southern 
March 926 688 829.019 *51,118 *19,443 
From Jan 1. 2,895,688 2,900,720 *#281,118 *310,066 
Ft Worth & Denver City i 
March 935.414 R38 607 285,389 256,555 227.069 196,730 
From Jan 1 2,805 022 2,800,825 945,705 993 586 765,683 815,413 
Trinity & Brazos Valley 
Mar h 134,528 200,856 21,888 11,769 29,602 19,689 
From Jan 1 468,842 1,017,560 85,184 260,780 108,299 236,948 
Wichita Valley 
March 120,270 115,848 4,955 34,876 35,416 24,140 
From Jan 1 $05,086 431,722 187,652 176,186 159,051 144,890 
Columbus & Greens 
March 167,479 130,029 29.047 2.150 27.821 326 
From Jan 1 479.797 91,061 76,123 16,187 71,860 10,603 
Delaware & Hudsor 
March 4.249.714 3,639,132 1,249,113 02.976 1,161,075 390,621 
From Jan 1 8,857,305 10,985,237 807,831 1,634,243 542,758 1,296,781 
Delaware Lack & Western 
March 7,608,888 7,204,383 2,382,338 1,755,240 1,715,147 1,183,675 
From Jan 1 18.255.629 20,770,507 3,834,223 4,621,338 2,291,812 2,973,195 
Denver & Rio Grande F 
Mat h 2 144 888 2,317,031 #440313 *424,130 
From Janl. 7,412,829 7,246,573 *1 455,325 *992,930 
Detroit & M inac = 
March 117,188 128,708 5.200 14,340 15,355 4,187 
From Jan 1 $43,832 372,660 540 27,985 30,108 2,474 
Detre Terminal 
March 236,803 191,956 0 1 56,486 17,299 36,911 
From Jan 1 609.1 534,525 82,2 157,076 43,636 97 ,357 
Detro Toledo & Ir ‘ : == 
March 1.221.000 1,113,000 #266 000 *275 000 
From Jan1l. 3,359,000 3,196,000 jae *717,000 _*835,000 
Det & Tol Shore Line— 
March ; $56,496 304.797 236,699 148.831 213,763 128,196 
From Jan 1 ] 6.771 994.515 723,086 916,608 652,497 446,278 
Dul Missabe & > ~t} . 
farch 115,127 102.064 400.778 345,398 187,148 $11,202 
From Jan 1 49 971 299 953—1,087,381—1,029,831—1,201,127—1,228,254 
Dul So & Atl i 
Mar $36.87 444.951 63,781 89.623 34.781 60,618 
From Jan1. 1,272,077 1,340 - 238 $ 254,282 151,134 165,277 
Duluth Winnipeg 4 f 
M are 211,977 241 l 4 15 80,431 36 642 68,522 
rr Janl 6 14 666, 7 Ut 117,298 190,783 87,713 157,814 
Elgin Jol & Fasterr ‘ 
March 44 B85 2 15,621 | 1,632 §90,.714 926 836 601,469 
Fro Jani t l ?.. 6,794,017 e.hde 2,268 04 1.887.935 2.003.573 
} I ! ] a 
1 143% Ae 8,78 22.774 1,150.61 l $436 782,772 
I Jan 1 23,822.829 24.027 ,40 2.57 MO 6 2,.430.893 1,474,031 1,363,512 
cn 
} 76,248 25.8 S10 577.472 746,959 520,765 
j eo 44 J 1.3842 1 +2 12,544 1,153,671 
TJ4 t 
Maret " 14 130.7 7 583 12.58] 2 203 & 297 
bY I is ) 2 25.840 11,902 13.050 
I is Ind & Terre H f 
Mar h 253.07 198,254 108 320 7 167 102,737 50,055 
From Jan1. 660.256 603 ; 24 5 212.084 228 926 187.105 
Florida East Coast 
March 3.732.727 2.711.487 1.421.125 1,041,037 1,250,365 927.723 
From Jan 1_.10.356,496 7,730,765 3.623.825 2,854,422 3.245.555 2,508,093 
Ft ith & Wests 
March j 50 °41,119 15.288 af S2 734 21,382 
From Jan | 416.890 451.2 64 7 l H35 45.251 98 933 
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—Gross from pee —Net from Soe —Net after Tares—— —Gross from Ratlway— —Net from pie - —Ne after Tazes 
1926. 1925. 1926. 1925. 1926. 1925 1926. 1925. 1926 1925. 1926. 1935 
. $ $ $ $ $ $ $ $ $ $ $ 4 

Galveston Wharf— N Y Susq & Western— : 
March inti 104,683 158,899 21,459 53.278 4,459 36,278 March. ..-. 505,189 381,039 146,185 59,527 116,908 22.6 
From Janl 319,472 522.721 80,718 192,942 29,718 141,899 From Jan1 1,162,226 1,185,521 127,210 165,214 39,460 80.94 

Georgia Railroad— a Norfolk Southern. - -a 
March... -. 562,766 540,195 142,455 125,655 124,498 112,911 March. 5,517 918,432 320,690 305,878 272,529 257, 
From Jan1 1,530,068 1.496.526 295,010 238 334 262 ,035 200 ,207 From Janl 2 308, 523 2,241,116 658,800 600,964 514,849 460,. 

Georgia & Florida- rn 7 ae _ - : Norfolk & Western— 
~ ona oe ery to 74 Rye ty th. 56 282 peg March. 9,450,578 7,846,360 3,667,799 2,304,181 2,916,624 1,704, 

rom Ja _ 519, 398,148 6 483 127 ,583 0,74: From Jan 1 26,752,114 23,908,618 9,740,826 7,460,448 7,485,566 5,659, . 

Grand Trunk Western Northern Pacific- ‘a 
March.__.. 1,098,892 1,455,285 77,109 289,600 408,971 215.527 March 7,535,219 7,017,433 1,575,354 1,270,944 911,170 602 ofo 
From Jan. 4,616,613 4,019,380 1,159,109 599,267 953,879 376,705 | From Jan 1 20,781,013 20,408,977 4.107.689 316U5.041 2,118'125 1,604,588 

Great Northern System— Pennsylvania System— 

March . - 7,787,607 7,179,078 1,702,462 1,551,223 937,431 825.099 Pennsylvania Co 

; From Jan 1_21,388,941 21,085,902 4,721,861 4,453,610 2,514,274 2,274,557 March 58,234,574 52,522,631 11,210,956 8,279,446 8,726,798 6,050,753 

Gulf Mobile & Northern From Jan 1 164203,431 155648,580 27,470,907 24,010,736 21,497,067 18,617,192 
March 540,413 545,508 163,853 165,749 123.089 131,307 Long Island 
From Jan 1 1,544,754 1,547,557 481,983 422,207 357,211 330,797 March. . 2,930,979 2,627,977 406 349 365,921 330,898 295,441 

Gulf & Ship Island From Jan1 7,904,422 7,445,487 895,093 856,847 734,331 702,073 
March . $48,403 321,608 —38,8453 99,767 64,512 73,281 Monongahela 
From Jan 1 1,052,647 939,145 —22,573 = 311,137 —100,142 226,280 March. 517,387 426,140 232,700 170,556 209,406 154,435 

Hocking Valley— From Jan1 1,789,531 1,374,826 838,933 573,324 756,963 524,982 
March.__-. 1,544,000 1,242,000 ews --- *341,000 *143,000 Toledo Peoria & Western 
From Jan1l_ 4,261,000 3,712,000 ses . ‘ *58 ,000 *602 ,000 March 114,691 123,820 10,301 23,370 17,301 ~29,570 

Illinois Central System— From Jan 1 350,951 412,417 “19,513 28,950 40,547 — 46 ,963 
March. __._14,876,357 14,249,688 3,332,004 3,600,606 2,301,639 2,427,687 West Jersey & Seashore— 

From Jan 1 44,638,734 42,750,022 10,743,076 10,667,359 7,590,738 7,306,949 March . 969,590 926,715 110,088 99.566 91,029 82,058 

Illinois Central Co From Jan1_ 2,533,262 2,560,790 51,591 11¢ .264 51,112 114,100 

March. ----12,906,092 12,332,615 2,922,721 3,062,607 2,030,133 2,018,743 | Pere Marquette 

From Jan , 38,709,493 37 038. 317 9,377,275 8,994,929 6,655,395 6,019,599 March _. . 3,836,664 3,168,055 1,327,603 710,°80 1,121,994 590,118 

Yazoo & Miss Valley— From Jan 1_10,281,493 9,341,032 3,028,206 2,133,-44 2,428,065 1,723,112 

March..._. 1,970,265 1,917,073 409,283 537,999 271,506 105,944 | Perkiomen 

From Jan1 5,929,241 5,711 705 1,365,801 1,672,430 935,343 287 ,350 March. : 91,722 90,754 26 426 27.134 19,574 22.056 
International Great Northern— From Jan 1 315,; 314 299,521 137,881 116,490 114,689 101,077 

March..... 1,419,009 1,449,798 254,897 286,191 212,030 219,200] pittspurgh & Shawmut— 

From Jan1l. 4,118,251 4,264,993 667,345 867 ,647 541,136 727,121 March. _ 141.792 98,108 30.644 12.352 30,435 12,047 
Kansas City Southern— From Jan l 395,281 304,857 84,865 41,185 84,458 40 492 

March._... 1,607,735 1,535,852 529,828 466 361 421,952 372,105 | pitts Shawmut & Northern- 

From Janl. 4,565,007 4,263,761 1, 50: 3,125 1,163,159 1,179,165 880,953 March....._ 161.068 145. 920 31.169 23.595 27,964 20,920 

Texarkana & Ft Smith— From Jan l 438,661 43 37'8 i 72,531 83,344 63,400 75,361 

March..._. 257,162 226,390 140,454 108,149 122,940 92,247 | pittsburgh & West Virginia— 

From Jan 1. 709,548 693,026 344,090 313,175 292,153 265,656 March. ; 453.613 356,556 213.998 112,580 158,394 73,093 
Lake Terminal— From Jan 1 1,266,363 1.007 ‘453 560 645 381,235 405,949 260,576 

March a 88.564 87,803 6,291 —H56 325 6 S00 Port Reading— 

From Jani 239,549 = 266,791 5,721 11,894 23,671 —6 805 March..... 262,194 181,843 140,055 84,979 123,527 65,392 
Lehigh & Hudson River— From Jan 1 711,778 614,503 358,067 315,900 311,165 265,589 

March..... 345,106 255,081 145,577 68,113 123,177 54,705 | reading Co— 

From Jan 1 734 .022 749,349 225,012 191,754 182,212 154,484 March..... 9,189,930 7,537,578 2,815,678 1,568,808 2,222,394 1,206,957 
Lehigh & New England— From Jan 1 22,569,211 22,718,369 5,129,712 5,389,272 3,799,754 4,280,182 

March..... 459,973 384,414 161,583 83,683 148,988 69,816 | Richmond Fredericksburg & Potomac 

From Jan1 869,168 1,139,425 110,677 200,395 83,179 164,244 March. 1,223,290 1,179,966 477,450 469,466 391,703 399,083 
Lehigh Valley— From Jan 1 3,404,578 3,222,112 1,298,190 1,214,044 1,052,683 1,022,885 

March_._.. 7,151,864 6,625,860 1,935,346 1,779,842 1,542,595 1,410,594 Rutland— 

From Jan 1 15,969,367 18,198,409 1,919,936 3,726,609 1,238,220 2,814,352 March..... 602.800 502,936 127,592 60,468 94,809 38,702 
Los Angeles & Salt Lake— From Jan 1 1,571,705 1,460,799 225,767 87,820 148,232 22,134 

March..... 2,132,391 1,873,170 iby S80 327,547 242,954 189 087 St Louls-San Francisco 

From Jan 1 5,806,365 5,524,611 98,024 = 922,156 359,163 507,313 | March... .. 7,257,526 7,026,060 2,075,797 2,024,978 1,727,330 1,665,842 
Louisville & Nashville— . 5 s0e7at . _ ; From Jan 1 21,288,247 20,900,162 6,380,794 6,203,304 5,259,531 5,080,194 

March_---.12,802,632 11,243,633 3,147,415 2,390,823 2,510,66: ,867,750 St Louis-San Fran of Texas— 

From Jan 1.37,051,599 34,231,002 8,710,176 7,289,870 6,881,887 5,721,951 March._.__.. 147.836 161,793 35,428 34,952 31,594 32,614 
Louisvy Henderson & St L— ‘ 7 - FromJanl. 462,320 562,407 124,999 181,369 116,116 174,038 

March..... 335,273 321,760 (111,015 113,269 87,75 93,897 Fort Worth & Rio Grande 

From Jan1_ 1,034,397 993,903 359,387 354,754 286,696 294,460 aaa aa 112,490 3.528 4.878 1.677 796 
Maine Central— FromJanl. 320,011 358,011 16,224 38,101 3,756 25,951 

Marcbh_.._. 1,999,468 1,848,891 507,183 493,166 398,518 392,737 | s+ Louis Southwestern— 

From Jan 1 5,172,477 5,125,498 1,040,907 1,105,566 715,767 804,291 March...__ 1,543,441 1,558,569 549,290 430,914 475,074 — 379,020 
Midland Valley— From Jan 1 4,608,986 4,634,291 1,495,530 1,391,265 1,275,801 1,208,508 

March .° 345,906 356,980 144,533 104,837 127,634 ; 87,974 St Louls S-W of T 

From Jan 1 983.839 1,047,543 421,873 392,424 $71,117 342,005 March. 573,263 626.597 —6,218 28,728 —94,076 —56 286 
Minneapolis & St Louls— From Jan1 1,793,203 1,946,969 42,982 1,903 126,744 ~83,411 

March 1,224,764 1,197,173 124,345 65,290 62,454 900] . noard Air Line 

From Jan 1 3,490,639 3,813 a4 421,013 533,338 227,759 335,130 Maret 6.856.734 5.688.049 2.101.597 1.761.431 1.810.581 1.530.161 
Minn St Paul& SSM From Jan 1 18,844,445 15,441,471 5,090,174 3,780,433 4,217,882 3,106,747 

Minn St P & SS M System ~ ifie Syst 

March 3,515,085 3,514,535 549,377 671,633 305,301 429,534 | Southern Paviiic Hyatem 

From Jan 1 10,051,495 10,346,307 1,541,868 1,812,204 830,794 1,095,133 Mareh 17,574,922 16,818,164 4,936,093 4,255,962 3,449,411 2,843,355 
Mississippi Central r 7 : From Jan 1_47,224,776 45,820,749 11,546,860 9,680,779 7,503,050 5,554,342 

March. .... 133,572 130,535 36,730 47,847 265 108 32 353 Atlantic S 8 Line 

Fee sen = SS Se NEES 86 «8U8 SSI sae 15.090 | Mareh 1,129,389 986,855 178,748 10,781 171,967 —25,291 
Mo Kan-Texas From Jan1 3.0 9 709 2,769,272 387,806 297,011 34.012 341,234 

March 2,754,990 2,736,164 939,300 965,972 721,821 776,949 | aah ieuan 

From Jan 1 8,057,883 8,265,644 2.699.699 2,906,157 2,074,250 2,302,712 — > oe p Wate - 5 
Missouri Pacific Mar ch 13.737.111 12,604,504 4,198,169 3,863,481 3.392.941 3,108,827 

March 11,037,489 10,712,49 2,464,664 2,140,412 2,024,352 716,577 From Jan 1 37,944,854 35,595,766 10,522,261 9,812,600 8,062,330 7,708,467 

From Jan 1 31,927,512 31,777,896 7,138,622 6,429,913 5,750,500 5,162,023 Alabama Great Southern 
Mobile & Ohio a March 943,587 896,074 322,293 287,245 275,769 247,605 

March . 1,737,344 1,666,910 518,362 487,333 422,948 401,677 From Jan 1 2,598,219 2,468,571 779,828 671,773 605,112 536,494 

From Jan1 4,903,397 4,688,161 1,360,374 1,236,536 1,079,188 977.317 CinNO&TP 
Nash Chatt & St Louis— March 2,051,542 1,898,058 692 652 639,925 562,814 566 076 

March..... 2,219,307 2,089,031 503 360 $10,533 $28,153 351,126 From Jan1 5,856,321 5,601,110 1,963,082 1,922,538 1,616,926 1,681,059 

From Jan 1 6,092,581 5,951,623 1,293,614 1,156,910 1,068,147 956 588 Geor gia Southern & Florida 
Newburgh & South Shore March 729,679 470,286 229,886 136 535 203 052 112,261 

March... 178.206 168,237 40 289 10,810 26495 28.020 By rom Jan 1 2,047,508 1,450,208 615,017 479,080 514,824 401,088 

From Jan 1. 494 369 523,254 99,188 145,008 60,400 96,025 New Orleans & Northeastern 
New Orleans Gt Northern— March... ... 569.771 524.723 240,559 200,470 185,257 152,939 

March... 247,848 239,880 71,686 65,592 52,511 46 307 From Jan 1 1,587,926 1,456,378 600 ,228 522,399 445,077 3586 ,646 

From Jan 1 772,182 719,793 259,150 218,155 200 123 158,750 North Alabama 
New Orleans Texas & Mexico— March : 128, 327 139,797 52,224 69,285 45,085 63,160 

Marcb..... 259,463 ify 66 48,356 §1,351 22,579 59,299 From Jan 1 373,881 382,728 145,266 170,629 127,654 155,254 

From Jan1 800,859 819,024 196,274 250 463 120,197 184,007 | Staten Island R T 
New York Central— March 245,264 224 #42 43,212 1,237 27 697 13,813 

March. -.-. 33,395,950 30,292,180 7,645,504 7,275,749 5,468,360 5,062,769 From Jan 1 684 692 623,752 106 476 15,127 59,072 61,909 

From Jan 1 92,869,688 88,125,596 20,361,373 18,902,252 14,116,441 12,865,946 | Tennessee Central— 

Indiana Harbor Belt— March 282,883 252,950 63,806 62,550 58,355 57,463 

March. .... 957,972 951,191 258,054 275,489 17,925 229,388 From Jan 1. 809 ,905 733,491 155,839 123,684 137,680 112,102 

From Jan 1 2,675,850 2,732,750 639,485 751,721 511,555 646.091 Texas & Pacific— 

Michigan Central— = P 7 * March 2,872,824 2,796,175 584,358 578,797 831,313 438,612 

March..... 8,483,516 7,382,858 2,771,782 2,097,590 2,245,510 1,656,487 From Jan 1 8,585,559 8,237,580 1,916,336 1,852,895 1,455,308 1,431,844 

From Jan 1 22,773,972 21,002,585 7,143,942 5,900,137 5,687,299 4,639,472 

CC & St Louls— Ulster & Delaware . ‘ ae , ~ r 
' 798.3: 7 5 97! 792.765 25 97 - ) Mareb..... 82,53 3,3 AZT 3,607 226 9,107 

March.--.. 7,798,330 7,111,924 1,925,979 1,792,765 1,435,970 1,356,822 ene i 193'902 2 * “38 42 346 4 739 - +4 096 51.239 

From Jan 1 22,143,221 21,787,640 5,143,716 5,704,214 3,803,594 4,375,544 7 —— ee “ —— — 

Cincinnati Northern— Union Pacific OTe om °o 9 748 BS 9 4 , 9 9 c ‘ 

March..... 400,682 336,971 140 ,042 100 ,354 112,886 78,113 M arch 8 668 757 7 548 869 2,746 526 2,367, 446 2,048,204 1,6 8, 1 33 

From Jan 1 1,174,800 1,088,636 413,417 346,911 335,178 277,905 From Jan 1 23,486,182 21,905,747 7,047,689 6,358,724 4,968,036 4,316,211 

rgh & Lake Erie— Oregon Short Line , 

March. onl 2,873,878 2,867,594 558,540 597,082 360,862 423,091 March-.... 2,969,916 2,459,727 801,083 459,726 542,529 214,409 
— From Jan1 8,335,626 8,639,899 1,651,362 1,872,117 1,092,989 1,328,957 From Jan 1 8,293,443 7,459,324 2,126,337 1,821,391 1,352,838 1,084,738 
New York Chicago & St Louls Ore-Wash Ry & Nav Co 
New 10 ae P P . Mar¢ . 2,324,695 2,130,636 322,696 288,757 f 118,512 

March. --.. 4,821,472 4,604,142 1,492,562 1,441,536 1,240,192 1,193,661 From J sai 61322909 6 116.783 919.731 $66 126 403°717 355,867 

From Jan 1 13.418,908 13,336,935 3,728,874 3,594,044 2,983,169 2,848,752 J & Gr nd . caale ; . a — . : 

Ps) 08 4 sTan Sian = 

New York Connecting— sits al Marct 316,429 275,726 99 583 57,563 76,707 40,995 
March... -- 257.297 230,646 152,703 165,826 114,703 «= 124.576 | on Jan 924656 825.148 304.699 2191421 234:793 169°715 
From Jan1 681.043 691,573 418,640 484,829 304,640 364,579 ' ath , , 

° ww RR (Penn)— 

N YN H & Hartford— Union : ar ra pes ~_ 
March. - -.. 11,543,152 10,569,799 3,334,465 2,625,081 2,884,500 2,295,106 March-.... | 908.490 931,281 127,889 145,276 + — 106,600 34,276 
From Jan 1 31,063,065 30,516,991 7,346,719 7,373,248 5,998,970 6,206,489 From Jan 1 2,525,293 2,687,019 252,410 164,147 198,544 131,147 

N Y Ontario & Western— s Utah— a 5 P — ss = 
March. -.-. 1,124,475 758,993 238,731 —32,531 188,728 —78,637 March -- 108,397 126 667 30.034 36,454 20,550 27,112 
From Jan1 2,136,411 2,581,739 —~12,172 29,206 —162,200 —109,012 From Jan 1 398 347 463,810 129,958 161,569 101,505 138 956 
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Ser ——— = _—— = — — — —~ —w——-- - OT -- - — 
Gross from Railway Net from Katiway— ——Net after Tares—— Gross Net after Fized Balance, 
1926. 1925 192¢ 1925. 1926. 1925. Earnings. Tazes. Charges. Surplus. 

5 $ $ $ Companies. & $ + $ 

Virgin! P Port Electric Mar '26 984.612 399 655 210.876 188.779 
March l 9.0601 1.433.570 704.09 482.515 568 083 8.192 ? Co 9 9 S47 225 108 905.526 179.582 
From Jar 5.192.135 4,756,048 2,230,290 779,948 1,825 7 412, 12 ss ended Mar 31 '26 11.1 752 4.518.261 2.490.564 2.027 697 

Wabash 25 10% 4,517,962 2,329,498 1,9%8.464 
Marc! 5.957.205 5.596.112 1.574.961 1.273.134 1.20 7 ) |) Pu Corp Mar ‘26 8.8 1.470.126 
From Jan 1.16,.652,235 16,129,067 4,1 8 3,4 4 3.2 14 2 104 ; - = . ; 820.074 

Wester e “: ]2 i Mar 31 ‘°2 ’ ; > - 11 515 259 
Mar ] 1.625.211 F, 7 4 7 4 7 Phy » o< a 4,044,929 
Fro ! 29 4,802,131 14 1 36 7 7 ( Calif Mar ‘2 1.185.093 494.747 688 $f) 
fester I ‘ ’ } 5 10.969 tg 56 

a t 4.7 977 000 . . 1 Mar 82 6.076.846 10.932.9%6 
Fr J l 22.6 2.009.000 ° ° 4 < ’ , 70.209 4,719,986 

- 7 S 1% 17 =f,°2 

West f t I ‘ ) i L l a 3 
» 43 { OT ay, 7 12 " ( > L Ld Se 
Ire Jan 1 BAO ) 5 y 4 2 2 ; : d I ) ‘5 d 62 4 1.452. 594 

wi 2 t > 1,014,262 
i ‘ Th 1A ' far 7 ' 14 222.208 1.064 
: ' g , 5 289 —9 3268 
I 1 4.64 4.27 ‘ 2 . ae Age » 29 ER? Ree OF 

eee ors 2 $57 *1,836.304 2,027.341 —191,037 
. fte 

A * Ty ot r t S ( I ti Before taxes 
in f ( Bb rLce kl 
: ; $ : 9 End. March 3 
New Y Ww Haver iB | S 3 7 12 J 1 M 4. = 
' é G é Gross Net Afi. Chges. 
New York Ontario & W n , ¢ $ $ $ 
. ' . I 
: ss 28.928 842.827 292.309 219,781 
; } 60,225 20 245 1.722 720.774 259,442 199,794 
Western Maryland M ) bad ( ( & 
i . ‘ ) 113,723 5.209.585 1,947.079 1,495,177 
yrom ¢ 2 V2 103.532 149,624 115,635 4,728,071 1,675,246 1,226,909 
. , ( 1 be] ¢ I ] 
Gross from R ulway A es Jr f Chgs ; 45 6 7 f 19 797 5 R73 90 467 21,556 
1926 1925 1 9 V2 1925 | 48,229 ) 8 638,246 112,337 43,918 
$ $ > ‘ $ ° i ¢ yw Co & 

Bt Louis San Francisco (inel sub 1 2 2 0 if 1.011 2.9 Q] 892.784 527.253 
March 7,581,115 7,376,585 1,725,188 1,660,871 439,48 401.08 1925 217,798 83,834 f 6 2,384,592 1,031,670 765,201 
From Jan 1_22,414,101 22,063,706 5,1 4 124,967 1,54 1,343 ,4 Ed El te ae ae 

: , | 192 159,978 54.471 3.717 1,693,513 568,605 572.074 
Total Net Fired hh. os 37% Ris Ante d ied te core 
Income. Charges Balance 1925 142,735 5,675 4.247 1,607,653 602,108 604,716 
$ $ $ rhe kh] Lt & Pow Co of Ab & Rockland 101.876 
a ; r ” 929 27 169 4 } 415.693 2.645 2.485 558,971 106 ,000 1,67 
Bt L Southw (incl St L Southw of Tex) Mar ‘26 5 427 233.373 a br4 19 8 947 4 47 $451 448.215 66 O82 62.799 
°25) = *340,.754 230 496 M) 258 ; Sagheaige ih — we tei 
From Jan 1 to March 31 ‘26 *1,152.497 70 se : { l I P » Ek) Co (De : br ib ¢ - = ; ‘ 61 45 958.233 778.910 
2 *1.109 487 696 265 l 222 | 142 223.045 > 20% > 2 4,245 8.23 (¢8, 
; | 19 204.331 64.104 48.475 2.441.430 847,154 632,188 
—Gross from Ratlway Airatiable for Int t Income Fall River Gas Wks Co 
1926. 1925 1926 1925 192 192% 192¢ 82,315 16,439 16.437 997,502 242,216 239,253 
s $ $ > } i 79,516 15,969 15,909 1,008,620 261,949 260,671 

Missouri-Kansas-Texas Lines Haverhill Gas Lt Co 
March 4.379.056 4,587,221 963,488 1,043 509 372,685 448 462 Pee 56.352 8.92] 8.917 653 353 135,021 134,914 
From Jan 1_12,971,938 13,908,618 2,866,264 3.086,453 1,093,653 1,251,205 1925 45,645 5,858 5,659 6 24,5 594 3 805 148 456 

br oye y P ?, Houghton Ce E 1 Lt Co 
paraiee ig Gina autaien 1926 43,328 14,141 10.521 608.870 156,751 112,187 
Compantes. $ $ $ 1925 41 ‘ 20 11,879 7,798 507,029 138,491 89,342 
Gulf Coast Lines March '26 1,383,254 932,502 145,351 177.211 eae ee 7 968 5.414 282309 107.683 77.018 
25 1,312,275  %422,.612 46 31 8 av ose ere > av Af +- gt 
From Jan 1 to March 31 '26 3,653,696 692,805 446) 004 246 801 1925 --..-. 21,501 8,485 6,031 244,932 95,883 64,966 
"25 3.594.111 *955,105 345.938 609,167 The Low El Lt Corp 

—_— 1926 142.880 41,604 40.178 1,651,402 566.270 561,235 

* Includes other income 1925 136 662 47,431 47,140 1,554,856 530 497 519,000 
North Tex El Co & Sub Cos— 

. s , . 4 Teths 1926 a 227 544 84,463 54,291 2,447,993 779,147 430.144 

Electric Railway and Other Public Utility Net — os4'oas va a8 ao'ses 3.606608 See'ees 600 B44 

Earnings.—The following table gives the returns of | puget sd pr & Lt Co & Sub Co 
. " 2.8 . tt shbhaae 1,095,013 415,447 207,301 12,998,718 4,949,736 2,681,031 

ELECTRIC railway and other publie utitity gross and net 1925 1.045.562 415,182 2351320 121564.455 416431560 2'614,567 

earnings with charges and surplus reported this week: Sav El & Pow Co 

‘ qo 6 51.995 0) 9 2 5.75 746 a 
Current Previous Current Previous = are c , ~C =e Sayers we ee 59.808 oss 
, Sierra Pac Llec Co & Sub Cos 
Companies. — — _ “—: 1426 98.717 51.794 8.312 1,146,472 501,156 453,917 
Alabama Power Co__...Mar 1,018,258 805,717 *510.542 *430 880 1925 89.018 40 408 34,586 1,117,369 426.7 78 352,874 
12 mos ended Mar 31-_-.--12.389.231 *9,244.691 *5,615.490 4,592,273 - Lay snag of February —12 Months Ending Feb. 28— 
Elec Pow & Lt Corp..-Mar 4,010,671 3,635.809_*1.664,288_ *1,526.737 | BIYS|G&E Cod Sub tos | 478 5.140.436 1.936.394 1.497.090 
12 mos ended Mar 31 46.644,759 42,769,143*19,411.862*17 278.566 1028 «462.34 172811 138.210 4689°380 11612622 1166840 
eGeorgia Ry & Pow Co.Mar 1.413.953 1,546,527  *469,989  *528.961 “ * z , aap SRE 
3 mos ended Mar 31 - 4.336.793 4,737,133 *1,515,294 *1,631,792 = —— 
Phila Co & affil corp Mar 6.268.482 5.667.532 a2.232.584 a1.156.468 
3 mos ended Mar 31_...18,642.028 18,112,633 46,820,213 @5.970,028 | FINANCIAL REPORTS. 
Sou Can Pow Co & subs.Mar 116.968 95.884 76,972 52.669 es 
6 mos ended Mar $1 705.620 585.128 476.839 318.799 _ P ‘ 
cCBouthwest Pow & Lt Co Mar 1.167.142 1.040.339 #522 849 *468.975 Financial Reports.— An index to annual reports Of steam 
12 mos ended Mar 31 14,155.893 13,007,693 *6,901,.030 *6,193.761 | railroads, public utility and miscellaneous companies which 
Winnipeg Electric Co Mar 481.795 473.687 *144,061 *125.633 | ve been published « ing the preceding month will be g 
3 mos ended Mar 31 1,453,826 1,438,054 *462,032 *410,905 have " I ‘ ‘ = ' a eae i - » 
. }on the last Saturday of « each month. This index will not 
* After taxes. a After depreciation and taxes. c Earnings of subsidiary | jnelude re ports in the issue of the “‘Chronicle’’ in which it is 
companies only. z Includes Gainesville Ry. Co., Atlanta Northern Ry. tblished TI lntnet indeayr will f | ir } So f 
Oo. and Atlanta Coach Co. pubisned, 1@ iatest Index Will he fo aM 1 the issue o 
Anril 2 iy oe All msnevcmeé aw 
Gents Stee atten rized itil ipril 24. The next will appear in that of May 29. 
Earnings. Tazes. Charges. Surplus . 
Companies. $ $ $ S Wabash Railway Company. 
Eastern Tex El Co Feb ‘26 378,816 *138,967 87.977 50,990 hy al nort r og Vn dor _ Qo- 
(Del) & Subs "25 205,893 "65,785 14,166 51.619 10th Annu Report—} Ended Dec. 31 1925.) 
12 mos ended Feb 28°26 3,837,047 *1,236,190 563 SS5 672,305 The remarks of Pres. J. E. Ta sig, together with compara- 
°F 2 2 5 * e , a7 7 > . oO? . ] 
, . a ee S058.000 SOS Cte o17,d12 649,959 | tive income account and comparative balance sheet as of 

El Paso Elec Co Feb °26 227.749 *92,411 13,337 79,074 4) Q9- 1] 6 “up } ” 
(Del) & Sub Cos "25 203,849 *77 17 20,090 57081 | Dec. 31 1925, will be found under ‘‘Reports and Documents 

12 mos ended Feb 28 26 2 594,531 *943 484 184,442 759,042 | on subse quent pee Ss, Our usual con parative income ac- 
25 2,441,261 *SS2 020 241,910 640,110 unt and table « statiatics were 1 Llishe lin V. 122 
Honolulu Rapid Feb '26 *81.353 930,778 k11,004 19.774 | COME an ANA ol Puss Wis published in - dec, DP. 
Transit Co, Ltd "25 *85.510 130.004 k11.054 18.950 2185 V. 122, p. 2185, 1916. 
2 mos ended Feb 28 "26 165,979 *)/60 757 k22 002 88 755 
eee dee OC, $7 253 eee DOS 56.049 United States Steel Corporation. 
Mar 26 *S6H 9] i: 730 11.004 20.726 | P - : ‘ : ‘ 
25 #90425 730.285 k10_883 19402 | (Results for Quarier Ended March 31 1926.) 
3 mos ended Mar 31 ‘2¢ 252.471 *j92.487 k33 006 59.481 | x - 197 : 
55 6583'S 0 Syn 438 k32 ORs +4 +t} | After the close of business on April 27 the directors de- 
Idaho PowerCo Mar 26 202.397 *98,280 56.417 41.263 | Clared a quarterly dividend of 124% on the common stock, 
"25 _ 192,927 *93 166 57.716 35,450 vable e 29 to holders of ree June This est 
12 mos ended Mar 31 '26 2.858.845 *1,524,.734 683,810 840,924 peye le Jun to holders of record phy 1. I his estab 
"25 2'812/194 *1/450/426 7491015 701.411 | lishes the junior shares on a regular 7% annual dividend 
Interboro R TCo Mar'26 5,512.614 2.045.504 1,350,011 695.493 | basis, as c ompare od with extras of ! 6 of 1% each and regular 
"25 =45,253,651 1,663,071 1,288,928 374.143 | V4 f > ataan C 
9 mos ended Mar 31 °26 45.989.808 1.572.922 11.908 .619 3.664 °303 diy idends of. 14% paid quarterly since March 29 1924. 
'25 43,811,226 13.758.606 11,588,873 2.169.733 | (See also dividend record on common shares under “Gene ral 
Lake Shore Elec Feb '26 252.216 39,557 35.019 1.538 | Investment News’’ on a subsequent page.) The regular 
y System 25 240,29 10.402 37,207 3,195 ‘ rlv divide im ) , > 
2 mos ended Feb 28°26 508.896 80.362 69.490 10 s72 | quarte rly dividend of 1% 7o on the preferrs d stock was also 
‘25 «504.928 88.198 74.424 13.774 | declared payable May 29 to holders of record May 3. This 
New Bedford Gas _Mar'26 360.143 *109,102 946,25 62,848 | is the 100th dividend on the preferred stock. 
& Edison Light Co 25 320,961 *113,657 058.180 55.477 | In his talk , f he di 
12 mos ended Mar 31 '26 4,030,263 *1,504.679 9596,937 907,742 | n his talk to newspaper men after the directors’ meeting 
25 3,646,667 *1.363,695  9613.649 750,046 | Judge Gary said: 

Penna Coal & 2 Come Mar ‘26 521, 160 *~~4.592 941,879 —46,471 At the suggestion of Mr. Morgan, unanimously concurred in by the 

Corp & Su : 5 475, I 97 P 10,921 941,531 —30,910 Finance C ommittee, we have decided to place the common stock on a regular 
3 mos ended Mar 31 ‘26 1,846,258 . 107 968 9127,773 —2U,205 | 7% basis. instead of declaring at the rate of 5% per annum and an extra 
25 1,552,432 *—25.309 g133,375 —158.684 | of ‘60 cents each quarter. You probably have observed and knew all the 
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time that the dividend leclared on the pref stock is the 100th dividend on BAL. ANCE “SHEE - DEC oo. Bis 
that stock, which is worthy of notice While some of you will not be here » - . a ome . " ile 
perhaps, I am hoping that the time may come when the 100th dividend {Kansas City Southern Ry., Texarkana & Fort Smith Ry.] 
pam wet A a ~ be paid on the comm m stock. Tt is is not a a or 1925. 1924. 1925. 1924. * 
iction, but it is a hope, and with some people expression of hope is Assets— s $s Liabilities £ $ 7 
almost equivalent to the expression of expectation. Invest. inroad & Common stock. 29,959,900 29,959,900 
Commenting upon general conditions as affecting the | ,,cauipment.. 110,225,431 108,814,009) Preferred stork 21,000,000 _ 21,000,000 
A © "7 = . — > “ Jepos. in lieu of Grants in aid of hit 
Steel 7 orporal ion, Judage ‘Gary said: mtgd prop sold 4.247 1.026.731 constructior 7.483 . 7 483 
Our business conditions are about the same as have been reported. We! M phys. prop 973,647 849,464 Ist M.3% g.bds 30,000,000 30,000,000 
think, for the season of the year, especially in view of sau ing VYeing so bacl Inv. inaffil. cos.: Ref.& Imp.M.58 21,000,000 18,000,000 
ward, that our siness is very good There is a little ef.ort on the part StOct - 2,030,208 2,016,208 — rrust No ' 
of some one, representing perhaps some circles or some interests, to dis Bonds ; 804.915 $04,915 $6°% notes 636,000 669,600 
courage business by suggestions that there is a s stantial decrease. |] Notes pate 173.825 29 Equip Tr 54%% 1,404,000 1,512,000 
do not think there is any rea! justification for that Advanes 1,352,612 1,607,788! Mise. fund. debt 15,236 18,283 
Ofe no eca predict with a f ir ot rtaintv what is going to Or! nvestm'ts 10,328 1,010,328 Liab. & commit 
happen, but it does seem t et rene l ess of this « try nt n 
is i yeryvy z as me ined ft s ¢ s ‘ t tic tl t there ‘ 25.092,8 net n with 
is so much business | ‘ is ¢ ' ‘ ( ; 1. 7 1,775.15 being 
everything of en sity d « fort is so ent d that there ; plent ( ‘ ! osits. 1,113,556 2,27 S15 eqi a 19,337,610 - 
money to y for purchas The present ou k for cr ood. That | ! « Is ree 2,253 191,129 Lns. & bills pay : 
may chance \ anak | gabparenserct Bechet pax tieryag Texas! re is no reasol raf. & car sery Si tt: eee 1,014,119 
to expect poor crops no far as our infor ion goe bals. rec'ble 718,419 490,735 | Traf. & car serv 4 
zanor « ditions are good The fee het een employe nad emplover Net bal.reef ! bals. payable 736,526 638,209 
is as good, I think + aver Haan in thin eounts Cer mut s &cond'rs 250.274 102.052) Audited accts. & 4 
better than it s been at times. Emplovers and emplovees th are dis- | M ts. ree 767.727 74 wages payable 1,957.054 . 2,082,081 
post 1 to co perate and dk " , they can for the b efit of the ‘whole M it & supp 1,873.738 2,061 ‘ M isc iccts. pay 60,068 t 60,952 
populatior ‘ nt. & divs. re 6 Int.& divs.mat'd 
It seems to me that the ttitude of our Congress, take vi r t é Ou ssets 1 ih 8.757 paid 579,518 499,338 
present time Is very satisfactory. Of course, many things said in ¢ Wor dadvs 15 671 1 Unmatured divs 4 
gress that ought not to snid. and frequent I itions are ken that ar O lef ets S11 5 int. & rents 4) 542.449 
not justified But in gener I think the ijori ‘ e members are R ins. prem Other curr. liabil 110.077 
striving to ascertain what is the rea! desire of the count t e and to dinad 71,90 62,071 | Other def'd liab 333,268 
act accordingly (‘ertain the leaders of nation iffair re doing ever) Disc on fd. debt 2,550| Tax liability... 1 324.035 
thing that is practicable and proper to advance the best interests of the | Prop abai hed Acer’d de eq 1 1,636,016 
country. When we « ipare our ves with other nations we ought not | _ to oF exps 89,993 Other unad)j cred 989,217 
to be proud nor boastful, but very grateful | U. S. Govt. In- Add'ns to prop 
pees mdr Maseeaeaan ae amen eect - ak come guar'ty. 277,099 613,105| through ine! & 
INCOME ACCOUNT FOR QUARTER ENDING MARCH 31. Other accounts. 641,212 848.532} surplus... 418,416 400,609 
Net afler Tazes, & 1926 1925 1924 1923 Appr surpl. not UJ 
January* ae $13.810.149 $13.027.058 $14.771.103 $10,561 ,241 | spec. invested 771,245 721,276 
Febr lary a 14.385.38]1 12.357.801 16.238 867 9 527 181 | Prof. & loss cred 
March*_ _ 16.865.755 14,498,133 19.065.475 14,691,647 balance.._.... 15,064,688 14,305,984 
F Seo see x below $45,061,285 $39,882,992 $50,075,445 $34,780,069 | Total_.........148,139,443 125,454,898! Total.......148,139,444 125,454,898 
educt— —V J O15 59 
For sinking fund, deprec. 4, D. 1915, 1462. 
and reserve funds -.- 14.317.715 13,848,770 13.274.972 1 3 
Inte rest 4.574.863 4.505.931 4,631,637 The Studebaker Corporation, South Bend, Ind. 
rem. on bonds redeem 293 .750 323 000 290 OOO . i . 
(Report for Quarter Ended March 31 1926.) 
Tota! deductions. $18.986.328 $18.677,701 $18,156,609 $17,262,018 ewan > Teebe Io : , 
Balance $26 074 957 $21 205.291 $31 918 836 $17 518.050 Pres. A. R. Erskine, April 24, savs in brief: 
Div. on pref. (144% 6.394.919 6.304.919 6.304.919 6,304,919 The total net sales of the corporation and subsidiary companies for the 
Div. on common (1% %)8 895,293 (14 )63 13781 14, 635 3781 1% )6353781 quarter ending March 31 amounted _to $37 397,451, an_increase of 6% 
do extra (4% % 2,041,512 541,512 ; , over the same quarter last year. Net profits derived from sales, wit 
age other net income, after all charges, increased depreciation, and reserve for 
Balance, surplus $10.874.745 $6,005,079 $16,718,624 $4,859,351 | taxes, amounted to $4,028,921, an increase of 12% over last year. These 
*After deducting interest on subsidiary co.'’s bonds outstanding, viz.: profits were at the rate of $2 08 per share on the outstanding common stock, 
1926. 1925. 1924. 1923 as compared with $1 84 last year. Regular dividends of 1%% on the 
January______. $699 .059 $655,853 $685.765 $698 547 | preferred and $1 25 on the common stock were paid during the quarter, 
February___._. : GOR 214 655.698 684 .507 698.070 | and remaining earnings of $1.548,.146 were carried to surplus. Preferred 
March. - -.. : 696.803 655.221 684.022 697 .989 —_ k to “= amount of $155,000 was Pa during the quarter , thereby 
= After deducting sceaiiil , ; ‘ a reducing the amount outstanding to $7,830,000. ‘en 
for ordin: ary re Ds iirs a - — ~ ‘of pl an geen mes d party od oo Business in the second quarter is in good volume, and we expect t it to ex- 
mate for Federai income taxes) and inte rest on bonds of subsidiary co.'s. c5ced = at of the first quarter. 
Unfilled Orders as Previously Reported (V. 122, p. 2126). RESULTS FOR 1 THREE MONTHS ENDED MARCH 31. 
/ ] a < 
Mar .31 1926. Dec.31 1925. Sept. 30 1925. June 30 1925. Mar. 31 1925. : ; 1926. 1925. 1924, 
4.379, 935 5.033.364 3.717.297 3,710,458 4,863,564 | Number of automobiles sold_-_..--.-- 30,573 29,937 =" 29, 735— 
—_ 122, p. 2343, 2206. Pe CM bstitacneceb eine suceudns $37. 397.451 $35. ttt 221 $35.603.490 
Net profits before taxes__________.- 4.605.727 4.113.817 424,036.620 
. P Less reserve for income taxes. ---- -- $76. 806 508,036 «>» 494,361 
Kansas City Southern Railway. sleet nustiiatiaiediilin 
(26th A nm nual Re port—Y ear E nde d Dec. Sl 192 5.) Net profits, i OO... Cceue $4, 028 921 $3. 605.78 $3 542 259 
Preferred dividends (1% %)---- 137,025 147, OW 100 150.500 
A complete annual report will be ready for distribution about May 15, | Common dividends._.. Gee a _ ($1. 25)2,343,750($1) 1,875 ,000($1) 1, He 000 
which wii! be furnished stockholders and others upon application. SPENT Lge REG Siam: Tea vat 
GENERAL STATISTICS FOR CALENDAR YEARS. Balance to surplus- - --- - -- ..---- $1,548,146 $1,583,781 $1.516.759 
1925 1924. 1923. 1922. Previous surplus. - - - - - .---- 33,409.038 30,212,603 24,533,734 
Mileage operated __-—_--_- RH5 854 $42 842 a 
Slaiistics - : 
a x Profit and loss surplus .$34 957,184 $31,.796.384 $26,050,493 
> oo ‘ Qyr 9 -- - 
— a cevie 4 oo ; my 128 364 oh oat +¢ 3 wh ahd 840 en’ 248 +07 x Includes special surplus of $5,670,000 as : of March 31 1926, $5,265,000 
Rev per p ty Der "mile "2 te pe * "2 139 ct : 2 139 cts. 3 482 oan, as of March 31 1925 and $4,860,000 as of March 31 1924. 
° ‘ > .d Ss o.45 Ss o ‘ s > J AZ Ss 
Rev.freight carr’d (tons) 7.303.324 6.958 838 7 046,132 5,465,179 Consolidated Balance Sheet. 
Rev. fr'tcarr'd | mile__.1592.310.943 1542245.437 1684014 .389 150,7715528 21 °9 91 'Or a, a1 'or 
Rev. per ton per mile 1 095 ets 1 098 cts. 1.074 cts 1084 cts gil Mar. 31°26 Dec. 31 '25.| sae Mar. 31 '26 Dec. 31 25. 
Rev. per mile of road $24,466 $24,616 $26,719 $24,195 | neni est. build ; . | Preferred stock. 67,830,000 _ 7,985,000 
Cul © i} T ds *k 7 R32 7.985 
COMPARATIVE STATEMENT OF OPER. FOR YRS. ENDED DEC. 31. ings, &c.....a59,626.566 58,766.314| Common stock.c75,000,000 75,000,000 
r » Invent t oe | F a2 i ir oe | j r . 
{Kansas City Southern Ry., Texarkana & Fort Smith Ry.] ates a  : r = me -«. Ros pw ne ened a7 & a4 ¢ 
> Oueretina Resenu 1925 1924 1923 1999 — ara a 5e tree ; ot v7 , G28 , con racts = P 4 17,840 494 907 
Freight . $17.439 572 $16 927.685 $18.086.262 $16,336,125 ‘pt ; c oa Lied 209.412.9902 29.182.376 - ee , »,311,041 6,137,849 
Passenger 1 749,399 2.054.819 2.422.776 2,201 .624 | inastes 9.200. cn 3 31 «CC 2.472.5 57.388 
4 - 2.422 oe < c'le, less res 326.5 8,463,963) & Can. taxes. 2,472,5:! 2,457, ; 
Mail, express, &c 1.684.725 1.602.246 1 632.050 1447 440 . nthe tip sven ‘, l AG3 OF Met cog ttbe pone 472,594 457,388 
Incidental & joint facility 291.459 139.262 344,011 375,99 nsurance,&e. 455,529 558,694| and reserves 4,168,320 3,729,715 
. wes TUT Sioa A aah Cash. . _ 9,441,046 11,635,695) Res. for conting. 3,000,000 3,000,000 
ee eee ‘ ag = os : < $e 185,099 $20,361,180 Housing devel't. 1,459,497 1,488,175) Special urplus 
f MUNG Lp ms ‘. Goodwill, patent account 5,670 000 5,670,000 
aint wav & struc 547 .6 $2 562.346 - 977 ( 79O77 2 ' 9G 927 977 
ae a: eee a +4 +t v7 t% 4 ights, &e.... 19,807,277 19,807,277| Surplus _... 29,287,184 27,739,038 
Srenuparte tion. 401 ba 7 rt rial TRMlsiccesss 134,236,979 132,213,897] Total....... 134,236,979 132,213,897 
s 4 ' mie ‘ -~- 
Miscellaneous operations 17 655 5.121 a Plant and property at South Bend, Ind., Detroit, Mich., Walkerville, 
General - 954 668 902.220 | Ont., and at branches, Jan. 1 1926, $67,477,592; plus additions during the 
Transporta. ‘for invest "r 21.306 Cr.12,.548 | year, less realizations, $1,295.664; less total reserve for depreciation, 
- $9.146.690. b Preferred stock, 7°% cumulative, authorized, 150,000 shares 
Total operating exps 7TO8.811 $15,083,460 | of $100 each, $15,000.000, whereof issued $13,500,000; less retired under 
Net revenue._____. 776.287 $5.277.720 | provision of charter, $5,670,000. c 5 Repeees by 1,875,000 shares of no 
Taxes _- 435.907 1.315.676 | par value.—V. 122, p. 1779, 1303 
Uncollectible revenues - 10,310 5,52 
_ Opyating income____ $5,219,070 $4,481,381 $4,330,070 $3,956,520 Nashville Chattanooga & St. Louis Ry. 
ent from equipment ' RO 259 99.913 99 150 97 529 =e , . P ar 
Joint facility rent income => G06 165 754 171 018 145 171 (75th Annual Report—Year Ended Dec. 31 1925.) 
Inc. from lease of road 935 KAO) BOT 302 1.252 ae SF . . te ¢ " te ame 
Miscell. rent income 9.785 9 282 10.144 8 429 ] re side nt J B. Hill re ports in substance . 
Misc. non-op. phys. prop 22 688 28,190 28 ORS 42.377 Results.—Revenue from the transportation of freight represented 72.16% 
Dividend income. . 168.750 2.113 of the total operating revenue. Approximately 60% of the freight tonnage, 
Inc. from funded secur_ 11,388 960 Dr .1 543 ‘ or 4.077.619 tons, originated on line. Revenue received from the trans- 
Inc. from unfund. secur. | portation of passengers represented 20.1% of the total revenues, which is 
and accounts. - a 77.535 157.335 110.388 94.900 | only 0.3% less than in each of the two preceding years. 
Miscellaneous income. -- 347 2993 27 1.672 | Automobile Competition.—As highways improve, local travel is leaving 
—— — ; — = | the railway more and more for the private automobile one commercial bus 
Total non-op. income_ $553 683 $462.710 $1.312.174 91.714 | line. While the number of passengers carried decreased 359,205 under the 
Gross inceme______.__- $5.772.753 $4,944,091 $5,642,244 $4,348,234 | number carried in 1924, yet the average haul per pi assenger increased 10.5 
Deductions— miles and the average revenue per passenger increased 32 cents. The in- 
Hire of fr't cars, deb. bal-_ $568,712 $547,180 $673,293 $165,274 | crease in through travel was no doubt due te the heavier movement to 
Rent for equipment- - - - 107 .863 107.941 112,152 89.797 | and from Florida. , : ; ‘ 
Joint facility rents_ ---—- $11.324 297 550 277 692 254.294 Valuation of Property.—The final hearing before the I.-S. C, Commission 
Rent for leased reads___ 161.578 125.414 30.637 | of protests to our tentative valuation was concluded March 5 1926. It is 
Miscellaneous rents z 611 654 983 Cr.2.592 | not known when the Commission will announce the final value ef the prop- 
Misc. tax accrua!s i 2 832 106 119 erty as determined by them. : 
Int. on funded debt- 2 062.832 1,899,587 1,856,527 1,864,308 Capital Stock.—No change has been made in the outstanding capital stock. 
Int. on unfunded debt 421.368 31.130 Cr.103.652 79 027 Funded Debt .— The funded debt was decreased by payment of ene note 
Misc. income charges- - - 22.333 22,724 21,059 20,596 | under Equipment Trust No. 42 for $86,500, leaving 10 annual payments 
— Shin anainang ots ae under this agreement to be made. Payment under equipment trust, series 
Total deductions-_--_- $3.659.454 $2,962 287 $2,868,810 $2,761,703 | “B,” in the amount of $120,000, was also made, ke saving 12 notes of this 
Net income. ---- -_. $2.113.299 $1.981.803 $2.773.434 $2,586,531 | issue due annually. The annual installment of $12,500 was paid May 1 
Preferred divs. (4%)--- 840.000 840.000 840.000 840.000 | 1925 to the U. 8S. Government on the purchase of 5 ‘decapod fc »comotives, 
== Li————- ———__om|\j§5£69§| Witt 4 annual payments yet to be made. 


Income balance trans- 
ferred to prof. & loss $1,273,299 $1,141,803 $1,933,434 $746,531 


Additions and Betterments.—Expenditures for improvements were made 
during the year as follows: Roadway, $1,354,753; equipment, $246,792. 
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OPER. A TING STATISTIC S FOR CALENDAR 


1925. 


YEARS. 


Average miles operated 
Revenue tons carried 6.82 
Tons rev. fet. carr. 1 m_1306166 
Tons carried one mile per 

mile of road (density 
Avge. rev. per rev. ton 
Avge. rev. per mile road 
No. of rev. pass. carried 
No. of rev. passengers 

carried one mile 
No. of rey. pass. carried 

1 mile per mile of road 
Avge. amount received 

from each passenger : : ¢ $] 
Avge. rev. per pass mile < ) 3.52 } 347 
Av. rev. per mile 


106.990 


64 
cis 


3.717 


4 
: 
of road 33,5 f > 2 x 


INCOME 


Operating Revenue 192 
Freight 31 $17,044,426 
Passenger 1 Ss. 1,.5815,185 
Mail 624,489 
Express 600.345 
Miscellaneous 517,198 


ACCOUNT FOR CALENDAR 


Railway oper. revenus $ 
Operating Ezpenses 
Maint. of way & 
Maint. of equipment 

Traffic 
Transportation 
Miscellaneous 65.356 
Genera! : d 708.899 
Transport'n for inv 1 71: 25 ,.33¢ : 3 9, 


$24,000,050 601,646 


struc 339.580 
164 09S 
$18,197 
S20 897 


c 
339 


480,969 $21,453,047 
120,676 $4,348,740 
651.900 701.900 

3,673 4,671 


Operating expenses 
Net rev. from ry. oper 
Tax accruals 
Uncollectibles 


$19,185,096 $19 
$4,514,954 $4, 


.207 685 
146,075 
420,000 
16,991 
165,103 $2,642,169 $2,709,083 
259,148 Dr.$149,752 
9,511 207 .291 
BO] SO] 
51,510 45,630 
58,906 63,5879 
130,116 77,411 
11.670 10,610 
49,903 


$4,344,412 


Operating incom: $4,050,842 $3 
Non-Oper. Income 
Hire of equipment 
Joint facility rents, &e 
Inc. from lease of road 
Misc. physical property 
Inc. from funded securs 
Inc. from unfund. securs 
Dividend income 
Miscellaneous income. 


Dr Cr.$305,.292 Cr.$295,710 
228,706 241 B55 

SO] SO] 

40,113 124,219 
66.913 72,980 
108,514 10 Ser 
6,944 »1L3! 

' ? 141 


$3,399,454 $3,556,326 


$149,747 
$3806, 506 


Gross income 
Deductions— 
Joint facility rents aoe ‘ai 
Rent for leased roads. $806 506 $5806 506 
Miscellaneous rents... 1,817 1,580 
Miscell. tax accruals... 60,454 18,100 18,100 
Interest on funded debt. 929,216 940,556 943 699 
Int. on crac ra debt 17,346 1,723 1,276 

Dividends (7% 


$806 506 
1 067 


is 
1,120,000 1,120,000 1,120, 000 


$2,995 804 


$560,522 


‘Total deductions - - 


2.935.370 $2.888,.466 $2 890.648 
Net income ) 


‘ 
1,409,042 $535 509 $508 506 
GENERAL BALANCE SHEET DECEMBER 31 
1925 1924 1925 1024 
Assets $s . Liahilin s 
Road & equipm't.48,924,989 48 041.814) Capital stock 16,000,000 16.000 000 
Impts. on leased Prem, on cap. stk 10 480 10.480 
railway property 3,166,008 2,447,636 1 lebt unmat.18.455.000 18.674.000 
Sinking funds... O00 Traffic, &e bal $75,648 312,249 
Deposits in lieu of Vouchers & wages. 1 2,074,089 
mtged prop sold Mise. accts. pay'le 
Mis phys. prop Interest roatured 
Inv. in affil. cos 17 ) A Divs. matured 
Other lovestment H 1,2 1) bunded debt 
Cash... | 1,737,4 ture unpaie 
int 


ind 
Ue © 


ys O04 


Demand loans and 
deposits..... oor 
Time drafts & de} O00 
Loans & bills ree , 54 +465 
Traf.,&c.,bal. rec S158 274.07 
Balance from agt 43,210] 
Misc. acct lv ] 0 
Materials & 
Other cur 
Working fur 
Other def'd a 
Other unac 


Ps ~p ici 
one | Other ur 
Ldd'ns to 


Loo { 


+, SUS] thru ine 
725.737 | Profit and 
3.176 60.774 
Note.—Contingent liabilities: (a) L. 
bonds outstanding endorsed by N. C 
$2, oo. ,000. (b) Memphis Union Station Co. Ist M. 5% gold bonds guar. 
by N. & St. Ry. and other interested railroad companies, $2,500 000. 
(c) Rides ah & Illinois RR. Co. lst M. 444° gold bonds e ndorsed by N. ¢ 
& St. L. Ry. and C. B. & Q. RR. Co., $4,285,000. (d) Fruit Growers’ 
Express Co.'s obligations for purchase of facilities and lease of cars, 4 
annual installments of $19,509 with interest at 6°, guaranteed by N.C. & 
St. L. (Maximum principal liability), $78,034; grand total, $9.464,034.- 
V. 122, p. 2036, 1759. 


2.2 176 60 ‘a4 594 
& N. Terminal Co. 50-year 4° gold 
& St. L. Ry. and L.& N.R R. Co., 


Pittsburgh & West Virginia Ry. Co. 
(9th Annual Report—Year Ended Dec. 31 1925.) 


Chairman F. E. Taplin, March 381, 
in brief: 

The operating revenue shows an increase of $700,000, or 16‘ 
preceding year, while the operating expenses, notwithstanding, 
about the same. The result of this saving is that the operating ratio was 
reduced to 61°; for the year 1925, against 70% for the year 1924, and 79° 
for the year 1923. This was not accomplished at the expense of good 
maintenance, but by greater efficiency As a matter of fact, more money 
Was spent on Maintenance of Way than during the prece oe year. $542,000 
was spent on car rep: irs in 1925. against $415.000 in 1924, due to rebuilding 
a large number of coal hopper cars; there remains yet a be done in 1926 
the rebuilding of several hundred more cars before the equipment is in the 
proper condition 

1,400 new cars have been purchased since Dec. |] 
eye $2,500,000, against which has 

‘s ar equipment notes (V. 122, p. 1023). 

We aim to Ty the road and equipment in the best possible condition, 
to take care of a large volume of coal traffic when this develops, which we 
trust will not be delayed a great while longer, although the Jacksonville 
agreement with the United Mine Workers of America runs until April 1 
1927 In the meantime We are devoting our efforts to securing merchandise 
shipments with the following results 

Coal Merchandise 
1923 . . 72 28‘ 
1924 ; i ; awa ale 3S 
1925 eeccee =< 50% 50°, 

Great credit is due the traffic department in this matter. 

The cash position of the company is strong again, after retiring $9,100,000 
pref. stock «ue year ago and the prospects for earnings during 1926 are good, 
notwithste ding the exceedingly poor outlook in the coal end of the traffic 

A plan was evolved for a change of capital structure by the issuance of 
pref. stock, but, in view of the qualified approval of the 1.-S. C. Commis- 
sion, it was dee med advisable to abandon the plan, and in lieu thereof to 
place the stock on a 6 dividend basis. (V. 120, p. 1870, 1916.) 


Pittsburgh, reports 


over the 
remained 


1925 at a cost of 


been sold $2,000,000 4 


‘ 


Total 
100° 
100 
100 
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| dissoluti 


[VoL. 122 


During the ye 


,*2 
was $13,235. 


COMBINED 
AND 


ir the net increase of investment in road and equipment 


INCOME 
WEST 


ACCOUNTS 
SIDE BELT RR 


OF PITTSBURGH & WEST VA. 
FOR CALENDAR YEARS. 
1924 1922. 
$2 835,601 
2,236,824 
$598,777 
365.285 
17 
$233,474 
560,000 
564,229 
50,556 


y oper. revenue 
oper. expenses _- 
veniuge 

iy tax 


revenues 


accruals 


Dividends 


$733,005 


SHEET DEC 


192 

s 

9.235.100 40,235, 
2.700 000 +000 


pan « 
259 


Wages s80 
iccts. pay 9, 
mat'd unp d 
t'd unpaid 
nmat'd int. acer 
= for coal 
ompany stor WK 
Unred. pref. stock 
par & prem 
1S Det liabilit 
6,925 Other liabilities 
ii abilit le 2 
2.500 wrating res 
Accrued de 
tion equipment. 
Unadjusted credits 4 
to prop 
‘ty through in 
e & surplus 
fit and loss bal 


rot.ree 


149 O82 


rrea les 


74 SAE ooee 
erves 
Special deposits 
Traffic, &« bal 


=f icctea. rec 


*precia 


ditions 


‘ 5) 
To 2 


neludes $4,579 for pre k redem iption - V 2036, 
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Long Island Railroad Co. 
141/ ! Report— Year Ended Dee 
President W. W. Atterbury, New York, 


subs 


A nrnua 


3] 
April  e 


1925 


wrote 
In Lance: 
Income Total 
the preceding year 
Passenger The number of rail passengers carried was 100,922,813, 
increase of 8.5 The 


operating revenue increased $1,791,407, or 5.1°% over 
an 
total number of passengers carried in and out of 
Pennsylvania Station in 1925 was 39,038.975, an increase of 18.7% over 
1924, and the traffic to and from that station continues to show a larger 
increase in growth compared with Flatbush and other points 

The number of passengers carried on commutation, family and school 
tickets increased 11.5% over the preceding year, representing 64% of the 
total passengers carried but only 42°; of the passenger revenue 

The growth of commutation business within the City of Greater New York 
continues to emphasize the urgent need of rapid transit lines in the Bor- 
oughs of Queens and Brooklyn to relieve the congested terminals of this 
company This con pos 1y Ss application for increase in commutation rates 
is still pending before the Transit and Public Service Commissions 

Freight Freight tonnage was §&.( of 5 Notwith- 
strike in the anthracite region ize decrease only 1.1% 
of products of the soil and sea from Long Island points 
in excess of the preceding vear, while building material tonnage 
15 The number of buildings of it kinds erected in Queens, 
and Suffolk Counties wa lightly less than the preceding year. 
industries located along line of your road as compared with 
preceding year 


16.763. an 
fuelt 
mov 


increase 
onn 


ec 


standing the 
Tonnage 
was slightly 
increased 
N ass iu 
new the 
f ST pense Tare Joint Fae ty 
y The large increase in maintenance of 
nses was more than offset by the decrease 
+ chiefly to the adjustment of Penns 
‘ating expenses under the Transit ¢ 
“axes amounted to $2,185,104, an increase of $615,370, or 39 
of which increase was Federal income tax Taxes represent 6 
operating revenue and 22 of net revenue from operation 
‘he decrease in joint facility rents was due chiefly to the adjustment of 
the rental of facilities in Pennsylvania Station as a result of the Transit 
Commission's decision. 


Rent Operating expenses in- 

way and structures 

in transportation expenses, 

iw inia Station joint transportation 
nmission order. 

. $415,000 

of railway 


Fized Charges 
major por 


Deductior is from gross income 
ion of this increase was in the paid on unfunded debt, 
$142,428, attributable to real estate mortgages payable (matured), and 
interest on advances Rent for leased roads decreased $74,716. due to the 
merger of New York Brooklyn & Manhattan Beach Ry. with this com- 
pany on June 1 1925 

Net Results The net income for the year shows a substantial improve- 
ment over the preceding year, but it will be noted that the major portion 
of the improvement resulted from the adjustments above referred to for the 
use of Pennsylvania tunnels and station heretofore charged under the agree- 
ment in effect between both companies, but which charges were not ap- 
proved by the Transit Commission The remainder of the increase was 
due to increased business and operating efficiency 

The net result for the year was credited to profit and loss and against 
that account were charged the heavy losses incurred by the company in 
connection with its ownership of the traction lines Nevertheless, it is a 
great satisfaction to record that for the first time in 26 years the profit and 
loss account has changed from the debit to the credit side, the amount to 
the credit of that account at the close of the year being over $810,000. 

Road and Equipment Improrements The net increase in investment in 
road and equipment was $14,338,701, of which $9,658,621 represents the 
acquisition of the New York Brooklyn & M; anhattan Beach Ry., and the 
balance represents the net amount expended to give better service to the 
public in the way of new facilities, equipment and electrification. 

Subsidiary Trolley Lines.—The Glen Cove RR. proceedings in voluntary 
dissolution have been concluded and the receiver discharged. 

1924. The 


The Nassau County Ry. discontinued operations on Dec. 31 
proceedings in voluntary dissolution are under way. 

The Long Island Electric Ry. and the New York & Long [Island Trac- 
tion Co. were sold under foreclosure early in 1926. Company was inter- 
ested in these trolley lines through holdings of securities of its Long Island 
Consolidated Electrical Companies, and advances made directly to these 
lines to keep them in operation. These lines were purchased, or built, to 
give more service to the public and increase the earnings and protect your 
property. ‘The use of motors and trucks on improved highways made them 
very unprofitable. ‘They are the chief reason for the heavy charge to profit 
and loss of $2,000,000. as the investment has been entirely wiped out through 
yn or foreclosure, and, together with the New York Brooklyn & 
Manhatian Beach Ry. Co. merger, are largely responsible for the decreases 
in “investments in affiliated companies.'' The communities have had the 
benefit of these lines, but the burden of the losses is thrown en the Long 
Island RR., and there is no source to which it can look for recoupment or 
to bear at least a part of the large outlays. 


increased $161,008. The 


interest 
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Kaufman 


Act Electrificati m.—Iin 1923 the so-called “‘Kaufman Act” ® 
becainealaw. It prohibited the use of any motive power, except electricity, Fonda, Johnstown & Glavass ville RR. 
in the operation of railroads within New York City after Jan. 1 1926. The (55th Annual Report—Year Ended Dec. 31 1925 
Legislature, in 1925 passed an Act extending the time referred to for a 
period of 3 years. The Governor vetoed this bill RESULTS FOR CALENDAR —* 

_Company, in conjunction with other railroads affected, procured from the Operating Rerenue— 1925. 1924. 1923. 1922. 

- §. District Court in the latter part of Dec. 1925 an order temporarily | Freight revenue - $453,288 $454,615 $56 Q. 014 $487 220 
restraining interference with the or peration and management of your railroad Passenger, steam divis. c 36.978 39. 038 51.811 42,105 
and with the conduct of its business by reason of its failure to comply with | Passenger, elec. divis._. 689.449 22,405 778.124 816,465 
this electrification law. Argument in the matter has not yet been had, | Mail, express, &c__-_-_- 66.129 “63807 72,269 63,858 
and the proceedings are still pending in the roo ral Cour on “ SS 

_ Grade Crossings In Nov. 1925 an amendment to the New York State Total oper. revenue... $1,245,843 1,279 865 $1,471.219 $1,409,648 
Constitution was adopted by the people areviited that the Legislature Operating Erpenses— 

may authorize the creation of a State debt not exceeding in the aggregate | Maint. of wav & struc. $165,077 $164,159 $165,596 $166,202 
$300.000.000. to provide moneys for elimination under State supervision | Maint. of equipment. -- "149.363 "147. 509 157,015 129,941 
of railroad crossings at grade within tbe State, at the expense of the State, | Traffic expenses______ - 7.936 7.518 7,581 9,187 
railroad companies, cities. towns and villages Of the expense of a grade | Power _-_. ren 68,948 70.880 R88 571 74.870 
crossing elimina‘ion to which any of the proceeds of such a debt are applied | Transportation. _. _. a 351,051 361,643 394 409 368,181 
25% shall be borne by the State, 25 by the city, town or village and 50 General expenses - - - 78,782 84/172 85,523 82,100 
by the railroad con pany ae eee: = * caleiiasesen 

Legislation to make effective the amendment to the Constitution referred Total oper. expenses $821,157 #835 882 SHOR 695 $8: 30,481 
t was passed by the Legislature before adjournment April 23 Such legis Net rev. from ry. oper_-_ $424 .687 $443 .Y83 $572,524 $579,167 
lation prescribes the method of eliminating existing grade crossings under | Railway tax accruals. 86,200 " 92.235 94,713 76,265 
the new conditions established by the adoption of the grade crossing amend > es ; _— see cial See re es a 
ment referred to. This legislation would affect approximately 600 grade Railway oper. income. $338 487 $351.748 $477 .811 $502,903 
crossings on this railroad, the total cost of eliminating which would ap Miscellaneous income- - 20.414 18.791 21,439 18.440 
proximate $95,000,000 Non-operating income_- 65,121 62,347 62,479 50,315 

unds for Improvements. Comy any again found it necessary to rely on - 2 _ — - —_— —— 
the Pennsylvania RR. for loans to carry on the capital expenditures to im- Gross income_.__.-_. $424 021 $4122 286 $561,728 $571,657 
rove the property and equipment and eliminate grade crossings. In the Deductions 381.068 377 588 392,259 382.642 
mportant program for additional work in 1926 it must look to the same | Divs. on preferred stock - 30,000 30.000 30,000 30,000 
source to provide the funds Cou pany has bee n unable to pay the Penn Ria siechn connie — nase | queeneeneennciene 
sylvania RR. any dividend on its holdings of almost all of the outstanding Bal. to profit & loss. - ~~ $42 O44 $25,298 $139 469 $159,014 
capital stock, and. in addition, is prevented from paying a full rental for ree oh RE worsen eves , 
the use of the Pennsylvania Station and Tunnels. rhe Long Island RR. GENERAL BALANCE SHEET DEC. 31. 
is not receiving a proper return on the fair value of the road and equipment 1925 1924 | 1925 1924. 
investment it has provided for public use It cannot, therefore, provide Assets $ $s Ltathlittes $ $ 
the facilities or service it desires to furnish, and, consequently the public | Invest. in rd. and Common stock... 2,500,000 2,500,000 
is compelled to submit to overcrowding and other inconveniences which the equipment..... 10,210,791 10.201,907) Preferred stock... 500.000 500 000, 
company would gladly attempt to overcome if its net results were adequate. | Imprvts. on leased | Funded debt__..-~ 7,000,000 7,000,000 
No greater aid to the deve lopment and prosperity of Long Island exists railway prop 23,270 24,379) Loans & bills pay 155,000 110,000 
thz an the Long Island RR.. and yet it does not sufficiently share in the pros- | Miscel. phys. prop 441,267 439.686! Aects. payvable__- 141,902 140 ,894 
perity it creates through its passenger and freight service, tax payments, Invest. in affil. co 227.044 227 ,044/ Acer. liabilities 72,774 72 A447 
supply purchases, and the work it gives to thousands of citizens Indeed, | Other invest_. 8.€00 8.600 | Unad). credits.... Dr 1 354 Dr 5,994 
in its efforts to add to Long Island's prosperity it is often arrested by those | Cash. - 57.943 49.796 | Ace. deprec...... 686,980 645,009 
who do not realize that ample freight and passenger transportation facilities | Loans & bills rec _. 14,245 12.237) Surplus 434.015 421,189 
are the sure road to increasing the wealth of the island and of Greater | Accts. receivable... 50.781 56,913) 
New York City. Company serves such a rich territory that iis net returns | Materials & suppl 124,583 112,961 
should be ample in every year to attract the necessary capital on Long | Deferred assets 30,591 15 425| 
Island to finance the improvement and expansion of its railroad, stations | Disc.onfund.debt 158.687 164.601 
and equipment. Unadj. debits. -- 131,520 70,804 | 

| - 
TRAFFIC STATISTICS YEARS ENDING DECEMBER 31 Total aac 11,479.323 11.383.545| Total . 11,479,323 11,383,545 
1925 1924 1923 1922 V. 120. p. 3543, 3363 

Mileage operated. __- 397 397 397 397 ‘ , ~ 
No. of pass. carried 100.922.813 92.991.010 86,166,896 79.656.891 Florida East Coast Railway Co. (Flagler System). 
No. pass. carr'« ile 573356.9 1¢ 39596. 5€ 341075.39 239167, 166 , 4 y ¢ 
Avge. ‘rev. fr. oun pene - 28 9 =. or "23 Scte. - A 4 i c = D4 | 4 (Annual Re port Year Ended Dec. 31 1925.) 
Av.rey.p. pass. p. mile. 1.536 cts 1.536 cts. 1.554 cts 1.55] ets. GENERAL STATISTICS FOR CALENDAR YEARS. 
Revenue tons carried 8.016.763 7 637,851 7.917.977 6,027 .860 1925 1924 1923. 1922 

ay > , » 2 OK wid) Tie 5S wy 7Q9 q mee « Var Vass =e 
Rev. saan nomad dl mile 163 293.7 25 160,730 we tH 171 100.7 ve 134,569,409 Average miles operated. 776 763 764 764 
Average revenue per ton $1.32 $1.33 $1.32 $1.48 tee es 927) FR 2 fe 72 
Av. rev. p. ton p. mile 6.493 cts 6.326 cts 6.128 cts 6.626 cts. | Tons freight carried 4,230,580 3,300,453 2,504, 77 1,878,372 

; D. ate . _ = ” Tons carried one mi e__.978,744,175 728.361,701 556, r tt 650 a oo 
> Avee.rev.perton perm. 1.641 cts. 1.641 cts. 1.691 cts. .892 cts. 
OPERATING RESULTS FOR CALENDAR YEARS Passengerscarried 1.394.559 1.044.508 964 624 851,996 

Rervenues— 1925 1924. 1923 1922 Pass. carried one mile___ 260.801 308 154,561,740 122,431,351 100,366,132 
Freight $10,603,283 $10,205,163 $10,511,943 $8,937,569 | Av.rev. per pass.perm. 3.751 cts. 3.701 cts 3.753 cts. 3.758 cts. 
Passenger 24,.162.883 22,143,572 20.732,.638 19 250) 024 
Mail, express, &c 2.103.126 2.729,150 2.840.838 2,763,948 Our usual comparative income account was published in 


¥. 122, p. 2323. 
Total oper. revenues_ _ $36,869,292 $35,077,885 $34,085,419 $30,951,540 a ms 
Operating Expenses 











GENERAL BALANCE SHEET DEC. 31. 
Maint. of way & struc $5.446.210 $4.418,567 $4,.189.220 $3,317,775 1925 1924 i 1925 1024 
Maint. of equipment 6,166,480 5,733,044 5,745,004 5,118,248 isset $ s | Liabilittes $ $ 
Traffic expenses 294.110 261.244 267 709 214.778 Inv. in road and }Common stock 37.500 000 37,500,000 
Transportation 14,099,458 15.38.,177 14.567,095 13,591,051 equipment... 89,980,589 68 975 047 + ye obligations 6,800,000 3,975,000 
Miscellaneous operations 130.148 140.501 189,594 246.783 | Dep. in lieu of prop 25,12 694] 1st be bonds. 12,000,000 12,000,000 
General 853.145 797 O78 785.677 690 297 Miscel. phys. prop 256,100 73 428 i te ref. m. bonds30 000,000 15,000,600 
Transp. for inv Cr 17.517 4.404 7.211 5.115 Iinpts on leased de fle & car serv 
” ~ . : onde os railw property 4.075 5 042 balances payable 1,204,575 321,563 
_ Operating expenses $26.972.032 $26.689.854 $25.737.089 $23,.173.819 Inv. in affil. co | Audited acets. and 
Net earnings $9.897.260 $8,.397.031 $8.348.332 $7,777,721 o 294 Gar 294 699 wages pavabl 23,949.031 1,678,758 
Uncollectible revenues 29.226 3.70) 11.417 10,570) Advances. . 3,672 O1,534| Int. mat'd unpaid 1,040 3,892 
Taxes 2,185,104 1.569.735 1.788.318 1.795.861 On ‘ 2.157.007 2.159.247 fiseell. acets. pay 20 502 20,417 
; Cash... 4.005.420 8 417.9 Unmat'd int. acer 509,187 299,500 
Operating income $7.686.930 $6.893.595 $6.548.596 $5,951,290 me leposit 7,484,331 $5,532 | Unmat. rents acer 10,988 10,988 
Hire of equipment 749,022 651,71% 955 068 555, 100 Pirme drafts & dep 700.000 1.000.000) Other curr. liabile 58,227 
Joint facilities rents (net 361 037 1.612.883 1.591.562 (28.737 | toane & } rec. 1.224.904 1.654.681)1 Gove. a 
, : Agts. & conductor 806 487 278.018 liabilities, d&« 1,044 
_Net r oper. mcome $ 7 HSTO $14.558.994 $1.f ! hit $41.967 454 \ 1. acct ec yt fy S82 or2 (tt def jabils 411.651 
Non-operating income §29,518 642.844 075,128 585.313 } x 4.267.002 2,888,821] Accr. deprec. rd 665,073 701,483 
soaes & d ect (44 +036 | Ac pree.oneq 2,578,173 2,271,142 
Gross tncome $7.206.388 $5.181.837 $35,077.094 $5,552,767 | Perse eoceit 4 na STH liability -.--< 533.352 431,92! 
Deduct ng f } \ $.12 r,855) Ott bthia ‘ 222 206 ,57€ 
Rents for leased roads $104 i S178. S80 S1I7TS.89 $204 547 ' ts 41.7 , 
Misce Aneous rent hs 406 140.025 (7.449 JR SD Me C4 1 401 242 ait ¢) ‘ 
Mise tax accru 22 5S 6.302 ra) 1.238 ee eome 4 rolus 42.591 192,416 
Int. on funded debt 2,624,828 = 2,564.7: 2.4 1 8 =2.457,08% Pre nd lo 18,400,113 14,622,807 
nt. on unfu ied dep 4 a 27 x 4171 (6.302 
Miscelianeo charves ‘ Oo meg 74 717 ann nw 115.229.706 89.237.509 rotal «cnee<e 115.229.706 89.237.509 
Net income $3.839.616 $1.9676.114 $1 656.5 } S) lf Os V te D. 20ed, 1105 
Profit : ee 5 O.520 = 92,909.205 94,00). 102 § + Ford Motor Co. of Canada, Ltd. 
idd—Net deb. during yr al O22 60S 13.73 +1 102 652 

Additions to property Report for Five Months Ended Dec. 31 1925.) 

through inc. & surp Cr.544.340 ¢ 181 O64 Cr 428.468 
PRODUCTION FOR STATED PERIODS. 

Amount to credit of 5 Mos. End Years Ended July 31 - 
profit and loss $810,153 def$4162 iSGate2 188,144 df$4.122 294 Dec. 31 '25 1924-25. 1923-24. 1922-23. 
Chiefly writing off losses incurred in connection with the Long Island | Cars 26,855 70,816 79,807 70. 328 

nsolidated Electrical Companies, New York & ‘ene Island Traction, &c Tractors J ss 2,298 4,543 3,785 3,395 

— — — . INCOME ACCOUNT FOR STATED PERIODS. 
BALANCE SHEET DECEMBER 31 5 Mos. End Years Ended July 31 “ 
1925 1924 1925 1924 Dec. 31°25 1924-25 1923-24 1922-23. 
Asset Y $ Liabtitthe s s Total sales & other inc__$16,194,142 $40,488,812 $43,459,138 $38,556,183 
Road & equip..111,266,088 96,927,387 Capital stock 4,110,250 4.110.250 | Expenses, inal. maint 
mpts. on leased I ded de 4 operation and taxes 15,219,825 34,356,485 39,7° 39, 951 33,449,986 
rail proper e 4.622 500 } & Ind 2 ou 
epos. in lieu o 3 woce- 49,747,433 48,229,42 Net profits $974,317 $6,132,327 $3,719, 188 $5,106,198 
tg op sold 776 825 304,497) Pet RI ( Previous surplus 24.001 ,21 19,609,861 16,594, 170 12,537,973 
Mise. phys 454 855 SH) RU ‘ f $43.417 043.17 

Vv aff equip. tr. ot 4 1.24 175 9,105,409 Total surplus $24 975.530 $25,742,189 $20 313,35 8 ol7 7.644, 170 

Stu 765 98S 2.017 006 | Peal « Inte “2.500 $25,000 | Dividends paid 10 700 000 (20) 1400 000 (10)700, ‘000 ») 150,000 

Bonds. 243,089 287.000 Ar é& waves 1.579.521 1.528.940 Adj. of prev. yrs. inc. tax 975 3497 

NOtGlo cco 1,050,584 1 358,87 raf.. & bal 2.454.699 2.454 021 Keserve for contingencies 340.000 

Advances... 76.650 2,346.94 re 7 662 : 

© her invest 476 838 048] t Profit & loss, surplus. $24 275.530 $24,001,213 $19,609,861 $16,594,170 
i» yl 7 i su, ‘ . ] nr i 1 631 1 ¢ 1 ()* 
Bacon pred ++ yty Sea ea) Aad teat . COMPARATIVE BALANCE SHEET 
: raff ae } 76.829 62.728 nd rent (S58 408 9 852 835 Dec. 31°25 July 31°25 Dec.31°25 July 31°25 
Agents & cond 1.016 565 137 S807!) M llane 2 l SS 70] 4issel s $ Liabilities s 
Mat'ls & supy 2,107,415 2,631,329) 'T eae (57.48 8.521 Plant account 22,378,774 22,093,614 Capital stock 7,000,000 7,000,000 
t v A In A 0 Patents _ l 1 Accounts payable. 2,119,058 2,276,023 
25,751 44.988 A ‘ Be Cash 2,269,820 4,691,240 Accrued payroll 
‘ 1.010 Other Can. Govt 1,834,375 Ac 141,490 261,339 
( q 15 42 4] Accts. receiv 777,077 996,915 Reserve for income 
a3 611 $39.90 I) 1 ; De fe d che 56,527 165,512 tar 827,619 715,676 
3 +18 204.1% Ad Inventories...... 7,272,413 4,670,569 Deprec'n reserve 7.279.999 6.665 O83 
462.48 } 611 | Investments _ 5,866,999 5,866,999 Contingency res've 500,000 500,000 
P. & L. t ance “10.1 Adv. to affil. cos 3,622,086 1,100,111 Surplus 24,275,531 24,001,213 
Tetel. «ssvee 121,719.912 118.049,051 = 21.719,912 TTk 2 Total 42,243,697 41,419,336 Tota! 42.243, 697 41.419,33€ 
—— 122, p. 2036, 1452 \ 122, p. 1771 
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Alabama Great Southern RR. Co. 


19th Annual Re port Year Ended Dec. 31 1925. 
CORPORATE INCOME STATEMENT FOR CALENDAR YEARS. 
Operating Rerenues 1925 1924 1923 1922 

Freight $7 .799,556 $7,401,183 $8,051,920 $F 71.637 
Passe er 2 H00 4339 > 065.295 2.159.451 R45 800 
Mail, express, &c 636 663 603 139 614.24 19.5 945 
Incidental & jt. facility— Dr 4 287 23 832 27 607 13.329 
Total oper. revenues__$10,433.271 $10,093,450 $10,853,219 $58,524,804 
Onperal ) Expense 
Maint. of way & struc $1 345 § $1,439,706 $1.267.685 $994 .417 
Maint. of equipment 1 884.124 2 084 705 2.301 856 737,193 
Traffic 255 060 248.618 261 446 17.624 
Transportation 3,100,422 3,178,754 3,519,753 3.266.259 
Miscell. operations %1 242 &2.440 76.4. 65 B88 
General. QRS TRS 301 O70 89 347 285 249 
Transport. for inv.—Cr- ) 21 14 BIG 
Total oper. expenses 6.951 0 $7.335.272 $7,716,378 $6,565,760 
Net rev. from operations $3,482,122 $2,758,178 $3,146,841 $1,959,044 
Taxes 717.974 554.690 641.542 190 600 
Uncollectible revenues 3.274 3,521 4.909 3,848 
Hire of equipment Cr.413.061 Cr.A29,078 Cr.124,203 Cr.178,335 
Joint facility rents 174.655 141 967 144.750 159 021 
Operating income $2 999 28] $2.487.078 $2.469.543 $1,483,909 
Non-Operating Income 
Miscell. rent income $10,872 $9 990 $8552 $7 .024 
Income from rail leased 9.999 1.326 6,424 5 658 
Dividend income 407 604 137,388 1,974 137 ,526 
Inc. from funded & un 
funded securities 210.6% 164 895 62 891 12 G11 
Miscellaneous income 2,142 15,002 0,625 22.¢ 
Gross income $3 640.58 $2. 518.680 $2.793.010 $1,799,479 
Deductions 
Rent for leased road $19,451 $19,451 $19.45 $19,450 
Miscellaneous rents 155 [av 1a 147 
Separately oper. prop 109.162 189.740 
Int. on unfunded debt 1,538 2,675 2,267 1,094 
Miscell. income charges 6 S67 3.774 5,809 1.341 
Interest on funded debt 175,944 175.944 475,944 175.944 
Int. on equip. oblica’ns 138,287 153 387 19,747 2g 232 
7% preferred dividends 236.625 253 526 936, 6 236 625 
7% ordinary dividend 15.100 987 250 948.100 545,100 
gal.car.tocr.ofp.&1. $2.213.623 $1,322.480 $1,245.71 S297 406 
The profit and loss, Dec. 31 1925. shows: Credit balance Det G24 
$9 236 14% add cred . balance of income for the year 1925, $2.213.623 
net misce laneous debits, $56,282; credit balance Dec. 31] 1925, $11 .4393,755 
V Zl, p 2999 





GENERAL INVESTMENT NEWS. 





STEAM RAILROADS. 


Railroad Ezecutires Call Upon President Coolidge to Urge Passage of Watson- 
Parker Railway Labor Bill Say workers support it and that no other 
machinery now exists for handling disputes over wages.—-New York 
**Times"™ April 25, Sec. 1, p. é 
railroads on 


Car Surplus.—Class I April 15 had 284,396 surplus freight 
cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. This was an increase of 10,177 cars over the number 


reported on April &. Surplus coal ca 
130,152, an increase of 4,068 within 
box cars in good repair totaled 107 12 
same period. Reports also showed 
1,133 under the number reported on 
cars totaled 13,545, an increase of 
vious period. 
Car Shortage. 


rs in good — air on April 15 totaled 
2 proximate a week while surplus 
an incres of 7,448 during the 
95 186 surplus tock ars, a decrease of 
April 8. Whole surplus refrigerator 
725 cars compared with the same pre- 


Practically no car shortgage is being reported. 
Atchison Topeka & Santa Fe Ry. Fre: 
Control. 


The 1.-S. C. Commission 
Atchison of control of the 


no Interurban 


on April 19 approved the 


acquisition by the 
Fresno Interurban Ry. 


by purchase of its capital 


stock, and control of its railroad by lease. 

The report of the Commission says in part 

“The Fresno was incorporated in 1914 in California. It owns and 
operates a single track standard -vauwe railroad approximately 17'4 miles 
in length extending from a connection with the applicant's line at Fresno 


in a general easterly direction to a point about 2 miles northwest of Minkler 


all in Fresno County, Calif. Its line has been heretofore operated as an 
electric interurban railway. Steam motive power is used during periods 
of heavy traffic. Operation of a portion of the line was commenced in 
1916. It has been extended from time to time in accordance with the 
original construction plans, and it is represented that the remainder of 
the line into Minkler will be completed within a reasonable time, the right 
of way having been acquired for that purpose 

“The Fresno has been controlled since 1921 by the Santa Fe Land Im 
proveme nt Co The outstanding capital stock of the Fresno consists of 
350 shares of common, par $100. The applicant proposes to acquire this 
stock, except directors’ qualifying shares, from the Land company at par 
for cash. The Land company owns the entire outstanding bonded in 


debtedness of the Fresno, consisting of $149,300 of matured fifst mortgage 


bonds. Up to Nov. 30 1925 the Land company had also advanced to the 
Fresno $145,000, which has been used for additions and betterments 
The applicant will purchase the investment of the Land company in the 
aforesaid mortgage bonds and cash advances for approximately $315,000 
which amount represents such investment with interest at the rate of 
6% No securities are to be issued at this time in connection with the 
yroposed acquisition. The Fresno's investment in road and equipment 
ess depreciation, as of June 30 1925, was $461,767. It is represented that 


this amount is substantially the actual value 


of the properties. 
“The applicant proposes to operate the 


Fresno line under a lease to be 


executed after the approval of this application. By the terms of the 
proposed lease the Fresno leases its line of railroad and appurtenances to 
the applicant, its successors, and assigns, for the term of 10 years, and 


thereafter from year to year, subject to the right of either party to terminate 
the lease upon 90 days’ notice. The applicant agrees to pay all interest 
which during the term of the lease shall accrue upon any indebtedness 
except to the applicant, incurred by the Fresno with the applicant's consent 
all taxes, assessments and governmental charges which shh accrue during 
the term upon the demised properties: all rentals and other sums which the 
Fresno shall become liable to pay during the term under any lease or agree- 
ment existing on the date the Fresno shall turn its railroad over to the 
applicant relating to the use of any facilities or appurtenances of the demised 


railroad, or under any lease or agreement which during the term may be 
made by the Fresno with the consent of the applicant: and all expenses 
necessarily incurred by the Fresno in maintaining and perpetuating its 


organization. 


) The applicant further agrees to waive all interest which shall 
accrue during 


the term upon evidences of indebtedness of the Fresno owned 


by the applicant, except interest properly chargeable to capital account on 
the books of the Fresno for funds advanced by the applicant.""-—V. 122, 
Pp. 2324, 2178. 

Atlanta & West Point RR.— New Director. 

W. R. Cole, President of the Louisville & Nashville RR., has bee: 
elected a director, to succeed the late W. L. Mapother.—V. 122, p. 345 

Baltimore & Ohio RR.— Control of Cinainnati Indianap- 


Western 


Xv 
The I.-S. C 


olis 


A ppro ed. 


Commission has 


authorized the company to acquire contro] 
of the Cincinnati !rdianapolis & Western RR. by purchase of its capital 
stock. The B. & O., which had applied for authority to obtain control of 
not less than 80° of the shares, will pay $24 50 a share for the pref. and 
$14 50 for the common stock, or a total of $2,086,500.—V. 122, p. 1605. 


1451. 
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Boston & Maine RR.—Chairman of Rot «&c.— 





Homer Loring has been elected Chairman of the Board. He is also 
Chairman of the executive committee. The other members of this com- 
mittee are W. Rodman Peabody, Thomas Nelson Perkins, Reginald Foster, 
T. Jefferson Coolidge and George von L. Meyer.—vV. 122, p. 2186. 

Boston & Revere Beach & Lynn RR.—Earnings.— 

Cr Yr Gross Net Int. & Taz. Divs. Paid. Balance. 
1925 $1,468,468 $158.408 $ 106. 18] $51,000 $1,227 
1924 1,518.27 158,156 "104.283 51,000 2,903 
192 1'583.930 163.265 101,240 51000 13.346 
1922 1,519,762 143,422 93,951 34,000 17,379 

V. 120, p. 2142. 


Chesapeake & Ohio Ry.—Control of Pond Fork & Bald 


Knob RR 

The I.-S. C. Commission on April 7 approved the acquisition by the 
company of control of the Pond Fork & Bald Knob RR. by purchase of 
its capital stock and contro of its railroad by lease. 

The report of the Commission says in part 

The Pond Fork was incorporated in West Virginia on June 51919. It 

is controlled by C. Crane & Co., through ownership of its outstanding 
capital stock. The railroad of the Pond Fork is single track and standard 
gauge. It extends from a connection with the applicant's Pond Fork 


branch at or near West Junction in a southeasterly direction to a point at 


or near Rock Lick, a distance of approximately 13.1 miles, all in Boone 
County, W. Va. The Pond Fork line is an inde ~pendently operated feeder 
line and connects with no railroad other than that of applicant. Construc- 
tion of the line was begun in 1917 and completed in 1921. 

“Cost of reproduction based on current prices is represented to be approxi- 
mately $570,000 Our valuation of the se properties under Section 19a 
of the Act has not been completed. The Pond Fork’'s equipment, consisting 
of a locomotive. a smal!) gasoline passenger coach, and a few light-weight 
flat cars, will not be leased by the applicant but will be conveyed to the 


lumber company. : j ’ 
The applicant has arranged to purchase the entire outstanding capital 

stock of the Pond Fork, consisting of 500 shares (par $100), paying therefor 
$250,000 in cash The necessary funds are available in the applicant's 
treasury and no securities are to be issued at this time in connection with 
the proposed acquisition. The applicant represents that there is no 
available market value of the Pond Fork’'s stock, but that its value is not 
than the price to be paid. The Pond Fork has no bonds or short 
term notes outstanding. The current assets and current liabilities of the 
Pond Fork will be taken over by the Lumber company as of the date the 
applicant acquires the Pond Fork’s stock.” 

Directo / 

The 1I.-S. C. Commission on April 30 formally 
order of Jan. 27 1923 authorizing O. P an 
n Otto Miller, J. J. Bernet, J. R. Nutt, C. 
ston to hold posi of directors of the Ch 
rtain of it subsidiaries \ 122. Pp 2324. 
Chicago ilies & St. Paul Ry.—Court Orders 
Roa id. Dat ¢ and [] p et Price Be Fired Later. Judge 
Wilkerson in the U. 8S. District Court at Chicago, Feb. 27, 
entered a decree ordering the foreclosure and sale of the prop- 
erties of the road. Herbert A. Lundahl, Chicago, was ap- 
pointed Special Master. The date sale and the upset 


less 


p (dre ‘ } ‘] 

aside its 
Van Swerin- 
and W. A. Cok 


Ohio Ry., and 


vacated and set 
Sweringen, M. J 
L. Bradley 
sapeake & 


tions 
oe 
Sale 


Oo! to 


of 


price will be fixed at a later date. 

Judge Wilkerson handed down the decree after overruling the five amend- 
ments which were suggested as to the form of the decree in the foreclosure 
sale by Nathan L. Miller, former Governor of New York, and counsel for 
the minority bondholders, who have filed a petition to intervene in the 
feggversep proceedings 

The sale directed by this decree shall be made at public auction to the 
highest “bidd r under the direction of the Special Master The decree fur- 


ther provides that the sale shal! be made at the main entrance of the passen- 


ger station of the railway company in the city of Butte, Mont being on 
the premises subject to the mortgages foreclosed by this decree, and directed 
to be sold on a day and at an hour to be fixed by the court. 

On the 2) st day following the conclusion of the bidding, the Special Master 


shall report the result of the sale at the Federal Court Building at Chicago 


for such erders, judgments or decrees as may be deemed proper or advisable. 
The Special Master shall offer — yroperty in five parcels and then in its 
entirety The date of the sale will be fixed by the Court upon the applica- 
tion of the complainant crusters Aad. the mortgage 
In his argument Mr. Miller told the Court that his clients, the holders of 
$16,000,000 worth of junior bon did not demand the postponement of a 
foreclosure; and that he agreed the only way out of the financial and legal 
tangle was for the sale to be ordered He contended, however, that the 
upset price, the date of the sale and the conditions of reorganization should 
not be fixed by the Court without further deliberation The Court, he 
added, should take official cognizance of a fact, now generally known, that 
there would be no other bidders for the assets of the system than the cor- 
poration’s own bankers in New York, Kuhn, Loeb & Co. and the National 
City Co 
Judge Wilkerson's comment on the argument of Attorney Miller was as 
follows 
One suggestion made here is one which in substance would require all 
prospective bidders who have a plan of reorganization to submit the pro- 
posed plan to the Court in advance of the sale 
Under the provision as suggested the respective bidders who desire to 
submit a plan of reorganization would be excluded from offering their bids 
at the le, unless they accompanied the bid by a certified copy of an order 
of the Court determining that such plan is just and equitable, and contains 
a fair and timely offer of participation upon just and equitable terms in 
the reorganization there by proposed to all persons entitled thereto 
This suggestion, in my opinion, presents serious practical difficulties 
which might lead to confusion in the proceduré The Court is required to 
pass upon the fairness of a plan which is not offered in such a way as to be 
binding upon the one who offers it, even if it is found satisfactory to the 
Court 
There is also uncertainty as to the stanaing of a bidder whose plan had 
been given preliminary approval by the Court, if the Court, upon further 
conusideratio should decide that the offer should not be accepted when 
reported by the Master . To cut off all bidders in this case whose 
bids have not been subm itted to the Court in advance goes further than 


has been attempted in any case which has been brought to my attention.” 
In regard to the argument of the junior bondholders’ counsel that there 

should be a reservation of the right to modify the plan of organization, the 

Judge stated this point might be dealt with in connection with the confirma- 





tion of sale 
r phe - aren defined the status of the I.-S. C Commission in the 
is well as in cases of a simliar character For many months the 
iission had conducted a probe into the road's financial condition and 
methods, factors which made the receivership unavoidable. 
\ suggestion had been made to me,."’ he continued that there should 
be some provision touching the approval of issued stocks and bonds by the 


s. C. Commission 


right to hamper 


In this respect it 
a judicial depart 


is my \V 
ment of the 


iew that this Court has no 
“Governmer it 


The Supreme Court very recently has dealt with the rights of parties in 
cases of the wilful and arbitrary refusal of the administrative boards to act 
when, under the law, it is their duty to act 

It must be borne in mind that the I.-S. C. Commission has not been 
clothed, and under our plan of government cannot be clothed, with power 
that is essentially judicial in its character 

Confusion will be avoided if, while courts remember that they cannot 
legislate, at the same time administrative boards exercising delegated legis- 
lative power, bear in mind that they have not been clothed with responsi- 
bility for the exercise of judicial power.” 


Fraud Charge 8 Again t Bankers and Directors Withdrawn.— 


Nathan L. Muller, counsel for the Jameson committee, in the hearing 
before Judge Wilkerson in Federal Court at Chicago, April 26, withdrew 
that portion of his petition of intervention in which it was charged that 
there had been a breach of trust by members of Kuhn, Loeb & Co., and 
certain directors of the St. Paul, in the acquisition of the properties of the 
Chicago Terre Haute & Southeastern Mr Miller said: ‘Since that charge 
was made, information has come to me, and this is my first opportunity to 
make public retraction of these charges.’ 











May 1 (1926. e] 





& Junior Bondholders Get a Month to Summon Witnesses.— 

F Attorneys for the junior bondholders obtained a second adjournment 
April 28 of the hearing in Federal Court at Chicago of the receivers’ applica- 
tion for permission to pay approximately $400,000 in interest on bonds of 
the system's Terre Haute and Gary subsidiaries. The hearing, which 
re-convened April 26, after several weeks’ recess, was continued until late 
in May, so that the junior bondholders, representing about $16.000,000 in 
securities, may summon out-of-town witnesses to show that purchase of the 
two subsidiaries was unwise and that payment of interest on their securities 
ought to be halted.—V. 122, p. 2035, 1755. 


Chicago Rock Sided & Pacific Ry. 
Speyer & Co. and Dillon, Read & Co. have 
and int., to yield 4.869, $6,000,000 2-year 
gold notes. 

Dated June 1 1926, due June 1 1928. 
payable in New York in U. 8. gold coin, without deduction for any tax, 
assessment or governme ntal charge other than Federal income taxes 
exceeding in the aggregate 2% per annum) which company or the trustee 
may be required to pay, or to retain therefrom, under any present or future 
law of the U. 8. of America, or of any State, county, municipality, or other 
taxing authority therein. Denom. $1,000. Entire issue (but not a part 
thereof) red. at par and int., on any int. date upon 30 days’ notice. 

Security.—The notes are to be secured by deposit with the Central 
Union Trust Co. of New York as trustee under a trust agreement of $8 ,700.- 
000 face amount, Chicago Rock Island & Pacific Ry. lst & ref. mtge. 4°; 
gold bonds due April 1 1934, which bonds are to remain deposited during 
the life of the notes. The bonds are thus pledged at about 69 as against 
the present market price of approximately 90, the value of the collateral 
being about 30° in excess of the face amount of the notes. The trust 
agreement will provide that the collateral security shall at all times be 
equal at market price to not less than 120° of the face amount of the notes 
outstanding; any additional collateral deposited to consist of Ist & ref. 
mtge. 4% bonds. 

Purpose.—Proce eds ¥ this issue, toge 3 r with other funds on hand, will 
be used to retire the 000,000 3-year 5! secured gold notes, maturing 
June 1 1926.—V. 122, "D. 2325. 


Cincinnati Indianapolis & Western RR. 
See Baltimore & Ohio RR. above.—V. 122, p. 477. 


Note Ss Nol ] - 
sold at 99.32 


414°) secured 


Principal and interest (J. & D. 


Control 


Colfax Northern Railway.—Abandonment of Operation. 
The I.-S. C. Commission on April 12 issued a certificate authorizing the 
company to abandon operation, as to inter-state and forcign commerce, 
of a line of railroad extending from Colfax in a general southeasterly direction 
to Mine No. 9, owned by the Colfax Consolidated Coal Co., a distance of 
5.93 miles, all in Jasper County, la. 


Delaware & Hudson Co.—Listing. 

The New York Stock Exchange has authorized the listi 
additional Ist & ref. intge. 4 gold bonds, due May 1 1 
total amount applied for $39,000,000 V. 122, p. 2036 


Erie Railroad.——O/i/i 

William J. Moody, Treasurer of the company, 
on April 26.—V. 122, p. 232 

Est RR. (Compagnie des Chemins de fer de l’Est, 
France.—Listing.— 


The New York Stock Exchange has authorized the listing of $19,793,000 
7% external sinking fund gold bonds, due Nov. 1 1954 
Years Ended December 31. 


of $2,196,000 
36, Making the 


died in Brooklyn, N. ¥ 


Results of Operations 


1925 1924 
Gross receipts, all sources Frs. 1,443,.173,189 1,273.219,.845 
Operating expenses - 1,158,189,800 1,002,907 ,287 
Interest and sinking funds 235,363,615 194,939,903 
Various disbursements, participations, &c_ - - $21,922 Cr.471,554 
Dividends : 1,052,000 9,052,000 
Premiums - . 25,108,362 25,305.905 

) 0 See _Frs.1,428,535,699 1,231,733,561 
Profit to be contributed to railroad com. fund 14.637.491 41,486,284 

Comparative Balance Sheets as of Dee 31 
Credit— 1925 1924 


Capital expenditures from formation to close 
of fiscal years Frs.3,985,949,057 3,726,202.410 





Inventories and supplies_—- 245, U10, 885 265,115,265 
Guaranty of State (1871-2) now changed to an 

nuity payment 12 ,024.272 12,024,272 
Withdrawals under law of Dec. 28 191] 18,461,053 15,194,514 
Advances to common fund (law of June 28 ‘21 188,4333.490 188,333,441 
Credits to statutory reserve 1.964.575 1,985,083 

Special reserve 144,529,646 144,516,678 

Annuity account 345,514,824 33,431 .4584 
Private domain— Various land and buildings 15.031 .263 10,142,680 

Sundry property 1.503.359 4.405.458 
Credits to withdrawal account 654 670,691 5S7.378,150 

Pensions and special allocations 20,709,132 18,211,406 
Cash & securities, including receivables ,O8 131.930 300,488,648 
Repayment of debt of guaranty (contract of 

Sept. 6 1911 76,495,000 83,521,000 
Deficit in return from lines in operation 106,195,273 406.195.2738 
Int. on sums adv. by Govt. on above acet 7.259.303 7 259,403 
American materials charged on Armistice acct 95,302,544 122,810,549 
Various accounts receivable 138,230,272 KY 650,217 

7 Frs.6,483,217,268 6,012,865 5S] 

Debit 
Shares and debentures issued _ _- Frs.4,635,.615.732 4,205,.084,150 
Capital subventions receiv ec 26,410,517 25,779,017 
Shori-term bonds - 41.710,000 
Govt. loan to Comp. de Bale—amortized 1,014,075 1,014,075 
Statutory reserve... .-- 5,000,000 5,000,000 
Special reserve _ - 144,576,565 144,576,865 
Annuity account- - —- 7 33,521,232 33,449,232 
Private domain. — .- 19,759,215 15,244,264 
Withdrawal! account, pensions, &c 711,685,218 606,977,101 
Accrued int., divs.. principal! not claimed 23,042,559 21.734.179 
Loan to repay Govt. guaranty debt 76,495,000 $3,521,000 
Govt. guaranty of interest—advances under 

contract of 1883 $12,826,303 112,826,303 
Amounts due Govt. for American material 95,302 344 122,810,449 
Accounts payable 249,170,057 = 217,294,857 
Dividends reserved for stockholders 9,052,000 9.052 000 
Premiums. - 20,840,344 20.903 .080 
Excess of premiums to com non fund 1,265,017 4,402 826 
Surplus for fiscal years 1924-25 14,637,491 11,486,284 


Totel.... 


—V. 121, p. 2035. 
" 


Illinois Central RR.— Lyuipment Trust 


The company has applied to the I.-S. C. Commission for 


= Frs.6,483,217,2658 6,012,865,581 


authority to 


issue $5,018,000 4% equipment trust certificates, to b old to Kuhn, 
Loeb & Co., at 97, and the proceeds used in the acquisition of 2.000 gon- 
dola cars, 1.000 automobile car 50 caboose cars, 5 ba awe cars and 3 


dining cars, having a total value ‘of $7.172,100 V. 122, p. 2321 


Minneapolis & St. Louis RR.—Receiver’s Certificates. 

The I.-S.C. Commission on April 17 authorized the issuance of $1,750,000 
of receiver's certificates in renewal or retirement of obligations for a like 
amount maturing on various dates in Apriland May 1926 V.122, p. 2187 

Minn. St. Paul & Sault Ste. Marie Ry.— Fyuipment 

The 1.-S. C. Commission has authorized the company to issue $1 .020.000 
euaipues nt won certificates to be sold at no less than 97.7946 and divi 
denads in connection with the acquisition of 500 box cars, 100 gondolas and 
2 cafe parlor cars, costing $1,472,518 V. 122, p. 2187. 880 


Natchez Columbia & Mobile RR.—Operation of Line. 

The 1.-S. C. Commission on April 15 issued a certificate authorizing the 
company to operate in inter-state commerce, under trackage rights, ove: 
a line of railroad owned by the Denkman Lumber Co., extending from the 
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present easternffterminus of the company’s line at Tilton, Miss., where it 
forms a connection with the New Orleans Great Northern RR. in an easterly 
direction to a connection with the Gulf & Ship Island RR., at Oakvale, 
Miss., a distance of 7 miles. 

The company was incorp. on June 24 1892 in Mississippi. Its railroad 
extends from a connection with the Illinois Central RR. at Norfield, Miss., 
in an easterly direction to Tilton, Miss., a distance of about 30 miles. 

The company proposes to enter into a contract with the lumber company 
for the use of the latter company's tracks between Tilton and Oakvyale, 
Miss., for an indefinite period terminable by written notice given by either 
party 6 mon ths prior to the effective date of the cessation of the contrac t. 
The applicant is to pay for such service the sum of $9,000 per year, represent- 
ing 6° of the amount invested by the lumber company in the line in 
question. It is agreed, however, that there shall be a reduction from this 
amount of rental computed at the regular log contract rate for all logging 
that mz ‘ be done over the line by the lumber company on its own account, 

121, 3000. 


ie York Central Lines.—Venner Loses Suit.— 

Clarence H. Venner, a minority stockholders of the Michigan Central 
RR., lost in the U. S. Supreme Court April 26 in his fight to enjoin an issue 
of equipment trust certificates by the New York Central Lines. He con- 
tended that the purchase of equipment contemplated by the issue had not 
been authorized by the P. 8S. commissions of New York, lllinois, Michigan 
and Ohio, and that the transaction was an unlawful loan of credit by the 
Michigan Central, resulting from what he charged was a monopolistic 
domination over that road through stock control and interlocking directories 
by persons connected with the New York Central and the Cleveland Cin- 
cinnati Chicago & St. Louis Ry. 

The road re plied that the trust certificates in question: had been author- 
ized by the I.-S. C. Commission. The Federal District Court for Northern 
Ohio had dismissed the suit for want of jurisdiction. The Court held that 
the suit was essentially an attack on the validity of the order of the I.-S. C. 
Commission authorizing the issue, and that a suit for that purpose had to 
be brought against it and with the consent of the United States.—V. 122, p. 


2 325. 


New York Central RR.—Pays $1,000 a Share for Michigan 
Central Sto I+ 

The company announced April 23 that it had purchased a substantial 
block (said to be about 5,000 shares) of the small amount of Michigan 
Central RR. stock outstanding for $1,000 a share, and would buy more 
still in the hands of the public at the same price. This is one of the largest 
sums ever paid for a share of railroad stock and is prompted by the New 
York Central's desire to acquire entire control of the property and effect 
consolidation, ‘The offer is good until May 25. 

As of Dec. 31 1925, New York Central owned 179,077 of the 187,364 
shares of Michigan Central stock issued, leaving a minority interest of 8.287 
shares, or 4.42‘; of the total issue. The controlling company acquired 
1,410 shares during 1925. \>o Eades Ds Bao. 


Pennsylvania Co.—dDividends 
Annual to a Quarterl y Basis. 

The directors have declared a muarherty dividend of 144°) on the out- 
standing $80,000,000 capital stock, payable April 30 to aes of record 
April 28. Previously the company paid dividends semi-annually. The 
rate is unchanged at 6°, per annum. All of the stock of the company is 
owned by the Pennsylvania RR. 

Jay Cooke, of Philadelphia, has been elected a director of the Pennsylvania 
Co. and of the Pittsburgh Cincinnati Chicago & St Louis RR. to succeed 
the late George Wood.—V. 121, p. 2035. 


Pennsylvania Ohio & Detroit RR. 


See Pennsylvania RR. below.—V. 121, p. 3128. 


Pennsylvania RR.—Lease of 
Detroit RR. Approved. 

At the annual meeting of the stockholders on April 27 the proposed lease 
of the property and franchises of the Pennsylvania Ohio & Detroit RR. 
was approved. ‘The latter is a subsidiary of the Pennsylvania RR., con- 
sisting of a consolidation of 5 lines, including the direct line from Columbus, 
Ohio, to Sandusky on Lake Erie, and the recently projected and completed 
Detroit extension (Pennsylvania-Detroit RR. Co.), by which the Pennsyl 
vanie RR. gained entrance to Detroit.—V. 122, p. 2188. 


Phila. Baltimore & Washington RR.— Directors.— 

Henry F. Seott and Joseph Bancroft have been elected directors to fill 
vacancies created by the death of George Gray and the resignation of 
George $8. Capelle. Mr. Scott is President of the Wilmington (Del.) 
Trust Co., and Mr. Bancroft is President of the Huntingdon & Broad Top 
Mountain KR. Co ¥. 122, p. 477. 


Pitts. Cincinnati Chicago & St. Louis RR. 


Semi- 


Changed From a 


Lease. 


Pennsylvania Ohio & 


Director. 


See Philadelphia Baltimore & Washington KR. above.—V. 121, p. 1225. 
Richmond Fredericksburg & Potomac KR.—c pov 
Calendar Years 1925 1924 1925. 923. 
Railway oper. revenues_$12,891, 176 $11, ‘: +% 355 $12,077,813 $10,975,811 
Railway oper. expenses $.155.041 7,395,344 7,936,776 7,234,904 
Railway tax accruals 737,962 667 "206 674,717 632,490 
Uncollectible ry. revs LS0) 1,261 = 227 7385 
Equip.& joint facility rts 670,505 644,670 654,758 oP 
Net ry. oper. income. $4,277,685 $2,627,874 $2,811,335 $3,107,632 
Non-operating income 201,546 160,429 172,646 508,552 
Gross income . $3,479,530 $2,788,303 $2,983,982 $3,676,184 
Int. on funded debt 367 589 373,211 373,833 384,455 
Other deductions ae 212,119 9,272 605,114 1,196,515 


Net income ----- $2,899,821 $2,405,819 $2,297,035 $2,094,911 
Income applied to sink 

and other res ve funds 200,000 300,000 300,000 
Cash dividends... .._. 1,505,541 946,601 xV65,604 692,731 

Balance, surplus_ $1,194,480 $1,142,218 $1,028,431 $1,102,180 

xin May 1925 a 100% stock dividend was also paid, amounting to 


$5,417 400 V. 121, p. 3001. 
Roanoke River RR.—/inai Valuation. 


The I.-8S. C,. Commission has placed a final valuation of $160,000 on the 
wholly owned and used properties of the company as of June 30 1918. 
—V. 121, p. 1457. 


St. Louis Southwestern Ry.— Vinorily Organize. 

Walter E. Meyer, an attorney, of 50 Pine St., N. Y., who recently 
addressed a letter to the stockholders asking them to join a movement to 
gain representation for the minority holdings on the board of directors, 
reported April 27 that in all more than 40,000 shares of preferred and 
common are now repre sented by him. Ina letter to stockholders he says 

The situation which confronts you as a minority stockholder is one for 
serious concern The meaner interest in our company has changed hands 
twice during the past year. The Kansas City Southern Ry. and its associ 
ates at present own the majority stock of the company. The board of 
directors of the company, as constituted at present, appears to be com- 
posed, in addition to the officers of the company, almost exclusively of indi 
viduals identified directly or indirectly with the Kansas City Southern 
or with its predecessors in interest. 

A plan is being formulated, we are told, by which the St. Louis South- 
western RKRy., the Kansas City Southern Ry., and the Missouri-Kansas- 
Texas RR. are to be formed into a ‘family group’ looking to the eventual 
merger of the three roads The preliminary steps to such a momentous 
change are of the utmost importance to the St. Louis Southwestern Ry., 
as once taken they may be most difficult to retrace. 

W hen the plan of merger comes up for discussion there may very well be 


| divergent views as to what are fair and reasonable terms for our company. 


Because of all this it is self-evident that the minority stockholders, who may 
be said to include practically all of the stockholders with the exception of a 
few identified with the majority interest, should have representation on the 
board of directors of the company. V. 122, p. 2325, 1916. 

Tampa & Jacksonville Ry.—/inal baluatior 

The I.-S. C. Commission has placed a final valuation of $500,000 on the 
owned and used property of the company as of June 30 ‘1915.—V. 121 
p. 1906. 








= - 


Tennessee Kentucky & Northern RR.— / 


j 


i 


,5> on the 


The I.-S. C. Commission has placed a final valuation of && 
owned and used property of the company and $195.000 on the used but 
not owned property as of June 30 1915 V. 99, p. 1367 
Texas & Pacific Ry.—-Balance Sheet Dec. 31 
1925 1924 192 24 
{ $ $ Liabilities . < 
It nd Common stock B 755 755.100 
eq .--145,086,216 136,684,234) Preferred sto 23.70 23,703 .000 
Dey f Fd. debt u 4 Us $5,504.91 
47.000 79.910 Traf. & car « 
wi 279 487 270.41 bals. | 88 04 778,798 
Inv ] 705 14%).702 Aud 
«ptt 104) O02 x «.! SUS 2.421 4 
1 i be ; 9% 
leposts. cee 1006 000 2 0 Ir ; l 4 
St 421.74 2 "422 |} 
Tne ons oe 0lti‘(“‘CO(‘C ‘C;(;«;#;!;S;CWC”UOC~*™*CwW”C;*C;C#;C*;C*YE;:CS«C WEDGES cose STO S70 
- r 7 y { { 2,954 2 ) 
Agi t 5.993 t 
Mi = 1,291 {) 1 4 95 FSF 077 
Miut't ) 5 952.951 4,072.4 ( r 117.294 i WS 
Int. & ¢ r 202 ( f 4c 8 » Ra 
Oth wuet 60.757 s4 ! } a 2 “} 5 { 
Work. f V 15,248 784\A ‘ 
Oth. def ee 183,772 225,02 ente.. 6,350,806 #304 
Rents lis ( red 1.493 O8F 1 % ~ 
pre prepa ‘4.7062 17,22 \ 9 Dre 
Dise’t on funded thr r 30,305,848 30,275,125 
aa 165.223 94.72 Pai f bs 6 480.8481 , ROU ULS 
Oth. unadj. debt 794 009 757,589 
Weellscccante 160.842.4543 155,502,845 (0 Se 160 .842,4 155 2845 
Note a) The following securities are not included in assets shown 
Securities issued or assumed, pledged $5,500,000; securities issued or as- 
sumed, unpledzed, $2,510,200: securities issued, in snking funds $27 ,000.,- 


wotal, $8,047,200 (6) The following capital liabilities, held by or for ahe 
company, are not included in liabilities shown; capital stock $8,700, funded 
debt—unpledged $8.028.500; total $8.037,200.—V. 120, p. 2264, 1455 

A comparative income account was published in V. 122, p. 2183.—V. 122, 
Pp. 21588, 2185. 


Texas-Pacific-Missouri Pacific Term. RR. of New Orl. 


The company has applied to the I.-8. C. Commission for authority to issue 
and sell $] 640.000 54% first mortgage bonds. ‘The company proposes to 
sel] the bonds to Kuhn, Loeb & Co. at 99% and use the proceeds for capital 
purposes f, 121, p. 1098. 


Tuckerton RR.—Final Valuation. 


The 1.-S. C. Commission has placed a final valuation of $503,946 on the 
property of the company as of June 30 1916.—V. 113, p. 2186. 


Venice Englewood & Southern Ry.—Consiruc. of Line. 
The I.-S. ©. Commission on April 19 issued a certificate authorizing the 
company to construct a line of railroad from Venice southeasterly to 
ons ewood, a distance of approximately 13 miles, all in Sarasota County, 

a. 

The company is a Florida corporation and was organized at the instance 
of the Seaboard Air Line Ky. The proposed line will connect at Venice 
with a line of the Seaboard terminating there and will form an extension of 
that line. The Seaboard proposes later to acquire control of the applicant 
by purchase of the latter's capital stock or by lease 

the estimated cost of the proposed line is $547,426. Track will be laid 
with 75-pound rail on a 0.5% grade. Construction of the proposed line is 
to be commenced within 6 months and completed within 18 months after 
the certificate authorizing such construction is issued. Funds for construct 
ing the line are to be furnished by the Seaboard. It is represented that no 
definite conclusions as to the plan of funding the indebtedness to the 
Seaboard for such advances have yet been reached 


Virginia Southern RR. final Valuation. 
The I.-S. C. Commission has placed a final valuation of $127,551 on the 
property of the company as of June 30 1916 112, p. 654 


PUBLIC UTILITIES. 
M ust li . hoal 


c 


Alabama Power Co. Commission Re 


mend Power / 


Olie- 
ids. 

The Convressional Muscle Shoals Commission in a report submitted to 
Congress Apri! 26 recommends, in a majority report, the acceptance of the 


bid from the associated Southern power companies for the operation of 
Muscle Shoals The bid of this group, which is headed by the Alabama 
Power Co. and which includes |] other operatin companies in that sectior 


provides for a 50-year lease and calls for the payment of $1,000,000 for each 


of the first two years, $1 .250,000 for the third year, $1,500,000 for the fourth 
year and $2,000,000 annually for the remainder of the term It also pro 
vides for the manufacture of fertilizer which is to be sold at cost plus 8‘ 
profit and releases the Government from any further expenditures on the 
project 

It is claimed that the bid of these power companies is the only one of the 
nine submitted tnat has facilities for distribution of the power as provided 
in the Caraway amendment adopted by the Senate, but there wi be a 
minority report for leasing the property to the American ¢ inamid Co 
The other even bidders h ive been entire), elimi rated i id these ine] ae 
Frederick T. Hepburn, New York: Union Carbide Co.: F. BE. Castleberr 
Shreveport, La.; Elon H. Hooker and Associates of New York; and Lloyd 
H. Smith, Battle Creel Mich 

In case the bid of the associated power companies is approved by Congress 
there will be formed the Muscle Shoa Power Distributing Co. and the 
Muscle Shoals Fertilizer Co The stock in these companies will be held 


by the different companies comprising the group Most of the companies 
involved are subsidiaries of or associated with Southeastern Power Co 
Electric Bond & Share Ce. and Commonwealth Pow. Corp V .122, p. 2326. 


American Power & Light Co. & Subs.— Prelim. Report. 

12 Months Ended— Feb. 28 '26. Dec. 31 '25. Dec. 31 '24. 
Gross earnings of subsidiaries .---$51,990,973 $50,519,120 $42,078.837 
Net earnings of subsidiaries 23,337,474 22,813,173 17,562,926 
Gross earns. of Am. Pow. & Lt. Co. 

and undis. inc. of sub. cos. applic. 

to Am. Pow. & Lt. Co. after renewal 

& replacement (drprec'n) approp'’n_$11,363,294 $10,766,692 $7,688,275 
Exps. of Am. Power & Light Co a 428,665 443,451 489,129 
Int. and discts. of Am. Pow. & Lt.Co_ 2,063,828 1,912,451 $34,477 
Preferred dividends 1,355,110 1,356,820 1,060,109 
Common dividends : 2,241,253 2,223,296 2,027,196 

Combined undistributed income.__ $5,274,438 $4,830,644 $3,277,364 

Balance Sheet of American Power & Light Co. 
Feb. 28°26. Dec. 31°25 Feb. 28°26. Dec. 31°25 

Assets x ; Liabilities — : $ 
Investments 64,309,335 62,532,100 | Capital stock x40 237.889 40,008,689 
Cash.... 2,093,668 2,231,735) Gold deb. 6% bds_35,912,.400 35.922.100 
Loans & acc'ts rec’! Contractual liabil. 1,845,975 1,845,975 

(subsidiaries) -._11,389,635 3,646,809) Bond subs., partial 
Loans & acc'ts rec'l payments. .._. 37 37 

(others) ....... 1,831,687 11,144,364 Divs. declared. __. 410.407 353.003 
Unamort. discount Acc'ts payable 180,029 137,818 

and expense 3,586,005 3,592,738) Accrued accounts 23,711 734,264 
Deferred debits... 163,072 168,904 Reserve ___. . 636 534 636 534 

— - Surplus..... . 4,126,421 3,678,230 


Total(each side) 83,373,403 83.3146.650 

x Shares of stock (no par value) outstanding, Feb. 28 1926: Preferred. 
238,078; common, 1,647,758: common stock scrip equivalent to shares, 
822 86-100.—V. 122, p. 2326. 

American Water Works & Electric Co., Inc.— Debs.., etc. 

The Chase National Bank is now prepared to deliver definitive 6% gold 
debentures, Series A, in exchange for outstanding temporary debentures 
(For offering see V. 121, p. 2519.) 
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President H. Hobart Porter. ir 
output 


announcing the company's®net" power 
pointed out that both the March and first quarter of 1926 output 


figures were new high records in its history “This is partially due to new 
consumers, both power and domestic as well as to the increased use of elec- 
tricity by existing consumers and further indicates the continued expansion 
of the territory served by the West Penn Electric System."’ Mr. Porter said. 

The net power output for the month of March was 127 699.238 k.w.h., 
against 111.221.227 k.w.h. for the corresponding month of 1925, a gain of 
16. 475.011 k.w.b . or 14.8%. For the first quarter of 1926 power output 
totaled 374.259.447 k.w.h., comparing with 328.390.128 k.w.h. for the 
corresponding period 1925, a gain of 45,869,319 k.w.h., or 14%.—V. 122, 


p.,1916. 
Appalachian Electric Power Co.— Bonds 


orlering 


Mfered.—The 
veargto 


re , i the 


fc 
4 


( 
f 





ai ! menrances the vestment marked April 28 
I ( 4 0.000 Ist & ref. mtge. gold 
Do! ; eres ¢ 10s, | bonds are due May 1 1956 
“a ed Yj 5.205 TI inderwriting 
KZ ce | t & CU Ine., Harris, Forbes & 
Co., 7 e! nthony & ¢ ( mn & Burr, A. B. Leach 
wv ( ) if f \\ . i} ] a ‘ c ( the Old ( olo! Vv Corp. 
an lnekson & C R 

Dated as of May J 1926: due May 1 1956. _ Interest payable M. & N. 
at the office or agency of the company in New York City. Red. any 
time, all or part, on at least 30 days’ notice up to and incl. May 1] 193] 
at 105: thereafter up to and incl. May 1 1935 at 104%; thereafter up to 


and incl. May 1 1940 at 104: thereafter at less each succeeding year uy 
to and incl. May 1 1954, and, thereafter prior to maturity at 100%. plus 
int. in each case Denom. c* $) .000 and $500 and r* $1,000 and $5,000. 
The company wil] agree to pay interest without deduction for the Federal 
income tax up to but not o¢ er annum Penn. 4 mills tax 
refundable. Jankers Trust Co., New York au@ B. W. Jones, New York, 
trustee 

Data from Letter of Chairman R. ©. Breed. dated New York. Arril 27. 

Company.—Organized in Virginia, March 4 1926. Has acquired or is 
about to acquire, through merger or conveyance, and will presently own 
and operate, the electric properties in western Virginia and western West 
Virginia now or formerly owned + 
Appalachian Power Co 
Appalachian Power & Light Co 

properties formerly owned by Vir 

ginian Power Co.) 
Central Virginia Power Co 
Consolidated Power & Light Co. 
Dunbar Light & Power Co St. Albans El. Pow. & Light Co. 
Interstate Power Co. West Virginia Water & Electric Ce. 

Will supply, directly or indirectly, electric power and light service te 
208 communities in an extensive territory unusually wealthy in natural 
resources. Kentucky & West Virginia Power Co., Inc., whose name is 
being changed to Kentucky Electric Power Corp. and all of whose securities 
presently to be outstanding will be owned by Appalachian Electric Power 
Co., has acquired or is about to acquire, in addition to its present Kentucky 
sroperties, the electric properties in Kentucky now or formerly owned by 

sjoyd County Electric Co. and Interstate Power Co. Kentucky Electric 
Power Corp. will thus supply clectric power and light, directly or indirectly 
to 44 communities in eastern Kentucky. 

The principal cities to be served directly include Huntington, Charleston, 
Logan and Bluefield, West Virginia, and Roanoke, Lynchburg ana Pulaski, 
Va., and those to be served by Kentucky Electric Power Corp. include 
Ashland, Hazard and Pikeville, Ky. Total communities to be served 
aggregate 252 and total population is estimated to exceed 650.000. 

Company will also acquire, own and operate the gas property in Lynch- 
burg, Va., and will control, directly or indirectly, the companies owning 
and operating street railway properties serving Roanoke and Lynchburg, 
Va., and their suburbs, and the companies owning and operating the prop- 
erties supplying street railway service in Hungington, W. Va., and Ashland, 
Ky., and interurban railway service connecting these two communities 
and extending to Ironton, Coal Grove and Hanging Rock, Ohio. 


exceeding 


Kanawha Valley Power Co 
Kentucky & W. Va. Pow. Co., Ine 
Lynchburg Traction & Light Co. 
New River Develop. Co. 

Roanoke Ry. & Elec. Co. 

Roanoke Traction & Light Co. 


Capitalization Authorized. Outstanding. 
Underlying divisional bonds___________. a *$23 991 ,000 
Ist & ref. mtge. gold bonds 5° series of 195¢ 

this issue) _—_. 2 i see eae b 35,000 .000 
Appalachian Power Co. 6° debs., 2024 a c 4,000,000 
6°7 Note, due on or before April 1 1929__- atatiia wea 05,000,000 
Pref. stock $7 cumul. (no par value)_....... 400.000 shs. 225,000 shs. 
Pref. stock $6 cumul. (no par value 100.000 shs. None 
2nd pref. stock $7 cumul. (no par value)-_-- 100,000 shs. 100,000 shs. 


Common stock (no par value 6,000,000 shs.d5,000,000 shs, 





*Underlying bonds outstanding are as follows: $5,768.000 Virginian Power 
Co. Ist & coll. 5s, 1942: $11.887,000 Appalachian Power Co. Ist 5s, 1941; 
| $2. 500.000 \ppala hian Power Co. secor d 7s 1936 $2 101 000 Roanoke 
Traction & Light Ist coll. 5s, 1958: $578.000 Roanoke Railway & Electric 
Ist consol. 5s. 1954: $657.000 Lynchburg Traction & Light Ist 5s, 1931; 
$389,000 Lynchburg Water Power Ist 5s, 1932 and $331,000 Lynchburg 
Gas Ist 5s, 195 
a Issued under indentures to be closed by provisions of the new mtge. 
as to issuance of additional bonds to the public b Limited by the restric- 
tions of the mtg c Limited by restrictions of debenture agreement. 
d The 6 note due on or before April 1 1929, and all common stock, except 
directors’ shares, are to be owned by American Gas & Electric Co. 
“ hich Hare Been Called. 
$1.069,000 Kent & West Vircinia Power Ist 7s, 1950 at 103 Feb. 1. 
625,000 Logan Co. Ist 6s 4 at 105 May 1} 
3373 300 We Virginia Water & Electric 1st 64s, 1942 at 105 May 1. 
5.000.000 Virginian Power t & ref. 6's, 1954 at 105 April 1. 
& 039.500 Consol. Power & Light st & ref. 6 28 1943 at 105 Marchl. 
308,000 Boyd County Electric Ist 5s, 1947 at 102% April ]. 
$21,414,800 
$2,000,000 Kentucky & West Virginia Power pref. at 105 March 1. 
Ercha geo Stock. 


Appalachian Power Co. has outstanding with the public 2,334 shares 
Ist pref., 1,491 shares pref. and 855 shares common stock. All the balance 
of its capital stock is owned by American Gas & Electric Co Holders of 
the above stocks will receive under consolidation agreement $7 pref. stock 
of Appalachian Electric Power Co. on a share for share basis with a premium 
of $5 in cash in the case of Ist pref. 

Consolidated Power & Light has outstanding $3,091,000 pref. stock, of 
which $2,000,000 has been acquired by American Gas & Electric Co. This 
will be cancelled and the balance will either be redeemed or exchanged 
through American Gas & Electric Co 

Purpose.—These bonds, together with $7 preferred, second preferred and 
common stocks, are being issued in connection with the acquisition of 
the constituent properties, and this financing will result in the retirement 
of $21,414,800 bonds of the predecessor companies, as well as the liquidation 
of indebtedness incurred for additions and improvements and heretofore 
unfunded. This financing will also provide the company with funds for 
further additions to property and other corporate purposes. 

Security.—The bonds will be secured by direct first mortgage on the 
properties formerly owned by: West Virginia Water & Electric Co. (electric 
properties), Kentucky & West Virginia Power Co. (West Virginia prop- 
erties), Dunbar Lizht & Power Co., St. Albans Electric Power & Light Co., 
| Kanawha Valley Power Co., Interstate Power Co., New River Develop- 
ment Co., Consolidated Power & Light Co. and Central Virginian Power Co. 

They will be further secured by a first lien through pledge of all bonds 
and stock of Kentucky Electric Power Corp.. on properties formerly owned 
by: Kentucky & West Virginia Power Co. (Kentucky properties) and Boyd 
County Electric Co. They will also be secured by direct mortgage, subject 
to underlying liens, on the properties formerly owned by: Appalachian 
Power Co., Appalachian Power & Light Co. (formerly Virginian Power Co.), 
Lynchburg Traction & Light Co. (electric and gas properties), Roanoke 
Railway & Electric Co. (electric properties). 

The company will also control through stock ownership (which will not 
be pledged) the companies doing the railway business in Roanoke, Lynch- 
burg and Huntington. 

Certain Mortgage Prorisions. 





Mortgage will provide for the issuance of 


bonds thereunder in series bearing the same or different rates of interest, 
provisions and such other distinguishing 


dates, maturities, redemption 











May 1 1926.) 





features and provisions as m y t termined by’ the irectors, subject, 
however, to the restrictive provis s of the mortcage oe 
Mortgage ¥+ so nr a 0 stan ®t ria 
on6 gare l ! h be of the ) series Of 
1956. o 0 her seri hy icc th r for refunding an ea! 
wrinciy il amour t of t s S F erleci or prior lie: 
Nas for « h » not « 75 of the cost, or fair value 
whichever is less. of t t s of tl ( T 
and its sul 
and it ibsidia the op isti 
1425, to a total of not e ing &7.5 ) I t s of or 
subsidiary compar shall include Kent y El Pe r Corp l 
any other company all of whos exce or é 
and all of hose st eXcey ire ors’ sl < } l th 
company and pled r¢ er ort é No bo ssued 
against property of s idliar oO ‘ ~ i ] 
principal! immount of mort e be of i bh lia comy e si 1} 
taneously pledged with the corpor ustes 
Additional bonds n Vv not be iss ex pt for refunding purpose unle 
Y a) epti iu ae | poses, UTUCSS 
consolidated net earnings for onsecuti onths thin th 5 ‘ 
months immediatel precedir ti te of the ppli ion for SI shall 
have been at least eo) l te tr +} r re ’ ‘ 
190” 7 } , ; : , 
4 of the principa mount of hn iss ind outst ing 
the mortgage, including thos: proposed to be issu ion all underlyi 
and prior lien bonds , : 
Bonds of the 5 series of 1956 will contain the following clause With 
the consent of the company d to the extent 7 itted by id as pro- | 
yided in the mortgage the terms and provisions of the mortgae or of any | 
nstruments supplement il thereto may be modified or altered by the affir- | 
mative vote of at least 85° in amount of the bends then outstanding, pro- | 
vided however that no odification or teration shall be made in any 
of the provisior s of this bond orintheu o itiona promi e of the company 
to pay principal and interest hereof in the am« ts | at the fixed or 
determinable times and in the: 3 set forth herein 
E rnings for the 12 Mor + Ended Feb. 28 1926 
(Derived from properties owned or to be o by company and Kentucky 
; : Electri Power ¢ orp 
Gross earnings._._.___. $15,280,631 
Operating expenses, maintenance and taxes 7 A74,502 
| 
Net earnings - : $7,906,129 
. — , = 
Annual interest requirements on underlying « lvisional bonds held 


by the public 
Annual interest requirements on $35,000,000 Ist & ref. mtge 
gold bonds (this issue ] 


1,249,550 
750.000 


Balance avail. for other charees, ren 

Franchises .- The franchises are generally satisfactory from a legal and 
operating point of view. The transmission lines are for the most part 
on rights-of-way either owned or coutrolled throuch 99-year leases, or over 
which perpetual easements have been acquired . 

Planis and Properties Total installed electric generating capacity to be 
owned by the company aggregates 237.836 kilowatts Its subsidiary, the 
Kentucky Electric Power ¢ ‘orp.. wWillown 16,000 kilowatts installed generat- 
ing capacity. making a total of 253.836 kilowatts owned by the two com 
panies Of this total capacity, 222,200 kilowatts in steam and 31.636 kilo 
watts is hydro-electric generating capacity. Company will also own an 
aggrerate of 1,644 miles of hich voltage transmission lines and 938 miles 
of distribution system. Kentucky Electric Power Corp. will own a total 
of 194 miles of high voltage transmission lines and 121 miles of electric 
distributing system. All transmission lines owned or to be owned are 
interconnected. In addition there are now under construction 339 miles 
of 132,000-volt. steel-tower transmission lines. 

Company will also own in Lynchburg, Va., gas works capacity of 1 .000.- 
000 cu. ft. per day, gas holder capacity of 750,000 cu. ft. and 48 miles of 
gas mains. 

In addition to present Installed electric generating capacity of properties 
acquired or to be acquired, there is now under construction a total of 
86.250 kilowatts steam electric generating capacity. consisting of a 25.000 
kilowatt unit at the Glenlyn station in Virginla, a 35.000-kilowatt unit at 
the Cabin Creek station in West Virginia, a 20,000 kilowatt unit at the 
Kenova station in West Virginia and 6.250 kilowatts of additional capacity 
at Hazard, Ky. It is expected that all of these units will be placed in opera- 
tion in 1926 and upon completion, the installed generating capacity of the 
Glenlyn station I] be increased to 80.000 kilowatts, that of the Cabin 
Creek station to 88.200 kilowatts, that of the Kenova station to 51.750 
kilowatts and that of the Hazard station to 22,250 kilowatts. With these 
new units in operation the total installed generating capacity will be in- 
creased to 340,086 kilowatts of which the company will own directly 317.836 
kilowatts and Kentucky Electric Power Corp. will own 22.250 kilowatts 

Interconnection.—All the electric power and light properties owned or to 
be owned by the company and its said subsidiary are entirely interconnected 
by 1,838 miles of high voltage transmission lines and this system in the three 
states of Virginia, West Virginia and Kentucky is interconnected with the 
high voltage lines of other subsidiaries of American Gas & Electric Co. in 
ome, Indiana and Michigan _ ‘These interconnected high voltage lines in 
in ioe mentioned constitute one of the largest superpower systems 
Operating Statistics of Properties to be Owned by Company and Subsidiary Co. 

[Physical and Service Data for Calendar Years 1923, 1924 and 1925.] 


& replac. res., divs., &c $1 ,.906.579 


x 1925. 1924. 1924 
Consumers served with elec.pow.& It. 79,482 68 865 60,786 
: do with gas. __ : zs 4,500 4.345 4,180 
K. W. generating sta. capacity, hy.-el. 31) 436 29,636 29,636 
do Steam electric... __- 222,200 221.850 180,600 
Kilowatts capacity under construction 86,250 2,500 55,000 
Kilowatt-hrs. generating station out 
put Unct. purchased pow.) for 12mos.856,126,.800 729,278,900 676,677,000 
Miles of transmission lines (11,000 
(11,000 volts and over) in operation, 
irrespective of no. of circuits carr'd- 1,835 1,375 1,229 
Miles of transmission lines, under 
construction _ ___ . sta 339 185 180 
Miles of distribution system (less than 
_ 11,000 volts). in service _ - 1,059 92k 797 
Gas works capacity (cu. ft. per day) 1,000,000 1,000,000 1,000 000 
Gas holder capacity icu. fe TSO .000 Parish) OF) (MM) 
Gas sendout (cu. ft.) for 12 months__154,822,000 151,086,000 142,464,000 
Miles of gas mains_____- As 46 " 43 


" , 
Control, &c« Company will be controlled through ownership of all its 

common stock, except directors shares, by the American Gas & Llectric 

Co., and will constitute the largest operating subsidiary of that company 


* ‘ " ‘ 
The finances of the American Gas & Electric Co. and of its subsidiaries 


THE CHRONICLE 





have always been handled through the Electric Bond & Share Co 
Balance Sheet March 31 1926 (after Merger 
A ‘ i at 
Plant and securities $147,500 .000! Capi yok. ats) 507.004 
(Aims osane ; 9 ‘ 1 ref + (wy ‘ 
Ac ( Pin te ec 2779. 660/1 a 2 , 
Not lloa eivabie OMY j bor ‘ 01 00 
Mati ! 4 | 949 & ' 4 ‘ 000 O00 
Pre} 1s & taxes 118 ( ( OHH GO 
op ee 4 eT 2 ‘4 
Spec “) = y 1 } I 4" 
Deferred exy ‘ 671.671| Taxes sccrued....__.- ‘ 
Unar fi (Mw) j nt HL 
Cont ‘ r ion 7.79 I it 
i. 
l { 
; 
Vota! h vice Sir : 
a 225,000 shares preferred, 100,000 shares 2nd preferred and 5,000,000 
shares common. 
Appalachian Power Co. VV, 
See Appalac hian Electric Ps er (Co. above \ 120. ] 2040 


Appalachian Power & Licht Co. — Merm 


See 


Appalachian Electric Power Co. above V. 122, p. 1307 
Associated Gas & Electric Co. /iividends on $6 and 
$6 50 Diridend Series Preferred Stock Payabl in Cash o 
Class A Stock 
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The directors have declared the regular quarterly dividends of $1 50 per 


share on the $6 dividend series preferred stock and $1 62 per share on the 
$6 50 dividend series preferred stock, both payable June 1 to holders of 
‘ord April 30 This represents a change in the record date of these two 
stocks, it previously being the 10th of the month prior to date of payment 
! ( were also made ? ible in class A stock at the rate of 
5 LOOt) of 1 share of cl s A tock f r each share of $6 dividend series 
{ stock held ane 1e rate of 6.25-100ths of 1 share of class A 
h e of 86 50 dividend series preferred stock held. On the 
R 29 |] share for the class A stock, the former dividend is at the 
f t T per annum nd the latter dividend at the rate of 
>) ! ‘ nnum. 
The stockholders may purchase sufficient additional scrip to complete 
! re or sell their scrip at the rate of $1 above or bek w, respectively, 
hel e price of class A stock on the day preceding.—V. 122, p. 2033. 
Central Hudson Gas & Electric Co.—JLarnings. 


Gross Net aft. Taz. Total Fized Net Arail. 

( Y? Earnings & Deprec Income. Charges. for Divs. 
1925 $2 450.480 $517,909 $620,321 $270.698 $349,623 
) t 2.251,041 106,350 542.912 262 392 280,610 
192 2.211.519 303,104 436,973 245.292 191,681 
1922 1,934,489 344,293 499.129 257 S08 241,321 
1021 1.858.446 373 337 462.819 297 675 165,144 

since 1911 up to Dee. 31 1925 dividends at the rate of 8% per annum 
have been paid V. 122, p. 746. 

Central Illinois Light Co. —Annual Report 

19.5 1924. 923 1922. 

Gross Earnings 

Electric Dept $2.741.679 $2.466.090 $2.451.017 $2,042,542 

Gas Dept 895.744 RH4. S29 808.004 757 954 

Ileating Dept 27 2,696 72.261 261.514 237 .459 

Total $3.910.119 $3.603.180 $3.520.535 $3.037.955 
Operat r expenses > O70 O36 1.735.474 1.782.452 1,625,636 
Taxes 973 510 262 146 275.043 240,000 
Int. & other fixed chges 192 470 59°. 785 470.983 480,154 
Divs. on pref. stock 337 .278 87 960 266.754 208 554 
Prov. for retirem't res 256.800 256,800 210,000 210,000 

Balance, surplus $480.025 $536,015 515,323 $273 .612 

121, p 2155 

Central Mississippi Valley Elec. Properties.—-Larns. 

Calendar Years 1925 1924. 1923 1922. 
Gross earnings $621,451 $596 217 $574,115 $547 .933 
Oper. expenses & taxes 424,195 435.388 411,648 380,413 
Int. & amortization $3.645 38.825 40,222 44,164 
*Preferred divs. paid- 60,000 60,000 60,000 60,000 
Surplus for reserves 93,611 62.004 62.245 63,356 


ov 


aed 


* Includes $15,000 dividends on Keokuk Elec. Ce. pref. stock.—V. 121, 
p 71. 


Charlestown (Mass.) Gas & Electric Co.—-Larger Div. 

The directors have declared a quarterly dividend of $1 50 per share on 
the capital stock, par $25, payable May 1 to holders of record April 23. 
On Feb. | last the company paid an extra dividend of 25c. per share is 
addition to a rezular quartery dividend of $1 25 per share.—¥. 120, p. 3064, 
2683, 209; V. 119, p. 3009. 


Chicago & West Towns Ry.—Earnings.— 


Calendar Ycars— 1925. 1924. 1923. 1922. 
Gross earnings $1,348,901 $1,273,701 $1,208.218 $1,132,4 
934.187 888.8 


Oper. expenses & taxes. 1,031,338 985,524 


Bond interest 105.000 91,961 69.2 
Interest on B-P , 631 ee 91 
Pond amortization 14,201 12.695 11,188 16.35 
Preferred dividends 76,800 76.800 76,800 76, 
Balance, surplus. $121.562 $106.090 $105,543 $81,308 


Dividends declared during 1925 were 6% on lst pref. stock and 8% ea 


2d pref. stock.—V. 121, p. 1345. 


Cincinnati & Hamilton Traction Co.— Sale Authorized, 

The stockholders on March 4 approved and consented to the sale of all 
of the properties, franchises and rights of the company to the Cincinnad 
Street Ry. for 20,000 shares ($50) of common stock of the latter company. 

The stockholders also authorized the distribution of the 20,000 shares 
of common stock of the Cincinnati Street Ry. as follows: (4) For each share 
of preferred stock of the Cincinnati & Hamilton Tractioa Co. 1 5-11 
of Street Railway stock: (b) for each share of common stock of the Cin- 
cinnati & Hamilton Traction Co. 4-11 of a share of Street Railway stock. 

It is the intention of the directors to pay a final dividead on the preferred 
and common stock after there have been set aside sufficioat funds to pay 
the liquidation expenses of the company. 

The outstanding capital stock consists of 11,000 shares of preferred 
stock, par $100, and 11,000 shares of common stock, a $100. he stock 
of the Cincinnati Street Ry. under the new franchise from the City of 
Cincinnati ts to earn 5% on its par value from Nov. 1 1925 to Nov. 1 1928, 
and thereafter 6% on its par value. (See also Cimciamati Street Ky. below. 
—V. 122, p. 2327.) 

Cincinnati Street Railway Co.—NAeport. 

President Walter A. Draper says in substance: 

The company leased its property to the Cincinnati Traction Co. ea 
Feb. 21 1901. After lengthy negotiations It purchased from its tenant 
all of its rights and interest in the property accruing by virtue of the lease, 
effected a cancellation of the lease and took back the operation of its 
a ot on Nov. 1 1925. 

he reasons leading up to this resumption of the operation of its property 
the various steps in the negotiations extending over a period of years an 
the general conditions of the agreemeut accomplishir this result are 
familiar to most of the stockholders of this company. he length of time 
involved in the negotiations with the city of Cincinnati and with the 
Cincinnati Traction Co., the former lessee, aad the Ohio Traction Co., 
which owned that company, altogether covered a period of almost five years 
The principal things resulting from these negotiations were the centering 
of all street railway operations in the hands of the Cincinnati Street Ry.: 
the separation therefrom of all other activities; a large reduction in the 
capitalization upon which the car riding public was called upon to pay @ 
return, and the enactment of an ordinance by the city providing for a 
new plan of operation recognizing the new condition, holding this company 
alone responsible for the operation of the street railway system and, finally, 
a reduction in the rate of fare from the former rate of 10 cents to a rate of 
3 tickets for a quarter or 10 cents cash, 

In accomplishing these results, all of the companies identified with street 
railway operations were called upon to make material sacrifices. The 
former lessee company and its owning Company, the Ohio Traction Co., in 
selling out their interest in and to the street railway system accepted a 
price therefor which was equivalent to a large reduction in their capitaliza 
tion; the Cincinnati Street Ry. surrendered the preferred position that it 
had formerly occupied as a landlord and resumed the active operation of 
its own property, while its stockholders at the same time agreed that for 
the first three years of the 25-year period of the operating plan they would 
be entitled to receive 5 in dividends on their stock and thereafter the 
previous rate of 6°); and finally an agreement has been reached with the 
Cincinnati & Hamilton Traction Co., owning the lines to Lockland and to 
Glendale and Hamilton [which the stockholders of that company have 
ratified!, by which it will sell to the Cincinnati Street Ry. its entire property, 
at a price which will mean quite a reduction from the present outstanding 
stock of that company on which the car-riding public has been paying a 
return, thus concluding the final step in accomplishing what the officials 
of the city of Cincinnati have been endeavoring to bring about for several 
years—the lodgment of the responsibility of operating the entire loc al street 
railway system in one company engaged in no other activities. 

In order to carry out the terms of the new operating plan and the agree 
ment with the former operating company, it was necessary for this company 
to increase its capital stock and also to sell an issue of short term notes 
The capitalization of the company, on which the rental paid by the Cin 
cinnati Traction Co. was based, amounted to $18,738,950, of which $227 ,000 
represented funded debt which had been retired by the company with its 
own funds, the stock actually outstanding in the hands of the public being 
$18,511,950 The purchase of the interest of the Cincinnati Traction Oo. 


was effected in part by the payment of $4,250,000 In stock of this company. 
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the balance between the outstanding 
$20,000,000, amounting to $1,488,050 

capital stock to $25,000,000 and 
950 of this stock, making the total 


This was 


stock and 


accomplished by issuing 
the authorized issue of 
and then by incre: the authorized 
issuing an additional amount of $2,761 


$4 250.000. 


ASINng 














At the same time by the terms of the agreement it was necessary for the 
company to provide the funds and pay off the o itsta iiing bo in the 
amount of $1,414,423 and also to pay for previously unfunded additions 
and betterments to the property amounting to $1 247 25. At the led 
time the new operating plan authorized by the city of Cincinnati ¢ led 
for the sale of securities to provide the initial amount of the fare cot itrol 
fund in the sum of $400,000 and a working capital fund of 3400,000 Con- 
templated additions and betterments during the year and the cost of the 
werk of bringing about the reorganization of the street railway ystem 
had also to be provided for with the result that an issue of 36,000,000 4-year 
6" notes was authorized, of which there w ole t this time the sum 
of $4,500,000 

The total « pitalization of the cor pany it the be r of its op OMS 
on Nov. 1 1925, as provided in the : ordi ct follow 
Capital stocl] $22,761 950 
6 notes, to carry out provisions of ordi ce 3,173,790 
Car trust rtificates }] 064,400 
Additional 6 notes were sold (making the total issue of 24 ") 

000) for establishing the fare control and working capital 

funds, and for providing capital for additions and better ? 

ments ir 926 of 1 326,200 

Making a total De 31 1925 of S25 26 .250 

The benefits accruing to the car riding public of Cinch ti from the 
reorganization of the financial plan of the system is strikingly shown b; 
the staternent that the capitalization on which the comp y is allowed to 
earn a return corresponds with a total capitalization before the new plan 
went into effect of $39,000,000, the reduction resulting in: ving of $650 
000 a year in charge 

The di end paid to stockholders on Jan. J] 1926 was the first at a 
reduced rats The stock for the quarter was entitled to a divider the 
rate of 6' per annum, or 34 pe r share, for the last ynth Oct. 1925 under 
the old plan and at the rate of 4 per annum, or $2 50 per share, for the 
first two months (Nov. and Deer 1925) under the new plat other 
words, the dividend was 1-12 of $3 plus 2-12 of $2 59, or a total of 66 2-4 
cents. The next dividend and those for the rer ainder of th three-year 
period will be allowed to be urned and paid at the rate of 62'¢ cents per 
share per quarter ; 

Resulis of Operation The street railway system was operat 1 for the 
first 10 months of 1925 by the Cincinnati Traction Co., the former - sot 
and for the last two months of 1925 by the Cincinnati Street Ry elf. 
The rate of fare in the 10 months’ period was 10 cents cash, with no re 1 uced 
rate for tickets, while the rate of fare for the last two months was 4 tickets 
for 25 cents or 8 1-4 cent ind 10 cents cash The cost of operation under 
the old plan included rentals, interest and sinking fund, return on capital 
and a city franchise tax of nearly $1,000,000 per annum more than the 
interest ind § inking fund and return on capital under the new plar For 
all of these reasons any statement showing the results of operation for he 
year 1925 compared with the year 1924, or for the last two onths of th 
year compared with previous months, must be studied with these details 
in mind. 

Results of Operation for Years 1924 and 1925. 

[Covering the operation of the system, including the lines of the Cincin 
nati & Hamilton Traction Co. by the Cincinnati Traction Co. to Nov. 1] 
1925 and by the Cincinnati Street Ry. since that dat« 

Jan. 1- Nor. | Total Year 
Oct. 31 1925 Dec. 311925 Year 1925. 1924 
Railway operating rev $7.B58.; 322 $1,242,269 $8,800,592 $9,526,096 
Railway operating exp 4 469.5 90 847. 85S 5.317.448 5.895.148 
Taxes (except franc. tax 625,291 123,369 748 660 849.833 
Rentals al 030,233 b16,676 1,046.908 a1,234,937 
Interest & sinking fund 

bonds and notes 585.305 8 941 644,246 683 357 

Surplus $847 ,904 $195,426 $1,043,329 662,822 
Deficiencies from 1924 

allowed to be earned 

& paid 521,906 521.906 

Balance $325,998 $195,426 $521,423 $662,822 
Allowance for return on 

capital... 0347 043 d1i88,.652 535,695 c416,000 

Balance, deficit $21,045 sur$6,774 def$i4 $246,822 
waite iencies in return on 

ory al prior to Jan. | 

924 428,109 
vrand hise tax deficiency 89.000 
Franchise tax 296 989 296 O89 556.000 

Deficiency $318,034  sur$6,773 $311,261 $626,287 

a Paid to the Cincinnati Street Ry. and the Cincinnati & Hamilton 
Traction Co b Paid to the Cincinnati & Hamilton Traction Co ec On 
$8 500,000 Ohio Traction Co. preferred stock. d On $22,761,950 Cincin 
nati Street Ry. stock 

In the spring of 1925 in the absence of any regulatory legislation by the 
city of Cincinnati, many unauthorized and unlicensed motor buses began 
operation While some of these lines were operated with a view toward 
serving territory that was not directly served by other means of trans 
portation, others directly paralleled the street railway lines and bid for 
business in a competitive way that, in general, is considered unsound 
economical The effect of this in road upon the busine of the tran 
portation system and together with other causes tended to reduce the 
number of revenue passengers as is shown by the following table giving 
the number of all passengers riding in the past four year 

1925 1924 1923 1922 
Revenue passengers 90,629,875 100.839.3438 108.625.599 107 528.666 
Transfers. 30,832,130 32.706.502 34.066.858 34 cs »,044 
Free... .- 1.309.545 1,319,318 1,292,290 1,399,018 
orn . 
otal 122,771,850 134,865,163 143,984 143,692,728 

It is interesting to note that the beginning of operations by this company 
at the rectuced rate of fare on Nov. 1 1925 was attended by an immediate 
increase in the number of revenue passengers carried as compared with 
the period immediately preceding The number of revenue passengers 
riding in the last two months under the old plan and at the higher rate of 
fare averaged 6,879,025; while the number of revenue passengers riding 
in the last two months of 192 25 under the new operations was 7,223,446, 
or an incrense of a little over 5 

An application has been filed with the director of street railroads and 


motor buses of the city of Cincinnati for the approval of the operation of 
4 moter bus lines from the centre of the city to outlying suburbs, 2 cross 
town motor bus lines and 2 connecting or feeder lines This application, 
as well as the applications filed by her motlo bt operators, is now 
under consideration by the city authorities By presenting this application 
the company definitely states its intention of entering the motor bus ficld 

In a letter to the “Chroniele’’ under date of \pril 21 the 
company says 

As a result of the reorganization or rearrangement of the entire financial 
structure of the companies engaged in street railway operations in Cin 
cinnati the Cincinnati Street Ry. is the only company engaged in the 
street railway business in Cincinnati, having purchased, on Nov. 1 1925, 
all of the rights of the Cincinnati Traction Co., its former lessee. to the 


local property and having as of April 1 1926 purchased all of the property 


of the Cincinnati & Hamilton Traction Co., the lease of which property 
it ) aly hased from the Ohio Traction Co ; . 
“he Cincinnati Traction Co., therefore, is eneaged in no business and 
the Ohio Traction Co. is now about to effect a reorganization. as a result 
of which the Cincinnati Traction Co. will be dissolved and a mercer will be 
effected between the Ohio Traction Co., itself and the Cincinnti Car Co 
a car manufacturing enterprise which it owns. 
In the rearrangement which was put into effect on Nov. 1 1925 the 
Cincinnati Street Ry. issued $4,500,000 614 °% 3-year notes, and with the 


proceeds thereof retired $2,500,000 lst mtge. gold sinking fund bonds of 
the Ohio Traction Co The 614% general réfunding bonds of the Ohio 
Traction Co., being all owned by a trustee for the company, were cancelled 


and likewise there were cancelled all of the $ Traction 


$2,250,000 Cincinnati 
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debenture bonds 
Traction equipment 

The Cincinnati & 
will short]; liquidate 
of the Cincinnati 
distrit uted to the 


see latter 


The 
trust 
Hamilton 


Cincinnati Street assumed the Cincinnati 


notes 
Traction Co. now having sold its property 
and the 20.000 res or $1,000,000 par value of stoc 
Street Ry. received for the of the property will be 
stockholders of the incinnati & Hamilton Traction Co. 


. rn r 4199 + ) 
compan) \ lie, D. 2084- 





r sale 


above 


Cincinnati Traction Co.—-70 Dissolve.— 
See Cincinnati Street Ry. above.—V. 121, p. 1460. 


Cities Service Co.—Earning 





Month of March—— —12 Months Mar. 31— 
Period 1926. 5 . 1925. 
(sross earnings $2 165.642 541 $17 788,491 
E -xpenses : 76.510 771 745.960 
t.&d on debens 249 GRO 537 1,916,240 
Dis ide nd pref. stock 490 325 8O1 5,140,069 
Net to com. stk. & res. $1,348,827 433 $9,986,223 
¥. 122, p. 2827. 2322 


Bonds 
A. B. 


Sold.—Dillon 
Leach & Co., 


Cities Service Power & Light Co. 
Read & Co., Federal Securities Corp., 


Inc., and Henry L. Doherty & Co. have sold at 96 and int. 
to yield over 6.35° $5,000,000 20-vear 6°% secured sinking 
fund gold bonds series A. Dated Nov. 1 1924: due Nov. 
1 1944 (see deseript lé a in V. ea Pp. 2175 T hese $5,000,000 
series A bonds were issued by the company in June 1925 


this time does not represent addi- 


pany 


Their sale to the mos, Pong at 
tional financing by the cor 
Listing The Company will make a 
\ the New York Stock E 


Data from Letter of Henry L, Doherty, President of the Company. 


lication mediately to list the 


change 


in 


ponds on 








( pany A public utilit welding company owning common and pre- 
ferred stocks of electric power and licht iS distributing and street railway 
compani The companies whose stocks are thus owned comprise a diver- 
sified group of public utility operations in 15 states, serving a population 
of more than 2.800.000 in over ped corm ul ithe Among the larger cities 
erved are Toledo, Sandusky. W; ! Massillon, Elyria, Lorain, Alliance 
and Mansfield () Denver hee! tenet Pueblo and Fort Collins Colo.: 
Kansas City, Joplin, Sedalia and St. Joseph, Mo.; and Kansas City and 
Topeka Kan These calities represent a wide diversity of industrial 
ind agricultural activities which tends to stabilize the earning power of 
the group a whole 

Security Series A bonds constitute the only funded debt of the company, 

ith the exception of $4.500.000 unsecured notes, and are secured by 
pledge ith the trustee of an amount of preferred stocks of certain com- 
panies and of more than 95 of the common stocks of the following com- 
panies with he exception of common stocks of Kansas City Gas Co, 
and Wyandotte County Gas Co. of which more than 60 of each is pledged) 

a Oh io Public Service Co Toledo Traction, Light & Power Co. 
Poredo Eaivon Os )-« SRE c)Publie Service Co. of Colorado; (d) Kan- 
. it’ Nlo Gas'C W yvandotte County Gas Co Kansas City, Kan.;) 
‘ Ennis District Eiectric Co. (southwestern Missouri); (f) St. Joseph 

Mo.) Railway, Light, Heat & Power Co 

These companies comprise the six major operating groups of Cities 
pared we Power & Light Co The latest reported gross and net operating 

“arnings of these companies represent over 84 of the like earnings of all 
the subsidiaries of the company Upon sale ef any pledged collateral the 
proceeds, to the extent and in the manner provided in the indenture, will 
be utilized for the retirement of bond 
Consolidated earnings of the Company and Its Subsidiaries 12 Months Ended 

Dec. 31 1925 
Including earnings for the full period of all subsidiaries owned on that 
day.] 
Gross earnings (incl. all other incoms $49,662 Jl 36 
Net earnings after oper. expenses, maintenance and all taxes 19,095,519 


Fixed charges and pref. stock divs of subs 10102491 


Deprec issumed at rates in the indenture securing these bonds 1,573,576 
Niinority interest 208 612 
Income applicable to interest charges of company 7,210,840 
Maximum annual int requirements on outstanding series A 

bonds* (inel. this offering 1,466,250 

*There are also outstanding $4,500,000 unsecured 6°; notes issued for 
cash to Cities Service Co 

Income applicable to interest charges, as shown above, was over 4-9 
times maximum annual interest requiremet ts on Series A bonds of $1,466,250 
and over 4.1 times maximum annual interest charges of $1.736,250 on all 
outstanding funded debt of Cities Service Power & Light Co 

Net income ifter depreciation as above pplicable to dividends on the 
preferred and common stocks pledged as security for the Series A bonds, 
was $6,693,245 for the 12 months ended Dec. 31 1925, or over 4.5 times 
maximum annual interest requirements on such bonds 

Contre (jti Service Co. owns « r 00° of the common stock of the 
comp: V 1 21, 3003. 

+ a al Gas e Fuel Co. of Terre Haute, Ind.— Sale.— 

See United Gas & Electric Corp. below Vv. op. 1761. 

Commonwealth Light & Power Co.—Plan for Erchange 
of Se curities for Inland Power «& Light Corp. Securitie 3. 

See Inland Power & Light Corp. below V. 122, p. 2328. 

Community Power & Light Co.— Votes Called.— 

The company has illed for redemption on June 1 next all of the out- 
standing 7 '< serial conv. gold notes dated Jan. 1 1923 and Oct. 1 1923, 
one on July 1 next all of the 7°) serial gold notes, dated July 1 1924. 

yment will be made at the Liberty Central Trust Co., St. Louis, Mo., 
Fy par and int plus a premium of of 1° for each year or part of year 


between the rede mption date and the date of maturity of each note. See 


also V. 122, p. 2328. 





Connecticut Light & Power Co. Verger, &e. 

It is announced that the Meriden Gas Light Co., the Meriden Electric 
Licht Co., the New Milford Electric Light Co., the Woodbury Electric 
Co. and the Westport Electric Co. were merged into and with the Con- 
necticut Light & Power Co. on March 10 19026 The latter company is 
controlled by the Connecticut Electric Service Co 

Calendar Years 1025 1924 192: 1922 
Gross operating revenue $6,488,238 $5,656,131 $5.15 i 859 $4,426,621 
Operating expenses 3.712.701 3 24.494 3,375,457 2.779.731 

Operating income $2.775.537 $2.228.337 $1.776.402 $1.646.890 
Non-oper,. revenue $1,108 112,109 141.498 160,777 

Gross income $2.816.735 $2.340.446 $2.217.900 $1.807.667 
Rent of leased property 102.355 102.355 402.355 402.354 
Interest charges 939.340 HS5 512.881 511.957 
Miscell. deductions 15.004 52 25.58] a 

Net income $1.431.946 $1,219,804 $1,277,083 $893 356 

V.122, p. 1454 

Consolidated Power & Light Co.— VW. 

See Appalachian Electric Power Co. above V 22, p. 609 


Consumers’ Gas Co., Toronto. 
The 1dditional $2.000.000 of cz 
is to issue, will be offered for subscription 


Rights 
ock, par $100, which the company 
to stockholders of record May 15 


ipital st 


it 


oe $150 per share on the basis of one new share for each five shares owned. 
Rights will expire June 23 and payment must be made in full on or before 
July 122, p. 2328 

Detroit Motor Bus Co.— Nole Jssue Authorized. 

The Michigan P. U. Commission has authorized the company to issue 
$500,000 in notes to meet a debt for equipment The company has pur- 
chased 80 buses, of 33 passenger capacity each, for $757,000 V.122. p. 94. 
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Sota Ohio) Power & Light Co.—Ann ual Report .— 








Calendar Years— 1925. 1924. 1922. 
Operating revenues_-_-_ $6,965,143 $5 756,407 $41 335. 303 
Total income x oaseer Beai.27e SS ).416 $1,518,908 
Interest charges 551.897 552,538 
Sinking fund ws 935.213 164,610 109,731 
Other charges 533.771 289,464 
Preferred dividends. 394.781 334,377 245,168 
Common dividends 137,260 122,120 122,120 122,120 

I $854.720 $621.761 $477 .187 $322 .007 

x After deducting oper. exp. and adding non-oper. income. —V.121, p. 977 

Duke-Price Power Co., Ltd.—$37,000,000 Bonds Sold— 


Aluminum Co. of America Acquires Ceatrelline Interest.— 
The Union Trust Co. of Pittsburgh, Guaranty Co. of New 
York, Bankers Trust Co., Lee, Higginson & Co., Aldred & 
Co., Brown Brothers & Co., Marshall Field, Glore, Ward & 
Co., New York. and Mellon National Bank, Pittsburgh, 
have sold at 100 and interest $37,000,000 first mortg: Lge 6° 
sinking fund gold bonds, series A. The company’s out- 
standing $12,000,000 first mortgage gold bonds, 6°% series 
due 1949, which will be called for redemption on July 1 1926, 
will be accepted in payment for the new bonds on a 44% 
interest yield basis. 


Dated May 1 1926; due May 1 1966 Denom. $1,000 Principal and 
interest (M &N pa yabk in New York, Pittsburgh or Montreal, in U.S 
gold coin of the present standard of weight and fineness Interest payable 
without dediectkn forany U.S. Federal income tax up to 2‘ Redeemable 
asa whole on first day of any month on 60 days’ notice, or in part for the 
sinking fund on any Nov. 1 beginning in 192 9, on 30 days’ notice, at 106 
and interest on or before May 1 1931, and at of 1 less for each five-year 
period or fraction thereof elapsed thereafter up to and including May 1 
1961, and at 101 and interest thereafter prior to maturity Penna. 4 mill 
tax refundable Union Trust Co., Pittsburgh, and National Trust Co., 
Ltd., Montreal, trustees 

Listing Application will be made to list these bonds on the New York 


and Boston Stock Exchanges 


Data from Letter of Vice-Pres. A. V. Davis, Quebec, April 28 1926. 


Company A Quebec corporation, organized in 1924 by James B. Duke 
and Sir William Price and assoiates, to take over the large hydro-electric 
ower project which they had for several years been developing at Isle 
Maligne on the Saguenay River in the Province of Quebec 

New Control As a result of negotiations initiated following the death of 
Mr Duke last year, the Aluminum Co. of America interests are acquiring 
53 1-3° of the capital stock of the company and Shawinigan Water & 
Power Co. is acquiring 20° the remaining 26 2-3 being retained by the 
Duke-Price interests and these new interests are contracting for large 
amounts of power 

Capitalization A reconstitution of the company’s capital structure is 
also being effected which will result in a capitalization presently to be out- 
standing of these $37.000.000 first mortgage bonds and 210.000 shares of 
capital stock without par value, the present $12,000,000 bonds being 
retired 

Property Company's plant at Isle Maligne is one of the largest hydro- 
electric generating stations on the continent, having an installed capacity 


exceeded only by two plants at Niagara Falls 
of Lake St. John, which has 385 sq. miles of surface area and 30.000 sq. miles 
of drainage area, it uses that body of water a storage reservoir and, by 
equalizing the stream flow throughout the year, is able to operate at a 
high capacity at all times 

Eight 45,000 h. p. units : 
the same size are being 
making a total insta 


Being situated at the outlet 


as 


re now in operation and two additional units of 
r inst: illed and will be completed within a short time, 


led cap: city of 450.000 h Pp In addition, the station 


building is so constructed as to permit the istallation of two other units, 
the necessary flumes, penstocks, intakes and foundations for which are 
already in place The completion of these two units, at an estimated cost 
of less than $1.000,000, will make the ultimate capacity of 540,000 h. p 
The power station, dams and spillways are of unusually substantial con- 
struction, and the design is of the most efficient typ« 

Company is constructing and will complete next month a tr: insmission 


line from Isle Maligne 


to Arvida and Vort Alfred at a cost of about $1,250, 
000. 

Advantages of Location.—The Isle Maligne plant offers the unusual ad 
vantage of low-priced water power in large amounts located near tidewater 
it being only 40 miles from Isle Maligne to Port Alfred, into which port 
large ocean-going steamers can enter Railroad facilities are afforded by 
the Canadian National Railways and by the Roberval & Saguenay Ry 

Power Contract Company has firm contracts for the sale of 330.000 
h. p., Which is nearly 75 of the capacity now inst dor being installed 
These contracts are with the Aluminum Co. of Canad ill of whose stock is 
owned, and the due performance of whose contract is guaranteed, by the 
Aluminum Co. of America the Shawinigan Water & Power Co Price 
Brothers & Co., Ltd ind the Port Alfred Pulp & Paper Corp 

With respect to 240,000 h. p. of the 330,000 h. ] the contracts run for 
a period of fifty sears from Jan. 1 1927, or for more than ten years beyond 
the maturity of these bonds Under these contracts the Aluminum Co. of 
Canada and Shawinigan Water & Power Co. are obligated for the full fifts 
years to take 100,000 h. p. each Price Brothers & Co., Ltd., is obligated 
to take 40,000 h. p. for fifty years and 60.000 h. p. additional for t« \ears 
and has the option of taking this 60,000 h. p.for the remaining forty years 
but only at an increased price 

The contract with the Port Alfred Pulp & Paper Corp. runs for 25 years 
and calls for the delivery of power beginning on or about May 1 1926, and 
increasing in amount to 30,000 h. p. by Sept. 1 1927 

Contracting Compani Aluminum Co. of America is the largest producer 
of aluminum in the world It is, through its subsidiary, constructing at 
Arvida, 20 miles from Isle Maligne, a large modern plant for the manufac- 
ture of aluminum on which, including town and connecting railroad, more 


than 315,000.000 is being expended and which is so planned as to perm it 
of extensive enlargement It is expected th it this plant will begin taking 
power from Isle Maligne in July 1926 and will be taking the full 100,000 h. p 
contracted for by Oct. 1926. The plant is favorable situated not only with 
respect to power supply, but also, by reason of its location near tidewater, 
for receiving its principal raw material, bauxite, by ship from South America 
The Shawinigan Water & Power Co. is one of the largest electric com 
panies in Canada With its affiliated companies it serves approximatel) 
50 communitic ss with an aggregate population of about 1.500.000, including 
the cities of Quebec and Montreal! In order to avail itself of the power 
which it has contracted to purchase from the Duke-Price Power Co., Ltd 


it is constructing, at an estimated cost of approximately $4,000,000, a 
transmission line which will connect its present extensive distributing sys 
tem with the Isle Maligne plant 

Price Brothers & Co., Ltd.. is one of the largest manufacturers of news 
print paper in the world Its principal plants and reserves of timber are 
in the inimediate region of Isle Maligmne It has mill of 500 tons dail 
capacity 20 miles from Isle Maligne where it is using a considerable amount 
of the power under its contract In addition it has just completed close to 
Isle Maligne a 200-ton mill designed to operate entirely with power obtained 
under this contract 

Port Alfred Pulp & Paper Corp. has been in operation since 1918 as a 
producer of sulphite pulp and is now enlarging its plant, located at Port 
Alfred, to include paper-making machinery which will be operated by the 
power taken under its contract 

The plants of the Aluminum, Price Brothers and Port Alfred companies 
which receive or are to receive power from the Duke-Price Power Co., Ltd 
and the transmission line being built by the Shawinigan company, are stated 
to represent an aggregate investment of more than $30,000,000 

Security These bonds are to be secured by a direct first mortgage on the 
entire physical property now owned, and by a floating charge upon all its 
other assets All additions hereafter made to the physical property now 
mortgaged will also be subjected to the direct lien of the mortgage The 
power contracts above mentioned are also to be pledged wane r the mortgage 


Provisions of Issue Authorized, $50,.000.000. The ren ing $13.000.000 
may be issued either as Series A bonds orin other series swith varying inter- 
est rates not exceeding 6° and maturity dates not earlierthan May 1 1966 
Except for a principal amount not exce eding $3,000,000 which may be issued 
for the acquisition of stocks or other sec urities or property at not exceeding 
75% of the cost thereof and without any restrictions as to earnings, the 
additional bonds may be issued only for not more than 75% of the cost of 





additional physical property subjected to the mortgage as a direct first lien 
and provided net earnings for 12 consecutive months out of the preceding 
15 months shall hae been at least 14 times annual interest charges on all 
the bonds theretofore issued and then proposed to be issued. 

Sinking Fund.—Company agrees to establish a cumulative sinking fund 

calculated to retire by maturity at least one-half of the total amount of all 
Sande of series A issued under the morgtage. The sinking fund payments 
shall be made in cash annually on each Sept. 1 beginning in 1929 and shall 
consist of (a) 14 of 1% of the total principal amount of series A bonds 
issued, (b) the interest which would have accrued to the preceding May 1 
on all bonds theretofore retired by the sinking fund, such interest to be 
calculated for one year on all bonds retired by any sinking fund payment 
other than that last preceding, and for six months on all bonds retired by 
such last preceding sinking fund payment; and (c) such furthersum,ifany, 
as shall be sufficient to retire by maturity at least one-half of the total 
amount of series A bonds issued. All such payments are to be applied by 
the American trustee to the purchase of bonds tendered to it at prices not 
exceeding the then current redemption price and (or), to the textent that 
such moneys are not exhausted in the purchase of bonds so tendered, to the 
redemption of bonds by lot on the next succeeding Nov. 1. 

Earnings The aggregate pay ments required by the 50 year contracts 
referred to above amount to $2,055,000 in 1927 .330,000 in 1928, $2,605,- 
000 in 1929, and $2,880,000 in 1930 and ae thereafter. 

Payments under the 10-year — Brothers contract and the 25-year 
Port Alfred company contract will aggregate $855,000 per annum in addition 
to the above amounts. Any reneal or replacements of these contracts 
upon their expiration will undoubtedly be at substantially increased rates. 

Company's plant, like most hydro-electric generating installations, should 
in its oper: ition and maintenance entail only a comparatively small amount 


of expense Company's total expenses of every character, exclusive of 
interest, are estimated at less than $225,000 in 1927 and at less than $275,000 
per annum by 1930 

The payments required by the contracts mentioned above exceed the 


aggregate of such estimated expenses and the interest charges on this issue 
by more than $400,000 in 1927, $725,000 in 1928, $975,000 in 1929 and 
$1 250 000 in 1930 
sJevond these existing contracts, the company will have available a sub- 
stantial amount of secondary or part-time power for which there will be a 
demand and which at generally prevailing rates should when sold produce 
more than $400,000 addition: il annual income. 
Management Company's board of directors will include represe ntatives 


Other interest and deductions - 
Dividends on preferred stock 


of the Aluminum Co. of America, Shawinigan W ater & Power Co., Price 
Brothers & Co... Ltd., and the Duke Estate 22. p. 2039. 

East Penn Electric Co. KLarnings. 

Calendar Years 1925. 1924. 
Gross earnings from operation $3,085,631 $3,146,361 
Operating expeuses and taxes F 1,825,359 1,649,395 
Other income 2 ; Cr2s81 Cr2,671 
Interest on bonds > 400, 233 116,652 

47,619 


130,107 


Balance___- $905,259 
—V. 120, p. 2400. 


Electric Power & Light Corp. & Subs.—-Prelim. Report. 


Combined Income Account for 12 Months Ended Dec. 31. 
1924. 1925. 
Gross earnings of subsidiaries $41,452,378 $44,614,778 
Net earnings of subsidiaries 16425549 18,417,861 
Gross earnings of corp., incl. balance from oper. of sub. cos. 
applicable to El. 2r. & Lt. Corp.f after renewal & re papiace- 


ment appropriations of $3,637 ,068) $4,360, 543 


Expenses of Electric Power & Light Corp ras 421,559 
Interest of Electric Power & Light Corp - --- 17.964 
Preferred dividends é 1,676,881 
Second preferred dividends aa 608 ,226 


Combined undistributed income $1,635,913 
Balance Sheet Dec 


Assets. 


31 of Electric Power & Light Corp. 
Liabilities. 


Cash_- $1,402,.045| Loans payable $2,510,000 
Notes & loansrec. (subs.) 5,095,345} Dividends declared - 897 066 
Notes & loansrec.(others) 082.347 | Accounts payable 291,086 
Accts. rec. (subsids.) 842.050) Accrued accounts 32,331 
Accts. rec. (others 96 264 | Cap. stock (no par val.) x92 086,550 
Reacquired cap. stock 68 ,527 | Surplus. — - - - 713.578 
Invest’s (secur. of sub. 

&c RS 034.036 ————— 
Prepaid taxes 9,997 Total (eacn side) $96,530,611 

x Represented by 403,561 shares of $7 div. pref. stock, 111,874 shares 
$7 div. 2d pref .stock, and 1,621,729 shares of common stock 

Note.—At the end of the year there was an uncalled balance of $9,622,000 


on preferred stock subse riptions, not incl. in assets or liabilities. 

At Dec. 31 1925 there were outstanding option warrants entitling holders 
to purchase an aggregate of 767,380 shares of common stock, without 
limit: ition as to time, at $25 per share 

The subsidiaries of the corporation supply service in 411 communities in 
Arkansas. Louisiana, Mississippi, Texas, Utah, Colorado, Idaho, Wyoming, 
Nevada and Oregon. The total population served is estimated at 1, 636, 000. 


Of the total of 408.600 consumers of the subsidiaries of the company, 322,700 
are supplied with electric power and light service.—V. 121, p 1568. 

Elmira Water, Light & RR. Co. Furnings 

Calendar Years 1925 1924 192. 19.2. 
Gross earnings $2.399.279 $2,133,315 $2,211.604 $1,839,323 
Net (after taxes 943.104 756 893 789,797 674 338 
Fixed charges 298 7360 300 282 300,850 283,184 
Surplus for renew., &c $644,374 $4186.611 $188 947 $391,154 


119, p 
Fitkin Utilities, Inc. 


2877. 


Acquisition. 


It is announced that this company has acquired the Georgia - Florida 
Power Co. and its subsidiaries, the Seminole Power Co. and the Bainbridge 
Power Co.—V. 122, p. 1608, 1309. 


Control & Le 1S¢ 


Fe Ry. under 


Fresno Interurban Ry. 
See Atchison Topeka & Santa 
Ws he p 2642. 


Gas & By-Products Co. 


hy Atchison.— 
‘Railroads above 


Karnings. 





Calendar Years 1925 1924 1923 
Gross earnings $4 629, 817 $4,237,312 $3,299,028 
Oper. exp. tax, &c 3,986,521 3,663,948 2,840,353 

Balance $43 296 Ses oe $458 675 
Annual int.on 1st lien bonds 205.765 210. 000 

V. 118, p. 1916 


General Gas & Electric Corp. (of Delaware). 

The New York Stock Exchange has authorized the listing of 10,920 
shares additional cum. pref. stock, class B, without par value, making 
the total amount applied for 43,420 shares. 

The issuance of the 10,920 shares of cum. 


pref. stock, class B was author- 


ized by the directors on March 1926 in exchange for $220,000 (entire 
issue) of 6% cum. pref. stock of Manufacturers Power Co.; $770,000 
(entire issue) of 7“ cum. pref. stock of Blue Ridge Power Co., and $102,000 


common stock of Blue Kidge Power Co., being all of the common stock 
not now owned by Manufacturers Power Co. As part of this transaction 
General Gas & Electric Corp. is acquiring for cash the entire outstanding 
common stock of Manufacturers Power Corp.—V. 122, p. 2328, 2040, 2030. 


Hamilton (Ont.) Street Ry.—T7o Submit New Franchise. 
Negotiations between this company and the city of Hamilton, Ont., 
hz ive finally resulted in a definite agreement for continuation of service on 
a 5-cent fare basis until June 1928, and the people will on May 10 vote on 

the agreement. 
At the annual meeting of the Dominion 
President W. E. Phin said in substance 
“Our efforts during the last six months have been deveted chiefly to a 
solution of street railway problems. The Hamilton Street Ry. for the 
while during that 


Power & Transmission Co 


last five years has not earned or paid any dividends, 
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period 


Sn Ww) i } 
av) i 








4 p t y for tax mileage ar per t 

charge I h f yntinued Db rupt the company ‘ ive 

: th i? 9 r helming r orit ref to 
purch the o other alternative but t ’ 
the ce | ‘ ‘ fair rreement | i on th . 
cont ovi 4 satisf ( 
syst t the co to ) 
ab ret ‘ itn wad ’ ‘ é 
been , 4 th ‘ } ny ) te th 
electo ( ' + f + f or 
bus ticket ‘ . the ‘ ¢ ent 
of fares o [ ; ler © the Ontario | pal 
Board The cit wrres ‘ forevo ate fo . ‘ 
60 lo bove f . 7 
on application, increase the fa the « is to th } p { of the 
gZTOSs receipts of the oO ) 

“The compa i "reement exc) e fr hice 
for all passenger transp« tie ' cht maak ex beer 4 
taxicab it tariff ste with ¢ » that ave i ye per 
mitted to run until June 128. the city ing not to ne 
granted the company, such as a reduction in enarges for snow removal and 
the right to carry advert ng si on the outside of the cars 

“Under this greeme if sppro the ce D vy undertake toy ch ‘ 
and put into operatic the first ir 24 new cars and & buses, and during 
the second year inst sth iZ new i4 ore new cars or buses as re ired 
and to construct car barn and pai shops to cost $5 ,O00 Duri the 
third year the cor pany wi put or ) ew ¢ ind 4 buses or irs as 
required The improvement vill cost approxi tely $ , 

“The city ha inder by wf t optio of ys rehas * +h ¢ ‘ hy 
arbitration o 1 ex 22 1928. ar at exp tion of each fiv ( period 
thereafter ¥. 12 p. 2156 

Hartford & Springfield Street Ry.— Sale. 

The properties franchine ‘ j 4 of 1 company were ' 
April 27 at a bondholders’ saie to Francis K. Cooley of Hartford for $10,006 
Mr. Cooley is Chair nan of tie bo olde prot ive committees Artt 
Perkins conducted the sale V. 122, p. 882 

Houston Gas & Fue! Co.— Hurnis qe. 

Calendar Years 1q95 994 
Gross e rnings $! rR SAB $1! Ky? 492 
Net earnings 107,104 ay) ) 
Vixed charges, &«c 149.656 199 652 

Balance $347,448 $357,499 

“y. 121, Dp. 3008. 

Inland Power & Licht Corp.—/Plan for Exchange of 
Securit ( A plan for the « change of the securities of the 


«yy ‘) 


_ 


Commonwealth Light & Pov ( and the Interstate 
tric Corp. for securities of the Inland Power & J ight Corp 
approved by the President and directors of Commonwealth 
and Interstate companies, and of Tide Water Power Co., 
which owns a contro! ing interest In the outstanding common 
stock of Commonwealth Co., was referred to in our issue of 
V. 122, p. 2428. The plan in detail follows: 
An introductory statement to the plan says in substance: 
The properties ewned by the Commonwealth-Interstate subsidiaries 
constitute important and valuable groups of public utility properties 
which have been in successful operation for many years, furnishing with 
eut competition diversified public utility service to 213 prosperous and 
rapidly growing Ccemmunities in the States of Kansas, Arkansas, Missouri, 
ichigan and Texas, with an aggregate population in excess of 215.000 
The capital structure ef the companies owning such properties and 
ef the Comn onwealth and Interstate companies is, however, not properly 
adapted to the obtaining of the substantial sums of money which are needed 
now, and will be needed in increasing amounts in the coming years, for 
necessary and profitable capital extensions, improvements and additions 
This capital structure is the result of a growth and development in the 
territores, during the past decade, which has far exceeded the expectation 
ef all concerned. This growth made necessary in that period the prompt 
raising of capital for the requisite improvements and expansion, often under 
adverse money conditions which necessitated resorting to costly short time 
financing and which resulted in the complication of the financial structure 
through multiplicity ef issues 
In order that the financial structure may be simplified it is pro 
& corporation, knewn as Inland Power & Light Corp., acquire a 
of the Commonwealth and Interstate companies in the 
ever such interests are evidenced 
pany is to issue its bends, 


~osed that 

if interests 
ir subsidiaries, how 
For such acquisition the Indland com 
debentures and stock, and through the proposed 
exchange of securities all obligations and stock of the Interstate company 
will be retired, and all obligations of the Commonwealth company will 
likewise be retired, except its refunding and unifying bonds, as security for 
which 100,000 shares of class A common stock and all of the class B common 
stock of the Inland cempany will be pledged and deporited. 

The Inland company will then cause the physical properties to be con- 
solidated, as far as pewmible, into State companies; that is, one company 
in Kansas, another in Michigan, &c., and these several State companies 
will be refinanced en a favorable basis. principally through the issuance 
ef first mortgage bonds ef long term and relatively low interest rate, and 
all existing indebtedness of the operating companies which is of early 
maturity or which bears interest at a hich rate will be retire d. It is believed 
that when the plan is consummated, a modern flexible financial structure 
will have been created which will be adequate for the needs of the properties, 
both present and future, and which will permit of advantage being taken 
of the opportunities for expansion and for increased business which are at 
hand and in immediate prospect. 


The principal advantages which will result from the plan 
are the following: 


(a) The consolidation of the Kansas subsidiaries in the new Kansas 
company and of the Michigan subsidiaries in the new Michigan company, 
by direct or stock ewnership, and a similar consolidation into Arkansas 
Missouri Company, and possibly one additional Missouri company, o 
the properties in Arkansas and Missouri, and the creation of issues of bonds 
of such operating companies secured by first mortgage, which issues of 
bonds should enjoy active and favorable markets because of their sub 
stantial size and the nature of the security 

(b) The economies in operation which should result from the consolidation 
into State groups of the operating properties 

(c) The creation of the n 


w issues of bonds and debentures of the Inland 
company which should command a read: nd active market and thus 
provide a means whereby additional desirabl properties can be secured 
from time to time and the present properties can be aided in their develop 
ment on a favorable basis 

(d) The payment er refunding of obligations maturing v ithin the next 


few years. 


Digest of Plan for Exchange of Securities Dated April 1 1926. 





New Company and Its Purpose it is proposed that Inland Power & 
Light Corp. acquire all interests of the Commonwealth and Interstat« 
companies in the Commonwealth-Interstate subsidiaries, however such 
interests are evidenced For such acquisitions, Inland company will 
issue its bonds, debentures and stock ind all obligations and stock of the 
Interstate company will be retired, and all obligations of the Commor 
wealth company will likewise be retired, except the Commonwealth re 
funding and unifying bends as security for which 100.000 shares of class A 
common stock and all of the class Bb common stock of the Inland compan; 
will be pledged and deposited 
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The Inland company will then cause the physical properties of the 
Kansas subsidiaries to be transferred, by consolidation or in such other 
manner as the Managers may approve, to the new Kansas company 
The Inland company will cause similar steps to be taken in the States 
ef Michigan, Arkansas, Missouri and Texas, to the end that in each State, 


so far as permitted by law, there will be one principal company which will 
ewn all, or substantially all, of the properties in that State by direct or 
stock ownership. ‘These several State operating companies will then be 
refinanced, principally through the issuance of Ist mtge. bonds of long 


4orm and relatively low interest rate, and all existing indebtedness of the 
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Calif. personal property tax up to 4 mills, District of Columbia 5-mill tax 
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and Mass. income tax on int. not exceeding 6 of such interest per ee 
refunded Red. on first day of any month on $0 days notice at 104 an 
int., reducing of | for each year el apsed from April 30 L9eb. aio 
entitled to benefit of a sinking fund under terms of which 2% of the larg 


principal amount of series A 
retired each year starting in 1! 


debe 


> 
Vli 


itures at any time outstanding will be 


Cumulatice Preferred stock Authorized amount not to qunead 
$10,000,000 Entitled to cumulative divs. at rate of 1% per — - 
no more Red. all or part on any div. date at 107 and divs. nd div 
liquidation, dissolution or winding up entitled ro receive 107 one 
Company shall not, if holders of one-third or more of outstanding pr 


stock object thereto 1) increase authorized amount so that it will — 
$10,000,000; or (2) create any other stock or class of stock having pri _~ 
over, or on a parity with, the preferred stock, either as to earnings Or yond 
Except as required by law, preferred stock shall have no voting aid 
unless dividends amounting to 7°; thereon shall have accrued and be rg ~ . 
or unless there shall have occurred some default in the observation of any 
of the above provisions. 

Class A enhenee siock.—Authorized, 300,000 shares (no par), . _— 
100,000 shares will be issued to the Commonwealth company Ry ~ A. 
sledged and deposited as security for its refunding and unify “" > anean 
temaining 200,000 will be reserved to be issued from time to time fo 
purposes and for such cousiderations as directors may determine. wm be 

Subject to the rights of the preferred stock, class A comme 4 pat 
(a) Entitled to priority as to dividends to the exteut of $1 20) pe A - oe of 
annum over the class B common stock, and such dividends at t rd ra t 
$1 20 per share will be cumulative to the extent earned in any calenc “yt os 
(b) Red., all or part, at $20 per share and divs. on the shares —- ‘tied r 
$1 20 per share per annum to the extent earned but unpaid.  (¢) ~- ap 
yiority in liquidation or dissolution over the class B common — c. = 
$5.) per share plus divs. at rate of $1 20 per share per annuin to the OO 
earned but unpaid on the class A common stock. Class A common - ~ 
will not be entitled to vote. Class B common stock.—-All to be poo 
Commonwealth company and by it pledged and deposited as Doe tn voting 
for its refunding and unifying bonds. Class B stock shall have full vo 
power (except as above stated under preferred stock). 

Securities which may be Deposited under the Plan.—The following sec urities 
may be deposited under the plan 
Seluanwenen Light & Rober Co. Ist mtge. 6% gold bonds, 2 041.708 

due Nov. | 1947 ; ai $2, : 
Interstate Electric Corp. Ist lien 6°% collateral sinking fund gold 


bonds, due March | 1933 ; aaa ae a el _ 1,745,500 
Interstate Electric Corp. 1-year 7% sinking fund gold deben 72.908 
ture bonds, due Dec. 1 1932 owe Len eeenses --- 1,472, 
Interstate Electric Corp. 7‘, pref. stock (not owned by Common- 34.600 
wealth company) -.- . 34, 
Interstate leceria Corp. common stock (not owned by the Com- 15.000 
monwealth company) . ov» 


Exchange of Securities of the Commonwealth and Interstate Companies for 
Securities of the Inland Company. : 

The holders of certificates of deposit for the securities of the ¢ a 
wealth and Interstate companies listed will upon consummation of the p <3 
be entitled to receive securities of the Inland company to the amoun 
set forth, as follows ; 7 

(a) Commonwealth Light & Power Co.—Each $100 of Ist mtge. 6% one 
bonds, due Nov. 1 1947, entitles the holder thereof wo receive $100 of the! 
6°, Ist coll. trust sinking fund gold bonds, series B, due May 1 1941, @ 

7 507°) cum. pref. stock of the Inland company. eT. en 
¥ (b) interstate Fie tric Corp 1) Kach $100 of Ist lien 6% coll. sink. fund 
gold bonds, due March 1 1933, entitles the holder thereof to receive Ne 
i?-year 6° Ist coll. trust sinking fund gold anes. _— A due Mar 
1936, and $7 50 of 7°; cum. pref. stock of the Inland company. ; 

(2) Each ‘$100 of liyear 7‘; Sinking fund gold debenture onde, Sas 
Dec. 1 1932, entitles the holder thereof to receive $100 of 7 sinking —- 
debentures, scries A, due June 1 1935. and $7 50 of 7% cum. pref. stoc 
of the Inland company. , 

; (3 Each $100 of 7 > pref. stock of Interstate company (other than shares 
of such pref. stock owned by the Commonwealth company), entitles the 
holder thereof to receive $100 of 7‘; cum. pref. stock of the luland com- 


pany, and an amount of cash equal to the accrued unpaid en ga on the 
wef. stock of the Interstate company surrendered for exchange. , : 
. (4) Each $100 of common stock of the Interstate company (other than 


shares of such common stock owned 

entities the holder thereof to receive 
t nian company 

mi. . oeneamnatnan th company will receive 100.000 shares of class A 

common stock and ali outstanding shares of class Bb common stock of luiand 

company in exchange for all its interests, however evidenced, in the luter- 

state company and the Commonwealith-Interstate subsidiaries. 


by the ¢ 
$ilu0 of 7 


ommonwealth company), 
cumulative pref. stock of 


la 


Prop ed Captlaiization of Operating Companies. 7 
It is proposed that the State operating companies, after consolidation 
and financing, will have securities outstanding of the classes and in sub- 


stantially the amounts (below The indentures under which tne ponds 
of such ce mpanies are to be issued will be of modern type and will provide 
for the issuance of additional bonds (of one or more series, whi h may 
differ as provided in the indentures) for capital purposes under conservative 


restrictions It is proposed also that such companies may in the future 
issue and sell aduitional preferred stock for customer ownership and other- 
Wise. : $ 

The common stocks of such companies, which for convenience are no 
shown, will consist of such number of shares as the managers may fix, and, 


except directors qualifying shares, will all be owned by Inland company 
and by it pledged and deposited to secure its lst coll. trust sinking fund 
zold bonds. 

’ The first mortgage bonds of the operating companies (below) are to be 
sold through bankers to the public All outstanding obligations of ¢ om- 
monwealth-Interstate subsidiaries which are not included in the following 
tables are to be retired. It is not contemplated that it will be necessary 
for the new Texas company to issue any securities in connection with the 
pian 








<< 





May 1 1926.) 


New Kansas Company. 
New ist mtge. 20-year gold bonds, due 1946, not to exceed 6% 
in interest rate and not to exceed in principal amount 
New Michigan Company. 
Michigan Public Service Co.—Iist mtge. 644% gold bonds, 
_ series A, due Apri] 1 1943_____..___-- SEES OS RR 
New Ist mtge. and ref. 20-year gold bonds, due 1946, not to 
exceed 6° in int. rate and not to exceed in principal amount__ 1,250,000 
Arkanas-Missouri Subsidiaries. 
Arkansas-Missouri Power Co.— 


$3 750,000 


Ist mtge. 5°] 30-year sinking fund gold bonds, due Jan. 1 1953- $32,000 
lst mtge. 6°, 30-year sinking fund gold bonds, due Jan. 1 1953. 1,564,100 
Ist mtge. 7°, 30-year sinking fund go!d bonds, due Jan.11953. 444,100 
10-year 644% gold debentures, due May 1 1935__________- - 500.000 
Preferred stock.__.._....____- he ba ie ee tes re BA - 382,200 


Trenton Gas & Electric Co.— 

10-year 6'4% sink. fd. gold debentures, due Oct. 1 1935 

Disposition of Securities of the Inland Company in Excess of Those Exchanged 
for Securities of the Commonwealth and Interstate Companies. 

In connection with the reorganization of the operating properties and their 
refinancing (as above), a substantial sum of money will be received by the 
Inland company as the holder of the interests of the Commonwealth and 
Inter-State companies in such operating subsidiaries. It is proposed to 
apply any such money so received to the payment or call and redemption 
of the $600,000 Commonwealth company's one-year 6°; notes, maturing 
July 1 1926, and the $454,700 of Commonwealth company's two-year 
6%% notes, maturing Oct. 1 1926 

To supply any additional moneys needed for the call and redemption of the 
above mentioned notes of the Commonwealth company, to meet the ex- 

2nses of the transactions contemplated by the plan, including provision 
or any undeposited securities and for yo to bankers under- 
writing the new securities or effecting the exchanges, and to provide work- 
ing capital, it is anticipated that it may be necessary for the Inland company 
to sell additiona) Ist coll. trust sinking fund gold bonds. Bonds in excess 
of the amount required to carry out the plan can only be issued under the 
restrictive provisions above mentioned for the future needs of the company. 

Adjustments of Interest Payments and Distribution of Interest on Deposited 
Securities .— All installments of interest upon bonds and debentures deposited 
under the plan, which are paid by the obligor companies to the depositary or 
& sub-depositary prior to the date as of which the plan is declared operative, 
will forthwith be paid over to the depositors of such bonds and debentures. 
Instaliments of interest as aforesaid shall be payable to depositors only 
upon presentation of their certificates of deposit to the proper depositary 
or ey for the notation of such payment thereon, and upon the 
filing with such depositary or sub-depositary of paper ownership certifi- 
cates in accordance with the Federa! income tax law. All installments of 
interest on deposited bonds or debentures maturing after the date as of 
which the plan is declared operative, shall, if paid by the obligor com- 
panies, be retained and shal! constitute part of the general funds ww be 
ape of under the plan. 

nterest on the Ist coll. trust sinking fund gold bonds, series A and series 
B, and 7% sinking fund debentures, series A, of the Inland company ww be 
lesued to depositors of bonds and debentures of the Commonwealth and 
Interstate companies, shall accrue from, or be adjusted as of, the respective 
dates to which such installments of interest shall be so paid to depositors on 
such bonds and debentures of the Commonwealth and Interstate com- 
panies, respectively. 

Methods of Purtictpation in Plan.—The holders of securities entitled to 
participate in the plan may assent thereto by depositing their securities 
with the depositary or one of the sub-depositaries. The Commonwealth 
let mtge. bonds must have the Nov. 1 1926 and all subsequent coupons 
attached. The Interstate Ist lien bonds must have the Sept. 1 1926 and all 
subsequent coupous attached. The Interstate debentures must have the 
Dec. 1 1926 and all subsequent coupons attached. (Seealso V. 122, p 2328.) 

Schedule of Securities to be Outstanding Upon Completion of Financing. 
Inland Power & Light oe 
10-yr. 6% ist coll. tr.s. f. gold bonds, ser. A, due Mar. 1 '36__$1.745.500 


15-yr. 6% 1st coll. tr.s. f. gold bonds, ser. B, due May 1°41_. 2,941,700 
7% sinking fund debentures, ser. A, due June 1 1935_______- 1,472,900 
 GUMMERAEVG WPGIEIVOR GROG. oo onc ccccccceccccsccscsece 511.700 


Classe A (no par) common stock 
Class B (no par) common stock 


100.000 sha. 
shs 


Seer eee eee eee eee eee seeeees ‘ 


Bubsidiary companies— 
Funded debt in hands of public (not exceeding)...________. $8 230.700 
Preferred stock in hands of public._______- 352,200 


All common stock of subsidiary companies is to be owned, directly or 
indirectly, by Inland Power & Light Corp. 
Statement of Earnings 12 Months Ending Dec. 31 1925. 
{Inland Power & Light Corp. and subsidiaries.) 
Operating revenue and other income 


i ‘ tibia hanes ..$2,940.559 
Operating expenses, including maintenance, local taxes, &c_. 


1,747,150 


Net earnings. ss aiiaicetaricenat tlle a r a See 93.379 
Annual) interest and dividend requirements of subsidiary cos_-__- 531,920 

Balance available from operating companies : . $661,459 
Annual! interest requirements on $1,.745.500 10-year 6° Ist coll. 

trust s. f. gold bonds, series A, due March 1 1936 . 104.730 


Annua! interest requirements on $2,941,700 15-year 6° % Ist coll 

trust s. f. gold bonds, series B, due May 1 1941__- , 176,502 
Annual! interest requirements on $1,472,900 7‘; 8. f. debentures, 

series A, due May 1 1935 ‘ ea 3,103 
Annual dividend requirements on $511,700 76, cum. pref. stock - 45,5819 

Balance available for management fees, depreciation, amorti- 

gation, &c- ---- $241,305 

The General Engineering & Management Corp. has agreed to subordi- 
nate their management fees, to the extent they are chargeable against 
earnings, to the prior payment by the companies of bond interest and 
preferred stock dividends. Compare also V. 122, p. 2528. 


International Utilities Corp. (& Subs.).-—-Eurnings. 


Preliminary Consolidated Income Siatement for Year 1925. 
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450,000 | 





Including Kentucky Securities Corp., Canadian Utilities, Ltd., Canadian | 


Western Natura! Gas, Light, Heat & Power Co., Ltd., Buffalo & Erie 
Ry. Co., Southwestern Public Service, Inc., Southwestern Utilities Corp. 
Operating revenue " ; ; $5,803.477 
Operating expenses inci. maintenance, depl., taxes (local and 

and Fed.inc.), admin. charges, parent co. exp., and proportion 

of earnings applicable to minority stockholders. Rae FO 
Interest charges : : 050.031 
Net surplus adjustments, &c 14.460 


] 
Cr 


Oonsol. net earnings of corp. and above subs. on basis of present 


stock ownership avail for deprec., amortiz. and divs as of 

Dec. 31 1925 Fe $909 634 
—V. 122, p. 1762. 

Interstate Electric Corp.—-Plan for Exch. of Securities. 

See Inland Power & Light Corp. above V. 122. p. 2329 

Iowa Electric Co.— Eurning 

Calendar Years- 1925 1924 1923 1922 
Gross revenues . $972 .068 $802 .349 $758,608 $701 674 
Operating expenses. 580 554 473.725 471.992 145.059 
Taxes accrued - 46 1*6 38.159 31.300 46 840 
Interest 208 428 167.722 148 346 147.856 
Pref. dividends - 59.914 36.473 £6.763 22,06) 

Balance, surplus - $76,956 $87,270 $80 207 $39,889 


Note The foregoing statement includes earnings from properties ac 
quired only for that portion of the years during which they constituted a 
part of the system of the company.—V. 120, p. 2942 


Interborough Rapid Transit Co. 
Erte nded Earn ings. 

The Transit Commission has directed the lengthening of local station 
platforms on the Interborough subway system to a minimum length of 
480 feet to accommodate 10-car trains. The decision to order this im- 
provement for the relief of congestion was announced April 24. The order 


Pi itform Ordere d 


provides that one-half the cost of construction, approximately $6,009,000, 


i 


2495 


shall be borne by the city and one-half by the company. The e 
the new cars and equipment would bring the total cost to the Inter 
up to approximately $22,000,000. 
fight the order. 


Net Earnings of the Interborough System under the Plan. 


nse of 
rough 
The company, it is said, intends te 


—RMonth of March— —9 Mos. End. Mar 31— 
1926. 1925. 1926 


) 0. 
Total revenue________- $5,253,650 $45,980,808 $43,811,225 
xOper. expenses, taxes & 


rentals paid city for 


$5,512,614 














old subway... _. 3,422,944 3.430,813 29,586,602 29,028,299 
$2,089,670 $1,822,837 $16,394,206 $14,782,926 
xMaint. in excess of con- 
tractual provisions _ . — 44,166 159,767 $21,284 1,024,320 
, income from all purp. $2,045,504 $1,663,070 $15,572,922 $13,758,606 
nterest on 
I. R.T.1stM.5% bds $672,840 $672,598 $6.055.084 $6,052,913 
Manhattan Ry. bonds 150.687 150,686 1,356,180 1,356,180 
I.R.T.7°% secur.notes. 198,494 198 342 1,785,106 1,782,577 
1.R.T.6°% 10-yr. notes 45.095 35.316 391,402 285,044 
Equipment trusts. 22.212 14,650 226.784 119,770 
Miscellaneous deductions 36,481 32.579 312,916 329,578 
Sink. fund on Ist M. 5s. 224,202 184,757 1,781,147 1,662,810 
Div. rental at 7% on 
capital stock of Manh. 
Ry stock not assenting 
to plan of readjustm't_ 19,392 19,498 174,526 173,692 
Div. rental on Manh. 
stock under the plan_ 236,149 236,137 2,125,340 2,125,234 
Bal. after actual maint__ $439,953 $118,507 $1,.364.439 def$129,193 


x From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14°% of the gross operating revenue upon the 
Manhattan Division and 17% on the Subway Division, to cover mainten- 
ance and depreciation. These are the percentages fixed for the first year 
of operation in each case. Negotiations have been pending between the 
company and the Commission ever since the end of the first year to deter- 
mine what, if any, changes in these percentages should be made for subse- 
quent years. Prior to July 1 1923 the amount expended in excess of 14% 
upon the Manhattan was approximately offset by the amount under 17% 
expended upon the Subway Division. The net expenditures for mainten- 
ance in excess of the amounts therefor, included in “operating expenses, 
taxes and rental paid city for the old subway,” are shown hereinabove as 
“maintenance in excess of contractual provisions.""—V. 122, p. 2190, 1762, 


Kansas Electric Power Co. & Subs.—Consol. Earns.— 








Calendar Years— 925. 1924. 1923. 1922. 
Gross earnings-_-_-..._- $2.408.756 $2,161,461 $1,857,510 $1,576,269 
Oper. exp. and taxes____ 1,570,178 1,483 654 1,261.414 1,079,091 
Fixed Charges. .__..___ 310,353 281,958 222,935 187,97 
Amortiz., disc., &c_____ 45,791 44.736 38,558 17,170 
Preferred dividends. . — 99,794 $1,430 70.000 9, 
Common dividends. - _ - 100,000 84,000 Tee 80s ss wawee 

an ritaie em naidi ted 282,640 $185,683 $185,603 $282,287 
—V.121, p. 329. 


Kentucky Electric Power Corp.— New Name, &c. 
See Appalachian Electric Power Co. above. 


Kentucky Utilities Co.—/J/nitial Dividend.— 
The directors have declared an initial quarterly dividemd ef 1% on 
the 7% junior preferred stock, payable May 20 holders of record A 2A. 
V. 122, p. 1609. 

Kentucky & West Virginia Power Co., Inc.—Change in 
Name, &c.— 

See Appalachian Electric Power Co. above.-——V. 122, p. 64. 


Keokuk Electric Co.—/ncome Account.— 








Gross Oper. Exp. Net Interest 

Cal. Yr.— Earnings. and Tazes. Earnings. Charges. *Balance 
1920 ..$356 842 $257 526 $99,316 $31,137 $68,17 
1921 . 373,851 270,078 103.773 44,201 59,57 
1922 - . 383,421 268 025 120,395 44,067 76,328 
1923 - . 413,175 302,152 111,023 40,253 70,771 
Co) Sar 423.522 314,308 109,213 40,476 68,738 
|) 433,434 297 493 135,941 44,835 91,106 

* Balance available for depreciation, dividends and surplus.—V. 120, 
p. 2943. 

Key System Transit Co.—-Annual Report.— 

Calendar Years— 1925. 1924. 1923. 
Gross operating revenue_____.._.__- $7.289.871 $7,306.575 $7,219,595 
Operating expenses. ............--- 5.179.194 5,012,764 4,877,902 

Net operating revenue._._.______- $2,110,677 §2.293.811 $2,341,693 
Add net revenue commissary dept...  -..--- 142.4510 137 ,837 

Teel Bet POVONNE.. ccnaccccocncvs $2,110.67 $2.436.121 $2,479,530 
Dich dtatpmngetehewacawaodune 444,033 465.975 418,551 

Operating income_.__.__....---- $1,.666.644 $1.970.146 $2,060,978 
Add non-operating income. __.- ~~~ 211,560 134.059 20,264 

9, PE Ara ee . $1,878,204 $2,104,206 $2,081,242 
ERR EE a 689,035 650.960 599,575 
Amortization of franchises_ — ~~ -- - 8,763 8.763 8,763 
Abandonment of obsolete equip--_ 1.396 220 24,000 
Bond interest, &c_...-- BS 824.897 822.736 818,259 

| Profit and loss adjustments_ ...-.-.-- Cr.35,490 ca 8 86€©=—©. “aaa 
Prior preferred dividends paid_ --.-.-- 413,618 308.334 i .-....- 

EE rer def$24,013 $308 ,207 $630,655 
—V. 122. p. 1026. 

Kings County Lighting Co.— Furnings. 

Calendar Years— 925. 1924. 1923 
Gross earnings aad hist Sat ae nes aia $2,750,129 $2,552,564 $2,401,315 
Oper. expenses, maint. and taxes.... 1,725,458 1,646,242 1,586,289 

I a eats wh Oa $1,054,671 $906 322 $815,026 

V. 121, p. 330. 

Lawrence Gas & Electric Co.—Karnings.— 

Calendar Years 1925. 1924 1923. 1922. 
Operating revenues._... $2,259,267 $2,176,090 $2,185,174 $1,952,622 
Operating expenses 1,630,418 1 643,202 1,423 306 1,358,523 

Net oper. income $628 849 $532,888 $761 868 $593,999 
Non-oper. income 30,378 17,453 16,323 15,854 

Gross income $659,227 $550,341 $778,191 $609 853 
Deductions—-Interest 131,995 137 ,063 123,312 157,675 

Income balance $527 .232 $413,278 $654 S79 $452,175 
—V. 122, p. 6ll. 

Lone Star Gas Co.—Karnings.— 

Calendar Years— 1925. 1924. 1923. 1922. 
Gross income $9.171,.983 $7,464,236 $6.646.245 $5,806,640 
Gas purchased 1,861,419 1,503,483 1,566,019 1,518,350 
Operating expenses 2,121,057 2,028,804 1,926,029 1,847,200 
Depreciation & depletion 1,485,451 1,418,454 1,255,592 1,027,319 
Other charges nae 670,363 $92,933 514,372 605,896 
Dividends paid 854,000 854,000 854,000 612,473 

Net surplus . $2,179,693 $766,563 $530,233 $195,403 
Surplus of previous years 2,901,107 2,134,545 1,408 909 


1,604,312 


Undivided profits $5,080,801 $2,901,107 $2.134.545 $1,604,312 
V. 122, p. 2041. 
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Lone Star Gas Corp.- Listing.— 

The Pittsburgh Stocl ize h approved for listing 900,000 share 
par $25) capital sto 

The following dat nd statistics in this bulletin are compiled fre s 
statements supplied b; offi of the corporation in t ap 
to list this stock 

This bulletin is compiled for the information of the members of the 
Pittsbure! wk | 

T} ‘ rat te Jan 192 Del re I oldi 
comp y , zeai { the f { tocks of 
Lor “t ( ("9 } t \ rth G ( i ¢ I GG Co 

] ar ( « t k « I ~ Sul ‘ [ | 
origi: ec} t 2» 1924 a I st Ms ‘orp 4 porat 
name need j ‘ Sup ( Jj v2 ich 
owns t Y th ¢ ( ‘ ( t ( ( 

"| h ’ “if ( ‘ I ( ( Yt 
Wa effected t " | | ta (; ('o. to 
exchange ] 2 ( ty of Lor f ( ) I cK 
of Lone Star G ( ' ‘ ") of t of La F ( Oo 
had he« iep ‘ ‘ vit the I’ purg Trust ¢ 
as the deposita nt ‘ nect \ be 204 

Long Island Lighting Co.—/ l Ga Elect Corp 
ha: Aca sired Ii / pal 4 Can pany iD mao 

See that company below. 

Calendar Yea }¢ - 1024 ] 4 1922 
xGro income 84.466 ,.597 $3.761.584 $3,.276,11¢ $2 .577 .&30 
Oper. exp.,1 t ta 2.582.400 2,073.00 1.799, 83¢ 1,585,890 

Net income $1,884,197 $1,688,582 81,.476.274 $99] 10) 

x Including dividends from controlles ny j \ 21,5 | 

. ? 

nye Gas & Electric Co. ‘of Del.) and Sake , 

12 A Ended Dec. 31 1925 1924 1924 
Gross ¢ 1 oe $7,903,899 $7,258,637 $6,475,824 
Oper. exp., ma nt. & taxes $3,811,865 43,705,158 $255,442 
Interest __ 1,308,701 1,161,107 962 552 
Preferred dividends 1.016.409 1,138,080 9953 O87 

Bal. for retire. res., common divs., 

amortization, &c $1,766,920 $1,254,292 $1,264,752 
—V. 122, p. 94. 
Lowell Electric Light Corp.—T7o /ssue Stock. 


The stockholders on April 27 authorized the filing of a petition with the 


Massachusetts Department of Public Utilities for approval of an issue of 
17.175 additional shares of capital stock (par $25) at $47 50 per share 
on the basis of one new share for each nine shares now outstanding. The 


meeting was then adjourned to June 1 1926, prior to which date it is expected 
that the Dept. of Public Utilities will issue an order in respect to this petition. 


The company, in a recent letter to the stockholders, said “A year ago 
the company issued capita! stock which provided the funds necessary, 
to retire floating debt and to pay for construction in pros gress at that time 
which construction included part of the cost of installing a new unit at the 
power station Since that time business has incre ascd so that in 1926 
the cash requirements of the company for new construction will be approxi 
mately $865,000. These requirements cover the completion of the new 
unit of the company's plant, the construction of a new office building 


capable of accommodating the growing organization of the 


company, an 
electric transmission tie line running between Lowell and Lawrence and 
miscellaneous extensions and additions to the property. The directors are 
of the opinion that it is desirable to raise the funds in part by the issue and 
sale of additional capital stock.’’—V. 122, p. 2191 
Lynchburg Traction & . Light Co.—Control, &c. 

See Appalachian Electric Power Co. above.—-V. 120, p. 3314. 
Massachusetts Gas Companies. Sul). Co. Earnings. 
Combined Net Earnings of Subsidiaries (Arailable for Dividends) 

Month of March Three Months Ended Dec. 31— 
Gas Miscell Total Gas Miscell Total. 

1926 _. $94,323 $334.558 $428,681 $381,643 $1 rg et: $1,467,704 
1925 _. 113.365 102,505 215,870 485,702 310,203 795,905 
1924 104,617 117,319 221, 936 465,704 452.933 818,637 
1923 168,825 211,534 580,359 590,815 648,085 1,238,900 
1922 163,588 118,916 282 505 507,631 231,319 783,950 
1921 148,588 79.468 228,056 165,122 404,342 769,474 
1920 85,207 184,255 267 555 370,216 142,740 812,946 

Compare V. 122, p. 2191 

Meriden (Conn.) Gas Light Co. Verger. 

See Connecticut Light & Power Co. above V.121. p. 3131 


Metropolitan Edison Co. 

The New York Stock Exchange has authorized the listing of $3,500,000 
additional Ist & ref. mtge. 5% gold bonds, series C, due Jan. 1 1953 
making the total amount applie d for as follows: Series B, 6%, $6,080,000: 
series ©, 5°, $6,650,000. 


Results for Calendar Years. 


-Listing. 


1925. 1924. 1923 1922 

Operating revenues $8.675,748 $7,947,275 $7.740.535 $6,279,136 
Oper. expenses and taxes 5,058,818 5°063.059 5,252,041 4,171,179 
Other income Cr207 711 Cr384 536 Cr3i 4 50S Cr128,254 
Interest charves, &c 1,755,256 1.556.973 l, zn 569 1.406.866 
Preferred dividends 850,617 647 594 5 OR: 290 284 .792 
Common dividends 519,368 422 028 413.529 300,000 
Additional depreciation - 587.253 300,000 
Miscel. deductions. 192.286 6,640 16,182 414 

Surplus def$80,139 335 >, 518 $467 427 $244,139 
Previous surplus. 2,684,546 345,58 1,788,883 1,142,553 

Profit o loss surplus $2,604,207 $2,684, 346 $2,256,310 $1, 386. 22 
—V. 122, 1762. 

Rieter Electric Distributing Co.—New Control.— 

See Utilities Power & Light Corp. below.—V. 122, p. 885. 

Mississippi River Power Co. — Annual Report 

Calendar Years 1925 1924 1923 1922 
Gross earnings $3.290,485 $3,191,911 $3,017,582 $2,906,667 
Oper. exps. & taxes S54 S26 824.438 763 337 TH1L.615 
Interest charges 1.158.576 1,183,645 1.201.946 1.230.474 

Balance, surplus $1.277.083 $1,183 82S $1,052 .299 $914,578 
—V. 121, p. 2751 ; 


Monongahela West Penn Public Service Co. — Earn 
Calendar Years 


1925 1924 
Gross earnings, all sources. ___. a . $7.126.362 $5.671.123 
Operating expenses, incl. maint., taxesandrentals. 4,634,504 3,587,260 
Interest and amortization __ 1.368.500 1,189,930 
Reserved for renewals replacements & depletion IST OT 145.161 
Dividends on preferred stock— —__ - ciara 389,779 $64,414 
Balance... P $446,512 $384,358 


—V. 122, p. 2041. 
Montoursville Passenger Ry. Liguidated 


This company ceased operating its property in the early part of 1924 and 
a few months later went into liquidation and is now out of existence 

Mountain States Power Co.— Farni) 
12 Mos. Ended Dec. 31— 








; 1925. 1924. 1923 
fT” Eee eee $2,676,518 $2,178,177 $2,049,278 
Operating exps., maint. and taxes___ 1.718.949 1,467,281 1,413,942 
a 540,431 350,124 253,283 
Preferred dividends...__.__._____- 157,578 151,599 166,365 
Balance for retirement reserves, com. a 5 

dividends, amortization, &c______ $259,560 $209,173 $215,688 
—V. 122, p. 213, 94. 
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Municipal Gas Co. (of Texas).— Earning 

Cale ar Years 1925 924 1923. 
Gre earnings $2.298 708 $2.105.201 $1 .870,.270 
Ope expense, maint. & x 1,758,691 1 643 ,922 1'510-028 
Interest d discount 111,462 13.618 50.073 
B e for denre« a S $498 .555 $417.66 9 969 

\ iz p 2 

New Bedford Gas & I 

Cale } 3 

venut ’ 85 3.658.153 
Pot pr t f ) 2.035.019 RA1 2 196.459 
] xe S O79 Q9 Tt 468 2239 
Intere I te 6.974 03.709 276.275 
Ar tiz ra) & 999 7 & 
Dep ) 29 29 995.873 IRS 503 
Divide (4 $7 749 504 549.504 
j $27 $125.72 $141,631 

V 

' 7 , 

New Jersey Power & ht Co E ( 

Calene y Ys 1995 1924 
Operating revenue 7 $1,390,789 $1,.083.739 
Oper j x nd taxe 739,625 517.395 
Maintenance and depreciatic 261 420 267.331 
Rentals 2.675 5.000 
Operating it me — 387 069 294.013 
Other incon = ; 1.171 13.846 

Tot F $408 240 S307 859 
Interest on fi led debt 129 G50 113.595 
Other ded " from inco 57.722 327 978 
Provis ion for divide nd on preferred stock - 66.898 51.303 

Balance of net income._ - nae ae $153,670 $104 983 

V.122, p. 612, 94 

New Jersey Weter & Licht Co.— Bon: Ay 

The New Jersey P. U. Commission has authorized the company to issue 
$37.000 of lst mtge. bonds and $23,000 of common stock, the proceeds 
to he used to acquire the w ater pr perties of the Ocean Grove Camp Meeting 
Association V.121, p. 313 


Earning 
1925 
369, 182 


New York Central Electric Corp. 
Calendar Years— 

Gross earnings _x_ — ~ >on .$1 

Operating expe taxes and maintenance. 


1924. 
$1,039,836 
731,632 


nses, 





Interest charges 128,295 
Amortization, &c 34, $92 
Surplus for year $309,670 $1 45 ), 017 


x Including dividends from controlled companies V. 122, p. 2329. 

New York & Harlem RR.— Sale—Earnings.— 

The t kholders have ratified a contract of sale of the company's surface 
lines on Fourth and Madison avenues, New York, to Charles L. Craig, 
former Comptroller of the City of New York The company’s real estate, 
consisting chiefly of car barn site at 135th St. and Madison Ave., is not 
included in the sale to Mr. Craig 

3 Crowley, President of the company, presented to the meeting a 


statement showing that the company’s surface lines had been operated in 


1925 at a deficit of $405,285. compared with a deficit of $85,911 in 1924. 
For the two months ended Feb. 28 1926 the deficit was $61,744. From 
Feb. 1 1920, the date on which the surface lines were returned to the Harlem 
(Co. by the receiver of the New York R: 1ilways, lessees, to Feb. 28 1926, the 
total deficit on operation was $857,539 ¥. 121, p. 20. 

Niagara Lockport & Ontario Power Co. ‘& Subs.). 
Three Months Ended March 31- 1926. 1925 924. 
Sales of electric energy $2,001,993 $1,683,979 1,541,843 
Cost of energy sold 622,621 529,917 534,130 
Operating expenses 301,227 247 317 204,679 

Net earnings $1,078,145 $906,745 $803 ,034 
Other income - 35,897 14,969 11,29 292 
Gross income____-_-- . $1,114,043 $921,713 "$81 4, 1.326 
Taxes, rentals, &c : 217.671 165.433 164,736 
Interest on funded debt 244.019 211,748 243 465 
Appropriations to reserves 125,108 87,416 77,472 


Surplus for period $328 653 
—V. 122, p. 1610, 884. 


— American Co. & Subs. 


Earnings. 








> Months Ended March 31 1926 1925 1924. 
on, earnings $99 702.637 $81.930.010 $77,377 .079 
Operating expenses, maint. and taxes 57.699,606 51,015,952 49,129 411 

Net income from operation $12.003.021 $30.914,.058 $28,247 .668 
ee ae 4,048,060 2.094 869 766.772 
Total $46.051.091 &$33.008.927 $29.014.440 
Deduct—-Interest charges $14.228 042 $10.349.780 $9.347.795 
Preferred dividends of subsidiaries 5.850.403 2 735.36 1.977 279 
Minority interest 1.274.418 1,162.32 1.017.474 
teserves for depreciation 10.185.840 7.980.074 7.342.605 
Dividends of No. Am. pref. stock 1.782.484 1,494,950 1,144,791 
$12.729,904 $9.286.437 8&8.184.495 
Div. on No. Am. common stock 3.422.634 2.885.470 3.153.151 
Surplus $9.307.269 $6,400,967 $5,031,344 
Total! to deprec. res., and to surplus 
after all dividends $19,493,110 $14.381,014 $12,373,948 
V. 122, p. 2192, 1918 
North American Utility Securities Corr. Farning 
The company reports for the year ended Dec. 31 1925 gross earnings of 


$1,236,456: expenses, interest and taxes, $280,365; dividends, $630,983, 


| leaving a surplus of $325.108 


Balance Shect as of Dec. 31 1925. 
i L 
I est. & se r £20 406 6184C ital stock. €9 107.225 
Accounts receivable. ....- BS7 451) Ac i ablew so 11.777.831 
( Dionne ‘ { 4 ‘ t - oo 100 683 
Organization expenses... a — 10,629 
Total. : 2 T i 2 uf 65 
-V. 121, p. 2638 
Northern States Power Co. (Minn.).—Exu na 
Calendar Years 192 1924 1923 1922 
Gross earnings $21 141. 145 $19,512,070 $14.823.416 $13,243,646 
Net earnings 10,486,476 9.177.864 6.405.550 5.622.015 
Interest charges tH62 SSS 1.029.072 2 190.517 > 173.944 
Preferred dividends 3,398.85 2 899,442 2 158.845 1.832.670 
tal avail for retire 
res., com. divs. & sur_ $2,424,733 $2,249.350 $2,056,187 $1,615,400 
V. 122, p. 1311, 1027 


Northern Ontario Licht & Power Co., Ltd.—()/f 


Nesbitt, Thomson & Company and associated power interests have 
made an offer of $75 a share to the stockholders. The offer has proved 
acceptable to the directors who have agreed to sell their own holdings. 


In recommending the deal the directors in a communication to the share- 
holders state 
‘Nesbitt. Thomson & Co., Ltd., Montreal, have submitted to the 


directors of the company an offer to purchase the common stock of that 
company at $75 per share, certificates for the shares of common stock of 
those accepting the offer to be deposited on or before May 15, in either the 
Bankers’ Trust Co., New York City, Toronto or Montreal, 


Cane, subject 











May 1 1926.] 














to the stipulation that in case less than 60°% of the outstanding common 
stock be so deposited on or be fore M 1y 15 (incl. in the number of deposited 
shares any shares of the common stock above 6.000 shares which they 
may have otherwise ac juir d they shall not be bound to purchase, but 
mzy at their option purchase, all deposited shares 

‘All the directors believe that the price offered is a fair price for the 
common stock of the compar and have agreed to deposit the common 
spares owned by them respectively. -V. 122. p. 2041. 

“hio Bell Telenh me 

The I.-S. C. Commission o April 12 approved the acquisition by the 
company of the properties of the Kirt i Telephone Co On Feb. 23 
1926 the Ohio company contracted to purchase th Dp rties of the Kirt 
and Company, excepting lands and bull , for $2,5 cash ¥. 122, D 

Ohio Electric Power Co. 

Calendar 1925 1994 
Gross e nth : $195,631 S320.075 
Operating expelses ~ 2 > 227 O83 

Net earnings $)2 S56 $92. 092 
—V. 121, p 331 

: , , ‘ 

Pacific Gas & Electric Co.—Jond d National 
City Co., E. H. Rollins & Sons, New York; Mereantil 
Securities Co. of California, and Blyth, Witter & Co., hav: 
solid at 9814 and interest, to vield about 5.10°. $10.- 

Ps eee. | } : a, 
000 LOO first and refunding e. gold bonds,series D, 5% 
Dated June 1 1925: due June 1 1955 ren leseriptior in 
V. 120, p. 2817. 

Issuance.—Authorized by the Calif Railroad Comn i 

Company Is one of the foremost pul seryvi corporati the United 
States The electric business of the company or of its predecessors has 
been in continuous and successfu peration for 47 years, and the g: 
business for 72 years. The propertic re operated ‘a o-ordinated 
system extending into 38 counties of central and northern Califor iia. witha 
present estimated population of more than 2,200,000. The number of con- 
sumers served exceeds 825.000, of which over 54.000 were added during the 
12 months ending March 31 1926 

Security.—Secured by a direct first mortgage on important properties 
owned by a subsidiary company, including four modern hydro-electric 
generating plants of 255,926 h. p. capacity; by a direct paorseage on all 
properties of the company, subject to the prior liens of underlying mortgages 
and by approximately $59,600,000 gen. and ref. mtge. wet plec ized with 
t he trustees. 

Earnings for Calendar Years. 
Gross Vet In "ha 
Earnings I ning to Oper 
1917 $20.118.990 25.514 299 $:4 Sf 
1919. 26,509,671 10,060,544 t.01 
192] 37 509 707 13,230.62 1.7 
1923 - 39,971,743 16,478,532 6.1 
1925 18 066 S07 19.168. 185 7.0 
1926 (12 mos. to March 31 1S.684.361 19.422 .632 ee 

Net e irnings as shown in the foregoing statement have been in each 

substantially in excess of twice interest charges Annual interest cha 





on the $171.741,.800 bonds to be outstanding, including the present i 


amount to $9,220,319 
Capitalization Outstanding in Hands of Publi 
Common stock, paying 8° dividends $51,188,415 
Preferred stock, paying 6°; cumulative dividends 59,475,732 
First & ref. mtge. bonds. series - 7°~, due 1940 10,720,000 
do Series B. 6 , due 1941 20,000,000 
do Series (|, § due 1952 15,000,000 
do Series D, 5 5%, due 1955 (including this issue 20.000 000 
General and refunding mortgage 5°, bonds, due 1942 a35,797 000 


bonds 
8.000 bonds deposited with the 
the company 
300 underly 


Underlying and divisiona! 
a Does not include $59.5‘ 

first and ref. mtge., or $1,000,000 owned by 

alive in sinking fund b In addition, $12.905 


b40) 224,800 
trustees of the 
or $25.000 held 


ing 


and divisional 


bonds are held alive in sinking funds, and $514,500 are in company’s treas 
ury. 
Purpose.—Proceeds of this issue will be applied toward the cost of im 


provements, extensions and additions to the company's properties, which 
are necessitated by the rapid growth of its business. Cash now on hand plus 
funds to be derived from this financing aggregate approximately $14,000 
000; and the company has no floating indebtedness except current accounts 
payable 

{During the first quarter of this year the net addition of cu 
company's distribution systems was 11.824, which is 60% b 
same quarter of last year ording to an uncement 


stomers to the 
tter than in the 
ac ann made by Vice 


President A. F. Hockenbeamer. Total customers of the company at March 
31 last were 825,522, an increase of 54,426 within the 12 months to that dat 
—V. 122. p. 2440. 2321 


Penn Central Light & Pow Co.—Earni 


{All inter-company items eliminated.] 





12 Mos. End. Calendar Years 
Feb. 28 '26 1924 1923 1922 
Gross earnings $141.614,155 $3,689,337 $3,329.354 $2,481,064 
Oper. expenses and taxes 2,293,285 1,848,632 1,862,855 1,422,342 
Bonds interest _- 94,778 SOL RIG $76.951 335,536 
Other charges =< 55,445 9,734 14.506 23,335 
Renewal reserve _——._. ‘i 286,744 249,017 327.919 228,574 
Federal income tax 134,042 S9 298 91,734 538.773 
Balance to surplus. $939,861 $644,810 $625,549 $412,504 
Comparative Consolidated Balance Sheet. 
Feb. 28°26. D 31°24 } 2 I / 

a « « . S 
Plant op , 4.872.812 20.29 ‘ s b7 259.669 ] 4.145 
Cash & spec. dep. 1,200,797 672 surplu 791.048 
Mat'ls & Ipplies 541 77 mo4 is ‘ me 
Acct a} es Tee 1.019.124 Ww » ‘ ‘ b ‘ j iso 1 1 
Subser. to cap stk Th ‘ ) 1 
Adv.to Co ZR .004K ] ‘ s 0 ‘ 3 4 mi ply 
Prep 1} accounts l i) ,¢ . r ) 

tl iase 468.640 l 2 ‘ ) - S 
r A “ +4 2 

oo s 4 266 223.322.5697! Total.-a.ccce 2 ‘ 

a Deposited as collateral under Ist & ref ! dated Apr ] O10) 

b Represents $3,000 shares of no par cor on stoc} V.jJ22.p 157, 345 

Phila. Subur rban Water Co.—E Wy, 

Operating re 

Oper | w leer . oe 3 55 "lim eenaeccee «,' 
Non-operating reve 45.7 Int. during construction..... ' , 
Int. on funded debt 

Int. on floating d 11.€40 ‘ 

\ bei ) Te) 

Potomac Electric Power Co. 

Calendar Years— 1925. 1924 1923 1922 
Gross earn. from oper'’ns $7.115.282 $6.235.946 $5.644.804 §$ shu 
Oper. exp., taxes & mi t.061 624 952.635 >. 818,24 379.40 

Net earn. from oper $3.053.5958 $2,283,311 $1.826.563 $1,.736.467 
Miscellaneous income 8A. 765 47 938 27.025 257 494 

Tota! income $3.240.423 $? 681 250 s 1 USS $1 .993 962 
Fixed charges and other 

interest obligations ~ 838.699 1.100.727 1.017.692 928.100 

for dividends. $2.401.724 $1.580.522 §& 5.896 $1,065.86 


Available 


1009 


p 
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Pennsylvania Power & Light Co. &e.— 


Ea rv ngs . 











Calendar Years 1925 1924. 
Gross earnings ‘from oper ition 7 _. $18,230,964 $16,167,968 
Operating expenses and taxes 11.061 .229 9,926,818 
Other income Cri .030,564 Cr.A73,391 
Interest on bonds 2 360.317 2.044.672 
ther intere nd deductions 182 661 Cr.69 928 
Cum. preferred dividends 2.300.039 1,540,161 

Balance $3,357,282 $3.199,636 

The above is a statement of earnings (from dates of acquisition 
or ( properties owned and o per ited by the company and does not in 
“ude ny operating earnings of controlled companies Income received 

East Penn Electric Co and other controlled companies is included 

income of Pennsvivania Power & Light Co 

B Dec. 31 1925. 

' 
a 4 wt «f ri ] 2 10.107. 541 
tor & of b OOO O00 
l 7 a bond 737.600 
ye yi | ag 
Mecces 14 | Ne nd ee 877 483 
or 12 TO , ' “oh aa art 
eivable. oT ’ me OS ae Sf O01 
\ ed OUunts.oace 2 , oy 
pests BOCOMNIS scsccoece Lot Ps 1 Matured t est ‘ { 2 SOF 
Sut ‘ Subseriptio eR | $59 432 
! 17 Reserve for ren nad 0,649 
( j ' 1 ) 4 *3°2° 
j »?> St) r re ae 1 4 
; i) he 
i niet 195 44 

! = my iS] Total. S06 803.981 

x Keoresented b 1,255 shares of preferred stock, no par value and 
19.291 shares cor on stock, no par value. 

\ 122, p. 1457. 

Philadelnhia Electric Co.—Finanrial Statement. 

Consolidated General Balance Sheet Dec. 31 
Phil Elec. Co., Delaware County Electric Co., Electric Realty Corp]. 
1925 1924 1925 1924. 

Asve s < Liahilities s bd 
Plant investm't_165.460,146 140,850,268 Preferred stock &5.741,800 
Invest. ace'ts 2 150 36.450) Common stock. 65.040.025 59,307,450 
Other inve t 597 565 28.754) Stk. install pd 14.901 525 
Reacquired 3 786.653 28.998 Com. stk. subser 332.475 
Pund int 2,748,330 2.889.332 Funded debt 79,964,300 67,739,700 

pec. dep. ac 3 489 83S 79,566 Real est. mtges 65,000 60,000 
Cash 12,538,815 7.504.830 Consumers deps $81,106 426.653 

ote ‘ ble 14.509 18.944) Acc’ts payable 4.079.179 3,023 068 
Ace’ts rec ble 3,508,725 ?. 998,171 Matured int. on 
Sub cor h 32,475 funded debt 389, 838 79,581 
empl ibs. to Accr’d liabils 3,631,781 2,863 837 

capital stock. 10.775 180,596 Deferred credits 304 339 452,944 
M;: it’ 1& suppt's 4,183,702 3,924,327 Insurance res've 1,233,881 1,111,860 
Cust'rs unbitled Unceol. consum 

install ace’ts 912,757 1,173,102 ace’ts res've__ 156,229 140,646 
Unmat'd int. & Renewal & repl 

rents ree’le 270 1,970 reserve 10,130,187 9,869,581 
Prepaid ace'ts 33,674 99,262 Other reserves 45,896 184,797 
Def'd charges 3,869,665 4,650,810) Amort. debt dis 

and expense 
Approp. surplus 2,369,825 
Corporate surp. 12,964,462 
Total 195.490,050 164,465,386 Total 195 st 164,465,386 


2193. 
Earnings. 


A comparative income account was published in V. 


Public Service Corp. of New Jersey & Subs. 


ov 
~* 


Month of March— Mos Mar. 31— 
1926 925. “1926 1925 
Oper. rev. of sub. cos $8,852,273 $7,690,862 $97,700.718 $89,171,644 
Net increase in surplus 
yefore dividends $1,470,126 $820,074 $11.878.255 $7,377,525 
V. 122, p. 2193, 1918 


Public Service Co. of Oklahoma.—Capital Increased. 


The stockholders on Mar. 17 authorized an increase in the capital stoc " 


from $8,000,000 to $12,000,000, the increase of $4,000,000 to be divided 
into 28,000 shares of 7% prior lien preferred stock, 2,000 shares of preferred 
stock, and 10.000 shares of common stock, par $100 V. 122, p. 2042 

Public Service Ry. (N. J. Acquisition. 

See Burlington County (N. J.) Transit Co V. 121, p. 3132 

Public Service Transportation Co.—Puses.— 


bus service which is expected 
New Jersey and New York States, the 
company on April 16 announced plans for the operation of de luxe buses 
bet Plainfield and Newark, N. J Similar service is planned to serve 
the Forest Hill section of Newark and later other cities of the state when 
the necessary permits are obtained Applications fer operating permits 
will be made to the municipalities affected within a few days, it was 
anthnoune d 

The company has purchased from John H. Stoddard of Ridgewood N.J 
the Arrow Bus © which operates lines between Newark and Paterson. 
Nw via Montelair; between Paterson and Midland Park and between 
Paterson and Rid: gewood and Suffern, N Included in the purchase were 
50 iperior type and 42 operating permits covering the three 
lirtes purchase did not include Mr. Stoddard's interest in the Arrow 
us State Co., a separate poration of which Mr. Stoddard 
and with which he will continue his connection The 
operates inter state buse« between Ridgewood and New 
and New York and between Caldwell and Montclair and 

122, p. 1764 
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Diced (Ind.) ) Light, Heat « Power Co.— Salk 
See United Gas & Ele tric Corp. below - 119, p. 1852 
Roanoke Gas Light Co. Furning 
Calendar Years 1925 1924 1923. 
Gross earnings $396 806 $401,606 $384 746 
Operating expenses _ - 252 O85 254 .039 266 105 
Interest on long term debt- 37.200 37,206 37.200 
Other interest 16.139 6.631 3,742 
Amortiz. of debt disc. & expense 2,340 2.340 = 
Other deductions RAL) 1.337 14,588 
Interest during construction — —_- Cr .1,954 Cr.3.917 
Net income . ‘ $90,157 $73,976 $63,111 
—V. 122. p 612. 
Roanoke Railway & Electric Co. Control. Av 
See Appalachian Electric Power Co. above V. 87, p. 481 
Roanoke Traction & Light Co. Control, A 
See Appalachian Electric Power Co. above V.119, p. 76 
Scranton & Wilkes-Barre Tenskion Corp. Balance 
Sheet Dec. 31 1925 
Assets Liabilitie 
Oost of property 7 $7 .172.000 Common stock 2.398 800 
Cash 4.855 eatnered stock 1,000 000 
Accounts receivable 64.537 First refunding bonds 1,903 500 
Sinking fund 572 Collatera! trust bonds 856.000 
L.& W.V.R.T.Co. bonds 768.000 
Bills payable 20.000 
Bond interest accrued 75.000 
Sinking fund reserve 118,074 
Other accounts 636 
Total (each side) $7 .241 ,964 Profit and loss 101,954 
—V. 115, p, 1211. bel 
Southern Bell Telep. & Teleg. Co. Arquisition.aee 
The I.-S. C. Commission on April 10 approved the ac quisition by the 


company of the telephone properties of J. 1. Peterson et al. 
ship doing business as the Spruce Pine Telephone Co 
ewns and operates an exchange at Spruce Pine, 
which serves 38 company-owned and 30 subscriber-owned stations. By 
&@ contract made Dec. 2) 1925 the Southern company . to purchase 
the properties of the Spruce company for $3,550 cash.—V. 122, p. 1611. 


Southern California Edison gale 
Quarter Ended March 31— 1926. 
Gross revenue ere a as $6 062.921 
Operating expenses, including taxes__- 2.374.075 
Interest and debt amortization 1,497. 637 

Surplus ——— t» dividend and depreciation _ ‘$2, 191, 208 
—V. 122, p. 2322, 1764. 


Southern tee Gas Co. 


, & cO-partner- 
The Spruce company 
Mitchell County, N. C 


$5 464 “89 
2.224.327 
240.603 


$1,999,157 


|: — 





A nnuat Report .— 





Calendar Years— 1925 924 923 “1922. 
ting revenues_.__. $9,820). O7: $9.7 735 887 37.349 607 $5.737.095 
Oper. expenses and taxes 6.966.130 6. 994 048 5.285.645 4,202 966 

Net operating income. $2. 854 843 $2. 7 31. 839 $2. 063. 962 $1. on. 129 
Nen-operating isceme_ _ 69.005 42.312 54.393 0.336 

Gross income_______. $2,923,848 $2.774,151 $2,118,355 “$1,584, 465 
Iat. charges, bond dia 

countand expense.... _ 1,001,714 913,416 687.155 534.274 
Depreciation... ._... 779.720 624,413 380.704 295.600 

Balance, surplus____. ‘$i. 142,414 ‘$1 .236,322 $1,050,496 $754,591 

—V. 122, p. 1028. 

Southern Colorado Power Co.—Report.— 

12 Mos. End. Dec. 31— 1925. 1924. 1923. 1922. 
Gross earnings ? $2.338,641 $2,199,771 $1,958,958 $1,839,460 
Oper. exps., maint. & 

 _ =a ssc Senet 1,296,543 1.193.752 1,126.664 
Interest ‘ "423,358 610,779 597 .929 458 260 
Divids. on pref. oteck. 207 ,208 169,478 155,744 145, 178 

Bal. for retire rea. 2d . 

pref. & com. stock 
divs. & surplus $360,424 $122 ,97 $11,533 


$109,057 
x ens int. en funded debt retired ob common stock wa Baws 
Pp. 


Southern Gas Co.— Annual Statement. 
Results for Twelre Months Ended Dec. 
Gross earnings 


Oost of Gas, $207 466: other oper. exps., 
local taxes, $95,387; total. 


31 1925. 
$701,347 


302 853 


incl. maintenance and 


Net earnings available for interest -— 
Resulis for Months of January and February. 


“$398,494 


Month of— 


1926 —Jan 1925 1926—Feb.—1925 
Gross earnings.......-~ $119 654 $66.131 $90 453 14 855 
Net earnings _ 78.574 41.705 58 603 22.643 


During March the company retired $37.500 of Ist mtge. bonds out of 
the November, December and January sinking fund deposits (25% of 
the monthly net earnings being applied in the current vear for that purpose. 


Out of February earnings $8,951 has also been deposited for sinking fund | 


uses with the trustee. 


Balance Sheet—-Dec. 31 1925. 

Assets Liahilitt 
Wells, pipe-lines, leases, &4e_ $5,005,301 Ist mtve 6 bonds $3.000 000 
os 42.000; Purch. money obligations 513 026 
Receivables..... 163,317! Current and aecrued accounts 99 448 
Materials & supoiter 4.735 Preferred stock 750.000 
Prepaid & deferred iteme 684,781)! Res. for deprec., amort., &e¢ 654 334 

Surplus eas 1,083 326 

eS oe $5,900,134 Total. $5.000 134 

During the year 1925 the total gas sales of the company in cubic feet 
were 3.396 .563.000. The company estimates oes the sales for the current 
year should exceed 6,000 000.000 cubic feet. . 122, p. 215. 

Southern Gas & Power Corp. Dalits re Notes 

The Guaranty Trust Co. 140 Broadway, N. Y. City, is now prepared 
to deliver definitive 5-year 6 > convertible gold notes, dated Nov 15 1925, 
in exchange for ey ding temporary notes. (For offering, see V. 121, 
Pp. 2404.)—V. 12 . 1611. 

Riedie ab Co. — Earninas. 

Calendar Years— 1925 *1924 1923. 1922 
Gross revenue_ $1.079.580 $) O00 155 $694, 154 $648, 631 
Oper. expenses & taxes 635.115 595.301 426.594 419,368 
Bond interest 208 .767 1 47.857 rae 758 83.739 
Preferred dividends. - 65.986 26.218 20.450 24.050 

Surplus $169.712 $230. 779 $162 352 $121.474 

* Includes companies acquired as of Jan. 1 1925: The Fayetteville Gas & 
Elictric Co., the Rogers Light & W ater Co., the Springdale I ight & Power 
Oo., the Inter-C ~~ Power & Light Co., and the Southwestern Utilities 
Co.—V. 122, p. 1171 


Southwestern Light & Power Co.-——Acquisition. 

The company has pure h: ased all the Oklahoma properties of the Inland 
Utilities Co., serving 19 Oklahoma communities, including Hobart. Elk 
Oity and Sh: attuck. These properties will be inter-connected with the pres 
ent transmission system of Middle West Utilities operating companies in 
central and western Oklahoma.—V. 122, p. 2043. 


Susquehanna Power Co. 
See United Gas & Electric Corp. below 


U nite l Gas Sells 
p. 


Intere 


“y 1312 


9 
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| capacity of approximately 260,000,000 cubic feet per day. 


fVou. 122 


Springfield Ry. & Light Co. & Subs.—Fuarnings. 
Calendar Years 1925 924. 
Gross earnings (all sources -$1,377,48 $1 327, 388 
Operating expenses and taxes 846. 390 843,306 
Interest charges and discount - =a 122.715 85.700 
Preferred dividends waco 70,084 70,084 
Balance. surplus $338 298 $328 .2 

V. 120, p. 1205 

Staten Island Edison Corp. Earnings. . 

Calendar Years é 1925 1924. 1923. 
Gross earnings $3. 064 ‘588 $2.768.661 $2.619,649 
Operating expenses, rentals, &« 2,181,835 2,012,294 1,850,426 
Interest, &c 265,822 352,568 225,506 

Balance surplus $616,931 $403.799 $543 417 
—V\ 122, p. 215 

Tennessee Eastern Electric Co. Earnings. 

Calendar Years 1925 1924 1923 
Gross earnings $497 512 $449,547 $431 036 
Operating expenses. maint. & taxes 231,498 201 997 212.341 
Interest nd amortization 110,038 99,97 8 79,718 

Net income $1 55 675 “$1 47 572 $138 977 


The company in April notified the Massachusetts C LE of Cor- 
porations that it had increased its authorized capital by the addition of 
6,000 shares of $7 no par preferred stock. The company has also issued 














1,600 shares of no par common stock for cash.—V. 122, p. 332. 

Toledo Traction Light & Power Co.—Earnings. ai 
Calendar Years 1925 dee , 
ee all sources $2 .924.107 $2 330,434 
Expenses and taxes re 27.990 54.821 
Interest on funded debt 462,939 439,071 
Interest on other debt : 17,043 4.920 
Amortization of debt discount ‘ 144.989 163.680 

Net income applicable to dividends and reserves. §2,: 271 146 $1.667, 942 
—V. 121, p. 332 

Tri-States Utilities Co.— New Control.— 

See Utilities Power & Light Corp. below.—V. 121, p. 1790 

Twin State Gas & Elec. Co.—-Report (/nel. Subs.) .— 

Calendar Years 1925. 1294. 1923 1922 
Gross earns., including ; 

merchandise sales $1,684,274 $1,532,741 §1.462,324 $1,340,555 
Oper. exp., incl. taxes & 

depreciation ‘ 1.056.560 949,538 959.156 _ 847,964 
Miscellaneous income Cr.21,497 Cr.15, 6 36 Cr.24,383 Cr.10,838 
Int., amort., disc. & exp. 

on bonds . 258,101 244, 186 254,992 265,926 

Net income. __ $391,110 $3! 54 6! 52 $272,559 $237,506 
Previous surplus 80,049 76,842 69,960 75,842 

Total surplus ~ $471, 159 $431,494 $342,519 $313.348 
Prior lien dividends 164,623 140,429 110,604 73,070 
Preferred dividends 77,625 77.625 77,625 77,625 
Common dividends 143,432 133,301 - 19,793 
Common divs., stock ns sribtartod 77,448 72,900 

$55, 480 $80,049 $76,842 $69,960 


Profit and loss surplus 
- 122, p. 884. 


Union Electric Light & Power Co. (rl. «Earnings — 


Calendar Years— 925. 1924. 
Do es eck aebenseneine $2. oat 73 $1,715,136 
Operating expenses and taxes_____.._...._.-.-.. 9.6 6,244 
Interest charges. _...-.-.- dio: te ent ed edhe eed 7 793°502 802,212 

Balance for depreciation and dividends---.-.---- $1,444,536 $906, 680 
—V. 121, p. 2754. 


Union Gas Corp., Independence, Kan.— Bonds Offered. 


Taylor, ayy & Co., and P. W. Chapman & Co., Ine. are 
offering at 99 and int., to yield 6.65% $4,000,000 Ist mtge. 
64% i. fund gold bonds (with stock purchase warrants). 


Dated April 1 1926: due April 1 1936. Interest payable A. & O. in New 
York and Chicago without deduction for any Federa! income tax up to 2%. 
Denom. $1,000 and $500 c*. Red. all or part on 30 days’ notice on any int. 
date at 105 and int. on or before April 1 1931, the redemption premium 
decreasing 1°, each year thereafter. Company agrees to refund all state 
personal property and income taxes and the District of Columbia personal 

yroperty tax not exceeding 5 mills per annum. Continental & Commercial 
rust & Savings Bank, Chicago, trustee. 

Stock Purchase Warrc eae, —Each $1,000 bond will carry a warrant mss 
the bondholder to purchase, at any time prior to April 1 1936, or unt 
release of the mortgage, a unit of 10 shares of common stock (without par 
value) at $12.50 per share on or before April 1 1927, the price increasing 
$2.50 per share in each year thereafter. $500 bonds will carry warrants 
with proportionate purchase prey sages. 

Issuance.—Authorized by the Kansas Public Service Commission. 

Data From Letter of V.-Pres. Paul R. Johnson, April 28. 

Company .—Organized in Delaware to acquire and operate the properties 
formerly owned by Southwestern Gas Co., Owen-Osage Oil & Gas Co., 
Union Gas & Fuel Corp., Kasigan Gas Co., Coffeyville Gas & Fuel Co., 
Fredonia Gas Co., and Olathe Gas Distributing Co., together with their 
subsidiary and associated companies. All companies have records of success- 
ful operations which, in the case of certain distributing companies, extend 
over a period of more than twenty years. 

Is engaged in the production, transportation, and wholesale and retail 
distribution of natural gas for public utility and industrial purposes. 

Corporation owns and operates the gas distributing plants in the cities of 
Independence, Coffeyville, Fredonia, Caney and 12 other cities and towns 
in southeastern Kansas, and in addition furnishes natural gas at the city 
borders to Chanute, Kansas, and 4 other cities. The total population of the 
territory served is estimated to be in excess of 100.000. 

The system embraces the gas rights on approximately 180,000 acres, 
gas purchase contracts on 46.5891 acres, and oil rights on 42,259 acres. 
Included in the acreage carrying gas rights is the lease granted by the Osage 
Indian Tribe, covering 165,000 acres, with the exclusive privilege of pros- 
pecting for and producing natural gas for a period ending in 1946. 

Corporation or its subsidiaries own extensive pipe lines and distributing 
systems aggregating in length approximately 900 miles, together with 12 
compressor stations and all necessary accessories and equipment. There are 
connected with these lines 738 gas wells with an aggregate open flow 
Of these wells 
302 are on leases owned by the corporation or its subsidiaries and in the 
case of the remainder the output is purchased under contracts which in the 


| greater majority of cases are made to cover the entire future output of such 


properties 

Located on the properties of the corporation are 2 absorption gasoline 
recovery plants from which are being sold approximately 2,500 gallons of 
gasoline per day, and the corporation is also marketing from its leasehold 
properties 210 barrels of oil per day. 

Valuation.—As of March 12 1926 the properties of the corporation had a 
depreciated value of $8,479,717. The above appraisal value does not 
include any allowances for going concern value, franchises or other intangible 
assets; neither does it include any value for the fo'lowing, which are subjected 
to the direct lien of the mortgage: property of the Olathe Gas Distributing 
Co., a 50° interest in the Independent Industrial Gas Co., and numerous 
advantageous contracts. 

Combined Sales and Earnings of the System have been Reported as Follows 
for 1925 


oe YUU eee waa 16,145,647 
Gross revenues________. ee ee rae e 3,247,191 
EN Cs nti cn cbenadswnrs skebchebasetdabebneeoat 2,203,818 
DT + .¢nptelactontidubburcabeaadsa ba wadnamabeat ‘ $1.043,373 
aximum annual interest charges on this issue_____. ne 260.000 
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Net earnings from these properties, available for interest, sinking fund, | include any of the properties in process of acquisition for the Interstate 


reserves, and Federa! taxes for 1925 were $1,.043.373, or over 4 times the 
maximum annual interest requirement on the total funded debt presently 
to be outstanding. For the first quarter of 1926. similar net earnings were 
$391.546. equivalent on an annual basis to $1,566,186, or more than 6 
times such annual interest charges. 


Capitalization— Authorized. Outstanding. 


Ist mtge. sinking fund gold bonds___________- $6.000.000 $4,000,000 
Preferred stock 7% cumul. (par $100)___----- 3.500.000 2.650.000 
Common stock (no par value)______________-- *160.000 shs. 100.000 shs. 


* 60,000 shares are reserved for the stock purchase warrants in connection 
with the $6.000,000 authorized Ist mtge. sinking fund gold bonds. 

Sinking Fund.—Mortgage provides for a miniumum annual sinking fund 
of $300,000 payable in equal semi-annual installments, in cash or bonds at 
. Corporation may anticipate this provision and be credited with any 

nds it may have on hand. In addition, at yearly intervals, an amount 
based on the net earnings of the corporation, after certain reserves and 
deductions shal! be added to the sinking fund. 

Purpose.—Proceeds will be used to pay, in part, for the cost of the 
properties acquired, and for other corporate purposes. 

Directors include the following, in addition to representatives of bankers: 
M. L. Truby (Pres.); Paul R. Johnson (V.-Pres.), Independence, Kan.; 
W. D. Pratt; P. E. La Dow, Fredonia, Kan.; George T. Guernsey; George 
T. Guernsey, Jr., Independence, Kan. 


Union Gas & Elec. Co. of Bloomington, I1.—Sale.— 


See United Gas & Electric Co. below.—V. 96, p. 1845. 


United Electric Rys., Providence.—Earnings.— 
— Month of March —3 Months Mar. 31— 


























Period— 1926. 1925. 1926. 1925. 
Total operating revenues $714,329 $700.675 $2.153.888 $2,133.086 
Total operating expenses 582.984 598,351 1,721.521 1.800.693 

_Netoperatingrevenues $131.345 $102,323 $432,366 $332 .392 
Non-operating income_- 3.649 1.513 9,782 4.115 

Total income____.__- $134,994 $103 .837 $442,149 $336 508 
Deduct. from gross inc_ 86.482 93.114 264.147 286 .928 

Net income. .._----- $48,511 $10,723 $178,001 $49,579 


—V. 122, p. 2045, 1312. 


United Gas & Electric Co. of N. J.— Sale of Sub. Cos.— 
See United Gas & Electric Corp. below.—V. 114, p. 1418. 


United Gas & Electric Corp.— Sale of Propertics.— 

President E. G. Connette, March 22, said in substance: 

As of Jan. 7 1926 the corporation disposed of its Pennsylvania properties 
t the United Securities Co., for all of the securities issued by the latter 
company, and subsequently the United Securities Co. consolidated with 
Lehigh Power Securities Corp. Under the terms of this consolidation the 
United Gas & Electric Corp. received approximately $11,000,000 in cash 
and 130,000 shares of preferred stock of the Lehigh Power Securities Corp., 
entitled to cumulative dividends at the rate of $6 per share per annum. 

On Feb. 5 cash was deposited with the Guaranty Trust Co. of New York, 
trustee, for the redemption on April 1 1926 at 102% and int. of all of the 
outstanding $8.781,)0U 40-year collateral trust 6% sinking fund gold bonds. 
series A. The corporation now has no outstanding indebtedness. 

On March 2 1926 the corporation disposed of all its stock interest in the 
Susquehanna Power Co., at which time indebtedness due this corporation 
or its subsidiaries by the Susquehanna Power Co. was liquidated, the total 
proceeds approximating $1,850,000 cash. 

On March 18 1926, the United Gas & Electric Co., a subsidiary, disposed 
of its security holdings in the Richrnond (Ind.) Light, Heat & Power Co., 
the Citizens Gas & Fuel Co., of Terre Haute, Ind., and the Union Gas & 
Electric Co. of Bloomington, Ill., for $43,500,000. 

The corporation bas purchased for investment 1,500 shares of 7% cumul. 
pref. stock (par $100) of the New York Central Electric Corp. for $150.000 
and 27,000 shares of Long Island Lighting Co. common stock of no par 
value for $4,050,000. (The latter co. has authorized 1,000,000 shares of 
common of which there is outstanding 300,000 shares. Ed.) 

After giving effect to the above changes, and on the present basis, the net 
earnings (after en applicable to cividends on the preferred and 
common stocks will amount to approximately $1,617,000 per annum. 

During the early part of 1926, the kKmpire Power Corp. of New York 
obtained control of the United Gas & Electric Corp. through acquisition of 
more than 90% of the latter's common stock. 


Results of United Gas & Electric Corp. for Calendar Years. 





1925. 1924. 1923. 1922. 
STON, cs cham ccewe $1,458,383 $1,221,094 $1,161,393 $776,422 
Int. & amortization. __-. 534.889 592.951 649.819 674,541 
Loss on securities, &c. _- 662,218 prof.44.475 1,414 71.968 
Preferred dividends- --- 2357 467 (5% )324,970 y144.451 veiade 
ee $116,190 $346,618 $365,729 29,613 


x Dividends of subsidiary companies actually declared during the year 
and miscellaneous direct earnings (net) after deducting expenses. y Covers 
period from July 20, date of reorganization, to Dec. 41 1925. z At the rate 
of 5% for the period Jan. 1 to July 1 and at the rate of 6% for the remainder 
of the year. 


Operation of Subsidiary Utility Properties of the Corporation. 


Calendar Years— 925. 1924. 1923. 
CS EE ee $14,193,702 $13,192,141 $12,526,119 
Oper. expenses (incl. maintenance)_.. 7,985,391 7,718,476 7,317,942 
,. Sean e eaigt nee aoe 921,449 718,141 692,114 
I ie 1,674,365 1,729,799 1,586,994 
Renewal and replacement reserve___-_ 845.064 816.612 854.749 

Bal. avail. for financing & divs__. $2,764,432 2,209,112 2,074,320 


—V. 122, p. 1172. 


United Hudson Electric Corp. Larnings. 


Gross Net after Fized Arailable 

Calendar Years—_.__-. Earnings. Tazes & Depr. Charges for Divs. 
re $2,759,990 $824,515 $391 .871 $432,942 
i saci rok i Sh tes at Si ena 0 2,452,211 637 .335 430,449 206 5386 
Sse a Saas 2.145.107 468,266 267 832 200.434 
eee 1,914,448 370,494 185,046 184,548 
naa area 1 597 ,567 343,501 178,624 164,877 


Dividends have been paid on the pref. cum. stock at the rate of 7% per 
annum from Jan. 1 1920 up to and incl. March 1 1926; on common at rate 
of 4% in 1922, 6% in 1923, 8% in 1924 and 1925.—V. 121, p. 1463. 


United Light & Power Co. 


New Directors.— 


R. B. Macdonald, Vice-President of | Tri-City Railway & Light Co., 
a subsidiary, and H.C. Me lintock, of »sics lintock & Marshall, of Pitts 
burgh, have been elected directors, succeeding Bertrand A. Howe and 
Warren A. Snow, of Howe, Snow & LBertles, Inc. See also V. 122, p. 1457, 
1612. 

Utica (N. Y.) Gas & Electric Co.--Annual Repo 

Calendar Years 1925 1924 1923 
Gross sales (gas and electricity $4,.264.080 $4,215,392 $4,045,906 
Other income.......... a tae aoe 16,766 75,596 , 956 


Gross earnings... ..-_. 


Pe a $4,310,846 334.291.9558 $4,065,562 

Oper. exp., incl. taxes, retiré and 
other deductions..._______. - 2.497.599 2,637 ,245 2,660 367 
Interest deduction.___..._______._- 730,624 677,020 600,359 
Net income avail. for div. & surplus $1,082,623 $977,722 $508,137 


—V. 122, p. 483 


Utilities Power & Light Corp.—Pref. Stock Offered. 
Pynchon & Co., West & Co., W. S. Hammons & Co., and 
John Nickerson & Co. are offering at 95 and divs., to yield 
about 7.35%, $2,500,000 additional 7[% cum. pref. (a. & d.) 
stock. 


Valuations.—The properties of the public utility subsidiary companies 


of the corporationhave been valued recently at over $42,500,000, after mak- 
ing allowances for depreciation which averaged about 5 This does not 


| 





' book value of 48 


Power Co. 


Consolidated Statement of Earnings—12 Months Ended Feb. 28 1926. 
{Corporation and Companies Owned or Controlled on April 1926.) 
Gross revenue (operating revenue and other income)-__________ $7 .939 936 
Operating expenses, maintenance, renewals and replacements, 
and taxes lacluding reserves for Federal tax___.._.._________ 4,200,844 
Deductions—Int. on funded debt and divs. on pref. stocks of sub. 
held by public as well as proportion ofsub. co earnings appl. to 
public holdings of their common stocks; also deduction to make 
a total of 13% oper. rev. for maint. and renewals & replace’ts__ 1.793.598 


oO 


Balance accruing to corporation after res. for Federal tax but 
before amortization of debt discount & expense etry: | 
Ann. div. on $7.647,000 7% cum. pref stock 535, 

Note.—These figures do not reflect any earnings from properties in 
process of acquisition. 

Purpose of Issue.—The purpose of the sale of this stock is to provide 
in part for expenditures made inconnection with additional investments 
in subsidiary companies, including the acquisition for Interstate Power 


Co. of Minn., Electric Distributing Co., aud subsidiary and associated 
properties (see below). 


Acquisition of Additional Properties.— 

The corporation announced on April 30 the acquisition of properties in 
Minnesota, lowa, North Dakota, South Dakota, Nebraska and Oklahoma 
through the purchase of the Tri-State Utilities Co. and the Minnesota 
Electric Distributing Co. from the W. B. Fosnay interests. 

The newly acquired properties are to be oporated in conjunction with the 
Interstate Power Co., a subsidiary of the Utilities Power & Light Corp. 
The Minnesota company owns the People's Light & Power Co., the Inter- 
national Public Service Corp., the Bemidji Electric & Mfg. Co., tne Red 
River Valley Power Co. and the Minnesota Electric Lignt & Power Co. 
The Tri-State company owns the Cornell Hydro-Electric Co. The pro 
ties supply electricity to the Canadian frontier and in wholesale quantities 
to two Canadian towns. By these acquisitions the Interstate Power Co. 
increases the communities it serves by 171 t. 327. Customers are increased 
by 27,485 to 76,211. The population served by the system numbers 
450,000 persons. 

The consolidation provides a new Middle Western superpower system, 
Lines will traverse a distance of 400 miles from Clinton, LIl., to Cody, Neb. 
and Winner, 8. D. A 110,000-volt transmission line connects Clinton and 
Wubuque and further extensions are planned. Four thousand miles of 
transmission lines serve the territory and distribute power from 45 generating 
stations with a capacity of 41,000 k.w. ‘There are 184 substations with 
44.331 k.w. capacity in the enlarged system. Last year these stations 
generated 60,168,166 k.w.b. and purchased 24,754,197 k.w.h. more. 
Sales aggregated 65,983,019 k.w.h.—V. 122, p. 1172. 


Virginia Electric & Power Co.—Annual Report.— 
Consolidated Income Account for Calendar Years.x 


Earninos— 1925. 924. 
ene MTD sc. kd din bbw encwicadossnensead $6.171.242 $5,703,429 
OY SO aa ee Se ee 961,722 945,725 
Transportation department... ...............-.- 4.821.492 4.749.044 
et CE En wedcasiewadehetndetacasesaunaae 189,519 140,998 

PE I a i ee ak lt el te $12.143.975 $11,539,196 


Operating expenses and taxes 7.011.536 


6,805,559 


Int., amort. charge and lease rentals._.......-- 1.512.203 1,427,308 
Dividends on preferred stock...............--.-- 718.878 581,544 
Dividends on common stock... .........------- ee wanbes 


OCI CPOGES OO GUTIIUN. 5 onc dc kp cece gnsecceces Cr.2,798.191 
Net direct charges to reserves and surplus-_-.-_-_-_-_- 129.689 88 
1,756.633 1,659,413 

322,184 304,080 

nee « ~eeilates 

Balance, surplus $2.686.508 $438,804 

x Consolidated statement of results of operations for the year 1925 of the 
company, together with owned or controlled companies, as follows: City 
Gas Co. of Norfolk, Norfolk Ry. & Light Co. and Virginia-Carolina Power 
Co. for the year, and Richmond Rapid Transit Corp. from Sept. 11 1925, 
when control was acquired. Operations of the following minor companies, 
which are also owned or controlled and do not materially affect net earnings 
are not included in the income statement: Old Dominion Lron & Steel Corp., 
Sabine Collieries Corp., York Laundry & Ice Mfg. Co., Peninsula Grain 
Products Corp., Brookland Ky. & Improvement Co., Northside Viaduct 
Co., Highland Park Co. and the Atlantic Coast Terminal Co. 

This company (formerly Virginia Ry. & Power Co.), as a result of merger 
with Spottsylvania Power Co., through cbtger miner, Sed control, serves prac- 
tically all of Tidewater Virginia and northeastern North Carolina with elec- 
tric energy for both lighting and power, including the cities of Richmond, 
Norfolk, Petersburg, Portsmouth, Suffolk, Fredericksburg, Ashland, 
Williamsburg, Hopewell, Virginia and Roanoke Rapids, Weldon and Rose- 
mary, No. Caro., and contiguous tertitory. Either itself or through sub- 
sidiaries, it furnishes transportation service in various cities, operating 
street railways in Richmond, Norfolk, Portsmouth and Petersburg, Va., 
an interurban line between Richmond and Vetersburg, and motor buses 
in Richmond, and between Richmond and Vetersburg and in Norfolk. In 
addition to the above, through control of the City Gas Co. of Norfolk, it 
does the entire gas business in Norfolk, Va. ‘The estimated population 
served at the close of the year was: Electric light and power, 560,500; trans- 
portation, 481,400; gas, 180,400. 

On July 1 1925 these companies came under Stone & Webster executive 


management. ' 
Consolidated Balance Sheet Dec. 31. 


NN a re ae ae eee 
Deficit Richmond Rapid Transit Corp. __....--- 





1925 1924. 1925. 1924. 
Asset s $ Liabilities $s $ 

xProp., plant, &¢e.55,952,953 48,892,275 7% pref stock.... 9,758,300 aeolian 

Cash... 1,891,251 1,416,764 6°%% pref. stock...-. 405,900 8,957,090 
Notes receivable. . 30,961 17,749, Prem. on 7% pref. 

Accts. receivable 756 869 749,443 stock —y eee = & es 
Materls. & supplies 626,613 597,419: C.G. Co. 8% pref. 

Prepayments. --. 34,754 51,157 stock... - -- 75,000 725,900 
Miscell. investm'ts 496 568 680 362 | Com. stock, C. G. 

Sinking funds.... 2,794,858 2,468,587 | ae 401,100 401,100 

Special deposits... 12,856 $29,.039|5% bonds, 1955... 3,000,000 ~=...... 

Unam. debt disc 5% bonds, 1934..15,000,000 14,384,626 

ind expense 1,007 747 665,161) N.& P.T. Co 58... 8,000,000 7,496,000 

Unadjusted debts. 370,419 923|N.&A.T.Co. 58. 478,000 478,000 

Treasury securities 679,000 2,000 | City Gas Co. 68_.- 5OV VOU 500 000 

R.R.@&2EB.Cobvads. .e«cce 8.000 

R.& A.R.Co. bds : 36,000 

Pf. stk. subsd for aces 80s wae 

NOtes payable 1,207 947 130,252 

Accts. payable 678,850 403,791 

\ not yet due 675,972 1,129,346 

| Retirement reserve 6.500.494 4,772,722 

(operating reserves 07 046 113 ,22¢ 

Sinking fund res 2,408,615 

Unadjusted credits 387 064 4,775 

‘ " le) 4.684.880 55,970,880 | Balance of assets. y16,585.42 13,899,434 

x Does not include $5,355,827, the book value of the physical property 

of the Norfolk Ry. & Light Co. at the inception of the lease. y Showing 


398 shares of common stock of $100 par value and 324,428 
shares of common stock, no par value.—V. 122, p. 1413. 


Virginia Northern Power Co.—Bonds Called.— 

All of the outstanding lst mtze. gold bonds, series A, 644%, due June 1 
1944, have been called for redemption June ] at 105 and int. at the Pennsyl- 
vania Co. for Insurances on Lives, &c,., Phila., Pa.- ', 122, p. 1314. 


West Penn Co. Distribution of Assets. 

Vice-Pres. Seton Porter, April 26, in a letter to the holders of certificates 
for common and pref. stocks who have not depositea their holdings under the 
plan of unification of the electric subsidiaries of the American Water Works 
& Electric Co., Inc. (V. 121, p. 1458, 2873 

The dissolution of the West Penn Co 


, Says 
has been accomplished and its 


assets will be distributed to the stockholders on April 30 1926, according 
to their respective interests 

‘* Holders of certificates for common stock will be entitled to receive on 
or after such date $125 per share in cash in full payment of their distribu- 
tive share of the assets of the company. 








2900 THE 


‘Holders of certificates for 7% cum. pref. stock will be entitled to receive, 
in full payment of their distributive share of the assets, $101 46 per share 
which sum represents the par valué of such stock plus an amount equal to 





the dividends which will have accrued and be unpaid thereon as of April 30 
192 26. 

“Certificates should be surrendered at the Equitable Trust Co., 27 Wall 
St., N. Y. City, at which office the distribution will be made See 
also V 22, p. 1612. 

West Virginia Water & Electric Co.-- Verm 

See Appalachian Electric Power Co. above V.117, p. 1355 

Western Power Corp. (& Subs.). Larning 

Calendar Years 1925 1924 
Gross earnings . $17,182,317 $7 599.6 
Operating expenses and taxes 7.303.060 $067 505 

Net from operation $9 879,257 $4 532.159 
Other income mae 384.411 52.509 

Gross income. —__.—_- $10,263 .668 £4_584.668 
Deductions 5 7 232,804 3,353 098 

salance available for depreciation and dividends $3,030,864 $1,201,570 
—V. 121, p. 2640. 

Western States Gas & Electric Co.— fe port. 

12 Months End. Dec. 31 31925 ). 19 24. 1923 1922. 
Gross earnings 3,240,056 246,113 $2,984, 67 1 $2,697,384 
Oper. exp., maint. ‘& tax. + 589,071 1 789. 407 1,931,932 1,775,853 
Interest _-. 1,006,071 930,555 554,960 464,707 
Preferred dividends__ _ - 364, 169 278,438 232.902 213,969 

Bal. for ret. res., com. 

divs., amort. & sur- $280,746 $247,714 $264 S876 $242,855 


—V. 121, p. 2640. 


Wilmington (Del.) Gas Co.——-Eurnings for Year 1925. 


Gross earnings. .....---- $1,142,787 | Amort. of debt disc. & exp $6 433 

Operating expenses _ -. — — -- 734,219 | Other deductions ~~ 8,797 

Int. on long term debt- - - - 172,588 | Int. during construction Cr .1,673 

a se sacusaae 2,971 | Net income- -.--- 219,452 
. 114, 

ileeeneia Public Service Corp.— ELuarninas. 

12 Months Ended Dec. 31— 1925. 1924 
ae ae re nae kGue mun $3,980,289 $3,654,351 
Oper. exp., maint. and _ Rear ee ae es 2,452,499 2 305 ) 1: 45 
LACIE RS Sete Spake eae SAE EAE i 684,397 598,138 
Preferred dividends. —.___- a ee ee x 219,878 147.000 

Bal. for retire. res., com. divs., amort. & surplus. $623,515 $604,079 


—V. 122, p. 752, 215. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices—On April 26 American, Atkins, McCahan and 
National companies each advanced price 10 pts. to 5.50c. per lb. On April 
27 Fe der al advanced price 15 pts. to 5.30c., Arbuckle Brothers, 5 pts. to 


5.45@5.50c. per lb. and Revere, 10 pte. hy 5.500 per lb. 
Matters Covered in *‘Chronicle”’ April 2 (a) New capital flotations in 
March and since Jan. 1, p. 2269. (b) , ae Gary at annual meeting of 


U. 8. Steel Corp. 
‘with safety” 


reviews 25 years’ growth- 
at this time—Ketirement intimated, p. 


Abraham & Straus, Inc.—Direclors & Officers Re-Elected. 

At the annual meeting of the stockholders held April 20 the board of direc 
tors was re-elected for the ensuing year, and at the annual meeting of the 
board immediately following the officers were re-elected. 

The directors are: Simon F. Rothschild (Pres.), Edward C 


Stock dividend not possible 
2289. 


Blum (lst 


V.-P.), Walter N. Rothschild (V.-P Hugh Grant Straus (V.-P Law 
rence Abraham, Robert E. Blum, Benjamin J. Conroy (Treas.), Charles A. 
Gorman (Sec.), Nathan Straus Jr. and Herbert H. Lehman VY. Za. D- 
2046, 1919. 

Air Reduction Co.— Quarterly Earnings 

3 Mos. End. Mar. 31 1926. 1925. 1924. 1923. 
Gross income $3,043,710 $2,349,138 $2,448,779 $2,381,519 
Operating expenses - 1,966,096 1,545,096 1,574,609 1,500,619 
Addition to reserves 446,996 284,956 271,750 256,127 
Bond int. & expenses 5,387 35,562 

Net pref. bef. Fed. tax $630,618 $516,086 $597 ,033 $589,212 
—V. 122, p. 1458. 

Alameda Investment Co., Oakland, Calif... Bonds © 


fered.—Wm. Cavalier & Co., San Francisco, and Central 
National Bark, Oakland, are offering at prices to vield from 
6% to 614°,, according to maturnty, $3500 [i Ist mtge. 
collateral trust 6°, gold bonds, Series “B’’ of 1926. 

Dete d March 1 1926; due serially March 1 1927 to ty 
ble M. & 8. at Central National Bank, Oakland, trustee. Callable all or 
part A any ‘int. date after March 1 1932 on 40 days’ notice at a premium of 
‘6 of 1% for each unexpired 6 months but not exceeding 10d Interest 
payable without deduction for normal Federal income tax not exceeding 
2%. Exempt from California personal property tax. 

Company .—Organized in California in May 1906. It is engaged in the 
business of making loans on improved properties, of building homes which 
are sold on the installment plan, and of financing improvements for respon- 
sible individuals who own unimproved property. 

Security.—Bonds are secured by the deposit with the trustee of first mort 
gages and deeds of trust having an aggregate unpaid face value in excess of 
115% of the par value of these bonds. These deposited first mortgages, 
totaling over $345,000, are first liens on properties in various localities in 
the East Bay districts. 

Earnings.—¥arnings of the company have, during the last four years, 
averaged over $75,000 per year, or approximately 4 times the maximum 
interest requirements of these bonds. 


Interest paya 


Alameda Sugar Co. (Calif.).— Annual Report. 
{Including the Alameda Farms Co 


Calendar Years— 1925 1924 1923 
a a ae ee alt Bl aw de dh ae datipgenh $19,833 $355 762 $233 .763 
Depreciation reserves 3 76.031 113.364 116,509 
Reserve for Federal taxes : 36.816 

Balance, surplus def 356,198 $205,582 $117.254 
Profit and loss surplus Dec. 31 -def .$22,798 $35,338 def$169.044 
—V. 120, p. 2150. 


Albany Perforated Wrapping Paper Co. 


ofsy - 
Listing. 
The New York stock Exchange has authorized the 


listing of $1,500,000 


7% cumulative preferred stock (par $100) and 96,000 shares of common 
stock (no par value). 
Consolidated Income Account Years Ended Dec. 31. 

1925. 1924. 
po a ee ee ae peer $3.699,070 $3.273.384 
RO a $543,045 $456,980 
Interest _ ii ab eee faint dl ee Eee ee 121,218 71,739 
Depreciation _ - a ee 50,000 50.000 
I a ak cca wine binder th 34,172 26.88] 
al ee le a a nice Sills Garena 48.000 41.500 

th, + esecndacehteawehndeseanae tt $289,655 $266 809 
SS 2,595,005 1.853.641 
Dt Pa ctttecmedaaegasagbanbanens ecanena 234.554 
Surplus paid in on sale of 1,200 shares stock __-_ ~~. cat aiaeta 240,000 

Profit and loss surplus. -..-.-..-.--.------------- $2,884, 660 $2,595,005 


—V. 122, p. 6 


CHRONICLE 





(Vou. 12. 


_ Aluminum Co. of America.— Acquires Controlling Interest 
In Duke-Price Power ae. Lid. 
ee that company under ‘Public Utilities’’ above.—V. 122, p. 1029. 


Amerada Corp.— 70 Change Name.- 
The stockholders will vote May 3 on changing the name of the company 
» Amerada Oil Corp. 
Consolidated Income 
Gross income 


Account for Quarter Ended Mar. 


31 1926. 








$2,305,761; oper. costs, &c., $916,457; oper. inc__$1, wk 4 

Other income. ee ee a eee een ee 998 
Total income ie Pn ee ne eo ee $1,430,302 
Depreciation, depletion and Federal taxes_..........-.--.--.- 618,675 
I INN in fine ee I a, il ea ee $811,627 


The net income of $811,628 is equivale nt to $1 14 a share earned on the 
company's 713 300 outst anding shares of common capital stock for the 
quarter, or at an annual rate of over $4 56 ashare. The report shows that 
the company has no funded debt and no preferred stock. Its common 
shares, formerly of $10 par value, are now of no par value. 

According to President E. L. DeGolyer, conditions in the oil industry 
to-day are sounder than at any previous time in six years. Speaking of 
his own company, he said that ‘prospects for the second quarter are for 
much higher earnings than in the first quarter.’’—V. 122, p. 2332, 232% 


American Bosch Magneto Corp.—Denies Exclusive 


Right to a Name—$10,000,000 Claim Voided.— 

Neither the Robert Bosch Magneto Co., Inc., nor the American Bosch 
Magneto Corp. has the exclusive right to ‘the use of the name “Bosch,” 
in the opinion of Supreme Court Justice Aaron J. Levy, handed down 
April 22 in the suit brought by the American Boesch company against the 
Robert Bosch company. 

In his decision Justice 
in a counter ciaim by 
in the injunction suit 


Levy climinated the $10,000,000 damages claimed 
the Robert Bosch Magneto Co., Inc., defendants 
of the American Bosch Magneto Corp., to enjoin 


use of the name. Within limitations, he explained both have a right 
to the title. 

43 Mos. End. Mar. 31 1926 1925. 1924 1923. 
Total sales $4.395.88S $2.950.655 $3.095.764 $2.661,905 
Operating profits $190,217 $171,268 $245,503 $147,2 
Depreciation $51 .309 $49,636 as 8 8»=$._ Sere 
Interest charces 45,000 47 500 $50,000 

Balance before taxes $138.908 $76 .632 $147 .529 $97 .255 

’, 122, p. 2332. 2046, 1765 

American Bronze Co.—New Co. Operates Plant.— 

See American Non-Gran Bronze Corp. below.—V. 118, p. 2575. 


American Brown Boveri Electric Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 14,700 
additional shares of participating stock (without par value), making the 
total amount applied for 415,300 shares of partic ipating stock. 

The participating stock applied for is to be issued: 20,000 shares which 
the coporation has contracted to sell for cash, and 2,700 shares which are 
to be issued in part consideration for the purchase by the corporation of 
all of the capital stock of Electrical Development & Machine Co. (Del.). 

The sale of the participating stock is to restore the working — ital of 
the corporation used by it in the purchase of the stock of the Moloney 
Electric Co., the Railway & Industrial Engineering Co. and the Electrical 
Development & Machine Co., and to provide funds to assist the corporation 
in the financing of the adaptation of the Camden plant for its general elec- 
trical manufacturing business and to provide additional working capital, 
Summary of Consolidated Income Account for 1925. 

Scintilla Magneto Co., Inc., Moloney Electric Co. and Condit 
Electrical Mz inufact ‘uring Corp.] 

Net profit from operations (after charges, incl. depr. & bond int.) 

Other income 


Corporation, 


$854,213 
448 ,307 


cece $1 302, 521 
74,816 


Gross income 
Income charges 


I a re aaa reese $1 $1,227,705 
ns. DL sd ca inctchanebeebeneabe khan 6,398 343 
Profit and loss credits. .......--. Cuts danakeetncwent 197 ,376 


$7 ,823 423 
$1,500,000 


Gross surplus. —.- tne 
Provision for difference between book ¥ 
on ships owned (all under charter) - . 
Additional Federal income and excess profits taxes paid for years 


alue and quic k sales value 


| i” GG Re nner ae <i 209,260 
Miscellaneous charges isn SS tale ie te ed 66,108 
Preferred dividends—-paid in cash ike og 58,354 
Common dividends paid in cash 767 500 


__. 3,000,000 


_$2.222,202 
$219'831 


899 ,006 

x Surplus Dec. 31 1926 . —— : oe $1,103,364 

x As follows: (a) Capital “surplus (part of $665.692), “$468, 043. (b 
surplus applicable to corporation after eliminating earned surplus of sub- 
sidiaries at dates of acquisition—wScintilla Pe augneto Co., Inc., Oct. 1 1925; 
Moloney Electric Co., Nov. 1 1925, $635.321. 

No provision has been made for Feder al income taxes for the year which 
will amount to approximately $145,000 Taxes for prior years are subject 
to final action by the Treasury Department. 


do paid in preferred stock 





Total surplus of companies, Dec. 31 1925 ; _ 
Deduct— Minority int. in surplus of subsidiaries 
Parent company’s interest in surplus of subsidiaries at dates 
of acyguisition of their stocks—eliminated in cols'd'n of acc ts. 


Consolidated Balance Sheet Dec. 31 1925 (Including Subsidiaries). 

‘ ’ tie 
Cash $2 .296 254 ts & notes pay. & accr'ls. $1,036,529 
U.S. Trea notes and Lil ist mtge. 5s, N. Y. Shipbuild 

er Loan bond 2 662 500 x Corp ‘ 5,523,800 
Others ‘ bi cu ie 130.880 Reserves for amort deprec'n, 
Notes, ace’ ts & claitus ke 2.255.632 contingencies, &« 10,890,104 
Inventories 5,921,567 | Minority int. in capital stock 
Investments. ISS.287 and surplus of subsidiaries 4™ 932 
Sinking fund h 25017 preferred stock 3,000 ,000 
Ships owned | var 2,250.0 Capi s I al5,841,034 
Pi int prot i* 182 hie 
Contract « I ent rial ' 

good-will, & 3.128 “ - — 
Defer debit items 42 Total (each side) $36 .788,399 

a Participating capital stock (392,556 shares without par value) and 


founders’ capital 300,000 shares without par value 
applic able thereto 

Volt No prov ision has been made for Federal income taxes for the year, 
which will amount to approximately $145,000. Taxes for prior years are 


subject to final action by the Treasury Dept V. 122, p. 1613. 


StLOCK 


and surplus 


American Chicle Co.—Wiipes Out Accrued Dividends on 
6° Pr(ferred Stock—Dividends Resumed on Common Stock 
at the Rate of $3 Per Share Per Annum.—The directors on 


April 30 declared the following dividends, all payable July 
to holders of record June 15: (a) A quarterly dividend of 
75 cents per share on the common stock of no par value; 
(b) a dividend of 251° on the outstanding $138,100 6% 
preferred stock, par $100, which clears up all accumulations 
on the issue; (¢) the regular quarterly dividend of 144% 
on the 6% preferred stock, and (d) the usual quarterly 
dividend of $1 75 per share on the $7 cumul. prior preference 
stock of no par value. 


Record of Dividends Paid on Common Stock Since 1901. 
1901. 1902. 1903-13. 1914. 1915. 1916. 1917-18. 1919. 1920. 1921-25. 
SS st S$lS8yrly. $20 $114 $1% None $4 34 None 
—V. 122, p. 2332, 1029. 














May 1 1926.] 


American Electrice Corp.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 1% % on the 
Outstanding class A cum. conv. stock, par $25, payable May 15 to holders 
of record May 5. (For offering see V. 122, 753.) 

Pres. Arthur E. Swanson reports that the Belding-Hall plant of the 
corporation is operating at capacity, and that orders have been booked 
in more than sufficient amounts to keep plants at capacity operation 
until after July 1.—V. 122, p. 2046. 

9 


American Home Products Corp.—Listing—Div. No. 2. 

The New York Stock Exchange has authorized the listing of 300,000 
shares capital stock (without par value). Company was organized in Del., 
Feb. 41926. Company is a holding company, holding stocks of subsidiary 
companies engaged in the manufacture and sale of medicines and pharma- 
ceutical preparations. Compare V. 122, p. 753, 886. 

Company was incorp. in Del., Feb. 4 1926 by interests identified with 
Sterling Products, Inc. and Household Products, Inc., together with in- 
terests identified with Wyeth Chemical Co. and affiliated companies in- 
cluding Whitehall Pharmacal Co. which owns all of the capital stock of 
The Larned Co. engaged in the manufacture and sale of Hill's cascara 
bromide quinine. The American Home Products Co. acquired Wyeth 
Chemical Co. and affiliated companies engaged in the manufacture and 
sale of preparations known as “Jad Salts,’’ ‘‘Wyeth’s Sage & Sulphur,” 
“*Tiz,"’ “St. Jacob's Oil," ‘“‘Hamburg Breast Tea,’ ‘‘Hamburg Drops,” 
“Burdock Oil,’’ ‘‘Rowles Red Pepper Rub," ‘‘Rowles Mentho-Sulphur,” 
“Ely’s Cream Balm" and ‘Dioxol'’; Deshell Laboratories, Inc. engaged 
in the manufacture and sale of eggiene a a medicina] mineral oil emulsion; 
The Larned Co. engaged in the manufacture and sale of Hill’s cascara 
bromide quinine and the business of Edward Wesley & Co., a co-partnership, 
engaged in the manufacture and sale of preparations known as *‘Freezone,”’ 
“erchard white,"’ ‘‘epsonade,”’ ‘“‘outgro,’’ “‘heet and hair groom."’ All of 
these concerns are going concerns whose products are well known and 
nationally advertised, upwards of $15,000,000 having been expended in 
advertising in recent years or since these products were acquired. 

The directors have declared a monthly dividend of 20 cents per share on 
the capital stock, no par value, payable June | to holders of record May 17. 
An initial monthly dividend of like amount was paid to-day (May 1).— 
V.122, p. 1765. 

Consolidated Income Accounts for Periods Stated. 

[(a) Wyeth Chemical Co., Inc., and affiliated companies for the period 
from Jan. 1 1921, to Nov. 30 1925; (6) The Larned Co. and predecessor, 
for the period from April 1 1922, to Dec. 31 1925; (c) Edward Wesley & Co. 
and affiliated companies, for the period from Jan. 1 1921, to Dec. 23 1925 
and (d) Deshell Laboratories, Inc., for the period from Nov. 15 1922, to 
Oct. 31 1925.) 





1925. 1924. 1923. 1922. 1921. 
§ 3 $ 

Net sales......-. ..--4,711,809 4,193,509 4,576,889 3,681,714 2,673,417 
Cost and expenses... 3,542,466 3,292,985 3,516.986 2,977,746 2,163,554 

Operating profit. ___1,169,343 900,524 1,059,902 703 ,968 509 863 
Other income... . ~~ 35,342 72,932 59,165 53,425 52,155 

ers 1,204,685 973,456 1,119,067 757 394 562.018 
Other deductions. — _ _- 143 ,957 98,518 62.459 42.304 36.509 
Interest paid_____- ; 60.720 18,744 13,009 11,704 9,323 
Depreciation. __...._- 20,379 13,102 7,761 8,161 5,443 
Fed. inc. taxes....... 103,921 67,615 101,498 61,662 34,855 

Net profit......... 875.708 775,477 934 339 633 ,563 475,887 
Add elimination of non- 

recurring charges__. 180,832 132.896 71,196 73,631 71,870 

EE 1,056.541 908,374 1,005,535 707,194 547,757 
Inc.from secs.notacq.Dr 9,147 13,005 780 ‘ 
Federal taxes, Cr____- 03.921 67,615 101,498 61,662 34,855 
Est. profit for Dec., Cr. 10,000 ‘ . . 
Fed. tax at 1244%---- 145,164 120,373 138,282 96,107 72,826 

Adjusted net earns.-1,016,150 842,611 967,972 672,749 509,785 


—V. 122, p. 
American Machine & Foundry Co. 


1765. 


Annual Report. 


Results for Fiscal Year Ended Dec. 31 1925. 
Net earnings. - . $641,660 
Depreciation, $185,497; int. & bond expense, $129,324 314,822 
Minority int. in earnings of Standard Tobacco Stemmer Co 185 


Net profits 
Add—PVroportionate int. in net profits of International Cigar 
Machinery Co. for 1925 not received as divs. nor inc]. in surp 


Net profits available to Am. Machine & Foundry Co $589,868 
Earned surplus Dec. 31 $4,146,370 
Adjustments account prior years... .-....-...-.-<.----. ere A yy 
Net profits for 1925 326,653 


ee PEPE BOGE. Bh Lee xassctctcteceecosoed= .. $4,462,136 
Capital surplus (Dec. 31 1924), $2,911,785; less depreciatien of 

equipment account of revaluation, &c., $78,575 2,833,209 
fe DD) ee ee ore 
wee p. 1920. 


American Non-Gran Bronze Corp.—Acquisilion.— 

This company was incorp. in Penn. in 1925 to take over the plant of the 
American Bronze Corp. (V. 118, p. 2575), which was sold under Sheriff's 
sale about the middle of that year, at which time the present interests took 
control. Officers of the new company, which is a closely held corporation, 
are: Philip E. Guckes (President integrity Trust Co., Phila.), Pres.; Reeves 
Kemp Johnson (formerly of the Baldwin Locomotive Works), V.-P.; P. Ex 
ton Guckes, Sec. & Treas.; John McMahon, Plant Mer. The product of 
the company will continue to be non-gran bearing metal, and bars, castings 
and bushings of bronze. 


American Piano Co. 


$7 295,346 
= ””) 
ae, 


Bar ri ng: ° 


Quarters Ended March 31— 1926. 1925 
Net sales . os ‘ = $2.984.887 $3,525,873 
Expenses, depreciation and Federal tax 2,452,851 3,227 663 
Preferred dividends 104,347 105,000 
Common dividends- ee 86,1458 86,772 
RA ab cet irl lat i deh id btn naa 106,438 


enna 311,541 


Profit and loss, surplus $4,458,604 


—V. 122, p. 1614. 
American Road Machinery Co. 


Bal. Sheet Dec. 31. 





THE CHRONICLE 





[Including Good Roads Machinery Co.} 

Assets— 1925 1924 Livhi t 1925 1924 
Real estate, build Con ol t $2 +000 $2.000.000 

ing8, GB.ccecce x$8583 899 $943,829 Preferre 1. 1.055.300 
Investments.....-. 1,750 we 2 ) 277.940 | 
Bilis & act ‘ 825.1 S75.764 Funde ‘ 609.429 
Inventories. ...<- 1,040,997 970.707 L ( ‘) 283 015 
Patents, good-will ( 27 1 | 

Gtco 2,000 000 2,000.00 & cont ‘ 157 7 193.868 | 
Deferred charge 11.8358 ) y | 

| 

0 $4 S02 626 4.871.453 | BUGsssanee 84,802,626 $4,871,453 

x Including machiner: tools and equipme! factorie :utomobiles 
and office furniture at sales offices, less depreciation to D 31 1925. 

Sales for 1925 amounted to $2,103,199 121, p. 1104 

American Sumatra Tobacco Co.— Listing. 

Certificates of deposit for common stock (option ‘‘A"' exercised), have | 
been admitted to the list of New York Stock Exchange.—V. 122, p. | 
1766, 350. 

American Zinc, Lead & Smelting Co.—Larnings. 

3 Mos. End. Mar. 31 1926. 1925. 1924. 1923. 
Net profits before deprec. 

and depletion. -_-.----- $118,008 214,298 $67 ,834 $142,665 
—V. 122, p. 2195. ! 


American Printing Co., Fall River, 
Sheet Jan. 2 1926. 


Assets. 

Land, buildings and machinery, less reserve....._.___--------- $6,956,381 

Investment in Borden Mills, Inc____..........__......--.... 50, 
ae HN Ee wank néuun née dean sindes wand cabadeanaed 1,528,388 
TT DRUIDS do ava dddaakbeasdaveneccstecdctweueree 6,332,600 
I a a a oe he a 6,144,217 
a ae ree eae 338,792 
SOR cdON ees dKnecnckccbeNeaedatancinaasdcbuweaeee $22,050,378 

: Liabilities. 

PE SU sii ndhnccketdeuentaceake nakstbabe Kdnoudaonaa $2,000,000 
I ae ee i es Ba ae 8,990,000 
OSS a PEE IP eae 1,335,841 
WIS iit Brdigtcmanedenhawna de vwkcsawndedinisencdceuee 9,724,536 
NE Sha 5 ent acta ah 6 ob ik dea adie nb wee dé ehh cdeee $22,050,378 


*Includes $1,063,754 due from Borden Mills, Inc.. 
Contingent liability for $1,900,000 bonds of Borden Mills, Inc., guar- 
anteed.—V. 119, p. 582. 


American Republic Corp.—£arnings.— 


3 Months Ended March 31— 1926. 1925. 1924. 
| Se eR ae $5,915,306 $7,264,217 $6,981,198 
OY aa ae ee 4,856,582 5,952,417 5,483,524 
| Ee eee ae 475,205 527 ,097 443,308 

I i $583,521 $784,702 $1,054,366 
Other charges (net) _ ~~ ~~~. — os 83,728 36,394 112,176 
Net income (after deducting reserve 

for Federal income taxes) _-..---- 423 ,663 651,458 816,714 
— vu 


p. 386, 614. 


Arkansas Natural Gas Co.—EFarnings.— 
{Including Arkansas Fuel Oil Co.} 





Quarter Ended March 31— 1926. 1925. 
C0 OU” eee Sern ae $1,553,510 $1,356,750 
SD SR iccnadvenmides sees ehhatabiudheann 631,489 657 ,6 
PR ci cncennba date wdweniwn weet kmadee 114,618 54,126 

og ee $757 403 $644,944 


Combined Condensed Balance Sheet. 
Mar. 31'26. Dec. 31'25. | Mar. 31'26. Dec. 31°25. 
Bg 


Assets $ $s Liabiltties— 
Investment 24,397,521 24,280,117 Capital stock .__ 16,336,900 16,336,900 
Current assets._... 2,639,999 2,359,930 | Funded debt 1,024,007 1,281,707 


Other assets 1,022,386 


a 936 674} Res. & accr.acets. 8,248,100 8,234,237 
Current Habilities 372,902 394 863 

Other liabilities _ 146 052 154,473 

Total (ea. side} 28,059,906 27,576,722 | Surplus. 1,931,945 1,174,542 


—V. 122, p. 2333; V. 120, p. 2940, 2813. 

Armour Leather Co.—Annual Report.— 
- - —Years Ended———————— 
Jan. 21926. Dec. 31 '24. Dec. 31 °23. 
$36,717,000 $40,000,000 $35,000,000 

x$1 486,150 $50 ,010def$1278 248 

1,730,000 


a a 
,. t - Se ea 
Adj. East. Leather stock --- 
Other adjustments - - - 


RE RR NE TS ” 358,417 fate 


$50,010 

377,42] 9,427,431 ¢ 

Profit and loss, deficit _- $7,532,854 $9,377,421 $9,427,431 

x Including proportionate interest in operations of Eastern Leather Co 
Consolidated Balance Sheet. 





yw 


Surplus 


844 566 
Previous deficit 


' 
' 
' 
' 
' 
' 
~ 


Jan. 2 '26. Dec. 27 '24 Jan.2 '26. Dec. 27 '24 

Asset s $s Liabilities $s $s 
Property account. 8,405,434 9,136,069! Common stock. .x15,000,000 15,000,000 
y Inv. in sub. cos. 4,476,333 4,464,525 i Preferred stock _.x10,000,000 10,000,000. 
Inventorice...... 11,299,997 12,760,812) Founders’ stock... x500,000 500 000 
Accts. & notes rec. 2,026,116 2,690,583) Notes payable 1,860,000 6,540,000 
Cash... $56,644 1,331,881! For'n drafts pay 67,512 611,507 
Misc. securities 71,243 69,244) Accounts payable 151,187 182,289 
Deferred charges 148,786 264,872) Armour & Co 7,213,235 7,213,047 
Deficite.-.e 7,532,854 9,377,421 Conting. reserve 25,474 48,563 

Tal seccee 34,817,410 40,095,406 Twhiscsccnd 34,817,410 40,095,406 


x Capital stock includes (a) 250,000 authorized shares 7% cumulative 
pref. stock of $100 each, 100,000 shares issued; (6) authorized and issued, 
1,000,000 shares common stock, $15 each, and (c) 100,000 shares founders’ 
stock of no par value. y Investment in Eastern Leather Co. common 
stock.—V. 121, p. 202. 


Associated Laundries of America, Inc.— Slock Offered. 

Bennett, Post & Coghill, Inc., and Stone, Seymour & Co., 
Inc., are offering in units of 3 shares of Class A stock and 
1 share of Class B stock at $50 per unit, 16,353 shares Class 
“A” participating stock (no par value). 

Transfer agent, Seaboard National Bank, New York; registrar, New 
York Trust Co., New York. Class A stock is preferred as to dividends and 
assets. Is entitled to dividends up to 25c. per share per quarter prior to 
any distribution of divs. to Class B stock, and in addition is entitled to 
participate equally issue for issue with Class B stock in any further distribu- 
tion of dividends. Dividends on Class A stock are cumulative from March 
15 1926 at the rate of 25c. per share per quarter. Class A stock has equal 
voting power, share for share, with Class B stock. Class A stock is non- 
callable. In the event of liquidation Class A is entitled to pone over 
Class B stock up to $25 per share and divs. in any distribution of assets, 
and in addition is entitled to participate equally issue for issue with Class B 
stock in any distribution of remaining assets. 

Data From Letter of Charles H. Parmelee, President of Corporation. 

Capitalization— Authorized. Outstanding. 
Class ‘‘A"’ participating stock .250,000 shs. *87,500 shs. 
Class ‘‘B'' common stock 100,000 shs. 100,000 shs. 


* Including this offering. — 
Incorp. in Maryland Jan. 8 1925 for the purpose of acquiring, 


Company. 
directly or through subsidiaries, the properties or securities of companies 
operating laundries. At the present time it owns and operates or controls 
companies owning and operating laundries in Buffalo, Utica, Elmira, Syra- 
cuse, Cortland, Corning and Binghamton, N. Y. Through acquisition of 
over 90° of the common stock of the Associated Laundries, Inc. (V. 122, 
». 1767), which company was organized in 1919, it ranks as the ‘‘pinoeer”’ 
inter-city chain-laundry system of the Eastern United States. 

Earnings Consolidated earnings for the last three fiscal years, 1923-25, 
inclusive, after deducting all interest and fixed dividend requirements of 
subsidiaries, have averaged before depreciation over $1 60 per share for the 
Class A stock. 

In obtaining the above results, no credit has been taken for certain non- 
recurring charges estimated by the company’s offices to have averaged 
approximately 70c. per share per annum, which was paid out of current 
operating income. Nor has any credit been taken either for earnings to be 
received from additional properties already acquired and about to be 
acquired or for earnings from farther economies in operation to be effected 
with portions of the proceeds of this financing. 

Dividends .—In addition to cumulative dividends at the rate of $1 per share 
per annum prior to any dividends for Class ‘'B’' common stock, the Class 

A" stock is entitled to dividends equal issue for issue to all Class “‘B"’ divs. 

Listing.—Company has agreed to make application to list these shares 

on the New York Curb Market.—V. 


122, p. 1614. 

Atlantic Sugar Refineries, Ltd.—-Annual Report.— 
Calendar Years 1925 7924 1923 1922. 
Net profits $1,246,391 $964,104 $1,459,982 $990,564 
Bond interest 41,910 47.910 53.910 59,910 
Other interest 355.774 384,751 466 522 476,136 
Reserve for depreciation 355,376 304,224 302,618 302,618 
tes. for bad debts, &c-_. ; . 30,000 23,934 

Balance, surplus_.--.- $493,331 $227 .1858 $606,932 $127,965 








2502 TH K 


Balance Sheet Dec. 31. 


1925. 1924. 1925. 1924. 

Assets— $ g TAabtlittes— $ s 
Land, buildings 5.975.421 5.949.404) Preferred stock 1.111.100 1,111,100 
Good-will....-.--- 8,000,000 3,000,000 Common stock... 4,888,900 4,888,900 
Cash... tel 87 688 74.467 | Bonds. . 795,000 §95 000 
Accts. & bills rec_- 445,820 86 .70¢ | Loans... ._- ..%1,600,000 1,350,000 
Investments . 139,825 139,825) Accts., &c., pay... 84 373 242,264 
Inventories _. 1,149,943 511,.202| Def. accts. pay... 3,874.134 3,673.132 
soepels paces 35,194 13,487 | Bad debt res_____ 40.000 49.000 
Deficit - ‘ 3,760,342 4,259,195) Res. fordep.&cont. 2 190 727 1,833,895 

Total .......-.14,584.235 14,034,292 Total 14 BRA 235 4 034 292 


x Secured by inventories, by hypothecation of $3,000.000 6% 2d mtge. 
bonds due Dec. 1930, and other collateral. 

Contingent liability for bills under discount amounted to $147,170 in 
1925, as against $151.810 in 1924.—V. 122. p. 886, 216. 


Auburn Automobile Co.— Earnings.— 

The company reports for the quarter ended March 31 1925 earnings of 
$435 .519. and after deducting $161.852 reserve for Federal taxes, &c. Net 
earnings amounted to $273,667, against $35,000 in first quarter of 1925. 
—V. 122. p. 2195, 1459. 


Baltimore Tube Co., Inc.—T7enders.— 

The Union Trust Co. of Maryland. trustee. Baltimore, Md., wi)! until 
May | receive bids for the sale to it of 3-year 7% sinking fund gold notes, 
due May | 1928. to an amount sufficient to absorb $25,000 at the best 
terms flat.—V. 122, p. 1174 


Bankers Mortgage Bond Co., Birmingham, Ala.— 
Bonds Offered.— Ward, Sterne & Co., Birmingham, are offer- 
ing at 100, $100,000 First Mtge. collateral 6% bonds, 
Series ‘T.”’ 

Dated March 1 1926; due serially March 1931-1936. Interest payable 
M. & 8., without deduction for normal Federal income tax up to 4% at 
American Trust & Savings Bank, Birmingham, or at Guaranty Trust Co. 
New York. Redeemable on any interest date upon 30 days prior notice at 
101 and interest. 

Company .— Incorporated in Alabama in 1913, and has continuously and 

rofitably operated since its incorporation. It has a paid-up capital of 

5.000. 

Security.—As security for these bonds, there have been deposited with 
and assigned to the trustee, notes aggregating $111.050, constituting in each 
case a first lien upon improved real estate in Birmingham and its environs, 
together with mortgages, fire insurance policies, and all other necessary 

apers. In each case the loan has been made by the officers of the Bankers 
ortgage Bond Co. and independently appraised on behalf of the company 
by a recognized expert in Birmingham realty values.—V. 121, p. 1230. 


Beaver Mills.— Report for Year Ending Jan. 2 1926. 


Sales (net), $2. 861.455; cost of sales, $1,865,376; gross demenee $996.079 
Other income_ - -. ~~ 101.073 


$1.097 


og dea cl ws de ees rl wa td dds wna gin eerie oe a 152 
General, selling and administrative expe nses 7 $281 .897 
Mn os acaba Je eel Sibi 99.128 
Provision for Federal income tax--------- ot aenanteiel 90,297 

a _ $62 25,830 
—V. 118, p. 2828. 

Beech Nut Packing Co.—£uarnings.— 

3 Mos. End. Mar. 31 1926. 1925. 1924. 1923. 
Pt Pn nacshevasees $672,796 $665,294 2562,258 $595,737 
Peon eketdenaws 242.500 243,798 244,670 169, 670 

Balance, surplus__---- $430. 296 $421,496 $317,588 $4: 26, 067 


Comparative Balance Sheet March 31. 





1926. 1925. 1926. 1925. 

Assets— $s s Litabtitites— s s 
Real estate, bulld- |}Common stock... 7,500,000 7,500,000 

an: Gi. scacen 4,961,463 4,459,346! Pref. stock, cl. AL. 4.500 4,500 
Mtges. and secured | Pref. stock, cl. B_. 1,119,500 1,119,500 

loans on real est. 04.153 81,312) Notes & accts. pay 1,452,453 117,016 
Pref. treas. stock. 124,000 43,800| Short term notes 
a, trade-mks mat'd or called (23 

a i 1 1} Divs. payable. 243,798 

Seourliies owned... 1,820,886 1,671 886 | Expenses & taxes 298,376 
Geeta caanenes 398,955 793,663 | Res. for deprec 1,256,602 
Cash for red. notes 623 62 3] Res for ins., &c 
Becurities.......-. 56.670 56.670 (other reserves 183.730 
Accts. & notesrec. 1,156,847 862,502 | Surplus paid in 100.025 104.035 
Inventories (cost). 6,906,811 5,262,659) Earned surplus... 3,628,835 2,768,867 
Duefromsub.cos. 314,679 248,103 - - 
Deferred ASSeLS 115,024 116,482 Tot. (each side) 15,950,141 13,597,046 
—V. 122, p. 2334, 1314. 


(The) Beekman (571 Park Avenue Corp.) N. Y. City. 
—Bonds Offered.—G. L. Miller & Co. are offering $1,425,000 
Ist mtge. 64%% leasehold gold bonds at par and int. 


Secured by the new 575 Park Avenue (The Beekman) Apartment poet 
ee be erected at the southeast corner of Park Avenue and 63rd St., . 

The bonds, which mature in three to fifteen years, constitute a direct 
closed first mortgage on the 15-story apartment hotel building and equip- 
ment and leasehold, independently appraised at $2,400,000. The bonds are 
the direct obligation of the 571 Park Avenue Corp. which is headed by Aron 
Lapidus, one of New York's best known builders and apartment house 


operators. Interest coupons are payable April 1 and October 1. In the 
omece of counsel, bonds of this issue are legal investment for national 
nks 


Bloomingdale Bros., Inc., N. Y. City. Sales .— 

Period from Feb. 2 to April 24— 926. 1925. 
Sales $4" 950.000 $4.755.000 
It is reported that the increase in sales has been accompanied by a 
decrease in inventories. Although merchandise stocks were $462.000 
higher on Feb. | of this year than they were on the same date a year pre- 
vious, on April 26 they stood at over $153.000 below the figure for the 
corresponding date in 1925.—V. s De 2047, 1615. 


(& Sub. Cos.) 


Bohn Aluminum Brass Coen. 


rere ye bia > 








Consolidated Balance Sheet Dec. 31. 
1925 1924. | 1925 1924 
Assets $ s Liabtlitt < < 
Land, bidgs., ma | Preferred stoc!} 1.700 
chinery, &¢... 3.102.000 3.066.712!'! Common stock and 
Patents & good-will 92 S04 0.001 | surph Sa x3,.849.223 135.243 
0 ee e 65.221 109,759! lst m 7 bonds_1,500,.000 1.500.000 
Notes & accts. rec’le 995 089 748.09 Motes oa yable 700.000 
Inventory -1,686,913 1,433,406) Accts. payable and 
Surr. val. of life ins. 28,400 23,450 accr. exp y995.673 343.758 
Misc. accts. & claims 18,788 41.690 | Dividends payable x 84.9 
Mise. investments 198,259 1,423) Reserve for contin 
Prep. taxes, ins., &c 45,495 65,158 gencies 15.000 15.000 
Bonds dis. & exp. } 
less amort 123,925 | 
Organization expense 210,958 Total (each side 6.359.897 5.730.651 
x Represented by 337.05 shares of capital stock of no par value. y Incl 
provision for 1925 Federal income tax.—V. 121, p. 843 
Bowman Biltmore Hotels Corp.—JFarnings.— 
Results for Calendar Year 1925. 
Earnings after deducting all interest charges and depreciation__$1,577.518 
First preferred divs., $440,913; second preferred divs., $664,581. 1.105.493 
—_ —— | 
Surplus --_--_- wm aa con enn nn nn nnnnnnn nnn cnne en nnn--e- $472,024 | 
Total surplus 9 FF FR Nips Gaia a et acipt sa as rage $781.983 
—V. 121, p. 3135. } 


{Vou 122 


Deteae Connclidaned Mills, Inc.—Report Lal. Years.— 
924. 
$992 983 $2,220 651 





Net earnings after al! charges, inc!. Fed. tax and depr. 
Deduct profits attributable to minority stockhoiding 





Rn a a ee 1,205 109,943 
Bond interest, Botany Consolidated Mills, Inc_____- 593 .677 388,310 
OO” See eee Seemee. . «steeds 

4, Of. kaa ee ee def $! 900 $1,731 208 
PT oe 1,449 3 aE Se 
Adj. applicable prior periods. Cr 321 088 acne eet 
To capital (common stock. no par value) for profits 

accrued on 35.086% of subsidiary’s capital stock, 

up to date of acquisition of such stock._..._...... ---.----.- 281,988 

Earned surplus...._____. _....-$1,769.398 $1,449,310 

* Predecessor company for cz aI year 1924 and subsidiary. ed Worsted 
Mills, Inc., for 13 months ended Dec. 31 1924.—V. 121, 33 

Bridgeport Machine Co.—Report.— 

Calendar Years— 1925. 924. 

i Sy nn ee eae $1.682.213 $1,139.021 


Cost of sales.......... = 982.223 638,131 
General, selling and administration expenses_ 301.991 238.937 
od "(ea ee 61.764 65.969 
Interest charges, less interest earned___________- 7.955 30,859 
Provision for bad debts, &c TRE: ie =6=3=)—(ié rr 
Provision for estimated Federal income tax__--_- ae 60 
Miscellaneous deductions (net) _ ache abate iach 25.568 31,121 
es Se  taennkean 35 708 35.793 
INNIS ix ay kn is’ kinase aterm di wk at Seen $168. 487 $98,211 
Balance Sheet December 31. 
Assets 1925 1924 Liahtitites— 1925 1924 
Property & plant $629,641 $623,892 | Preferred 7% cum- 
Goodwill, patents, ilative stock $494,200 $521,400 
Ee 602 690 598.292, Common stock x1,.820 488 1,652,001 
Cash... sm enaie DOOR 67,895 | Notes payable, &c 375.000 395,000 
Notes & accts. rec 621,793 325.982 | Accounts payable - 126,585 31,862 
Inventories. ss. 817.479 883,280 Accrued accounts 29.618 7,838 
Rental stock 75.000 75,000 | Purch.money oblig 27 0 27,500 
Life insur. policies 8.775 ; Reserve for contin- 
Sundry notes and gencles.... 27,249 22,000 
ace'ta rec. & sec 8.978 14.201 __ 
Deferred charges §5.375 69 078 Total (each side $2 900 £42 $2 657. 601 


_* Represented by 150,000 shares of no par value.—V. 120, p. 3068. 


Briggs Manufacturing Co.—Annual Report.— 


Calendar Years— 925. 
Gross profit 


1924. 
sali ir dela lati ihe oan. hm a a Oe .998.100 $14,554,209 











I ks andar 639.874 587 ,043 
.. 2. aoe acabch x cai ..$12.637.974 $15.141.252 
Expenses and depreciation... ____- -- 3.208.318 2.415.176 
i ee ae 1.288.000 1.590.500 
i ar ae eee .-- 5.999.863 2.030.236 
I CRs s decidavdbedneaxeneeeuas ..--- $2,141,793 $9,105,340 
Balance Sheet December 31. 
1925 1924. 1925. 1924 
Assets— $ | Ltabtltties— s $ 
me and, bldgs., &e¢.a17,986,177 14,681,412)| Capital stock... .b26,381,143 25,739,344 
Cash.. .. 2,743,488 10,477,713) Accounts payable. 3,898,207 2,518,040 
Acc'ts rece ivable . 7,661,868 4,223,188) Aecrued accounts 54.253 31,482 
Inventories...... 9,248,307 4,836,749) Dividends payable 1.500000 —-...-- 
Misc. accts. « adv. 102,018 97 ,565| Land contr’. pay'le 1,397,500 562,500 
Unexp. ins., prep | Res. Fed’) tax and 
tax, &ce 807 S622 . contingencies... 2,013,753 2,076,666 
Other def'd items. 307 024 206 ,503 | Res. apprec. plant 
| gnd property... 3, 611, 948 3,595 ,098 
ee 38,856 804 34.523,130| Total.........38 8&4 804 34,523,130 


a After deducting depreciation. 
par value. 
The results for the first quarter of 1926 were given in V. 


b Represented by 2,000,000 shares of no 
122, p. 2334. 


British Empire Steel Corp., Ltd.—Drastic Reorg. Plan 
Forecast.— 


A Montreal dispatch says: More than a litt'e interest centers on the 
market action of this corporation. The common shares are selling around 1, 
the first preferred at 12, and the second preferred as low as 2%. The 
weakness indicates that the company intends to take some drastic measures 
in the reconstruction program which is being worked out at present. 

The whole action of the market indicates that it is the intention of the 
Besco management to segregate the two branches of the corporation's 
activities. Possibly the plants engaged in the manufacture of iron and 
steel will form a new company, while the coal properties will be operated 
as a unit. In any event, the whole market trend indicates that in the 
projected plan, the preferred shareholders of Dominion Coal will fare 
better than the other preferred shareholders: next wou'd come the preferred 
of N. 8. Steel, followed by the preferred of the Dominion Steel Co., and 
lastly the market places . Degieered shares of the Dominion Iron & Steel 
and Besco itself.—vV. 121, 2747. 


Buffalo & ia a Iron Co.—Bonds Called.— 
One hundred ($100,000) Ist mtge. 5% gold bonds. dated July 1 1902 
(nos. 1901 to 2000, incl.), have been called for redemption June 1 at par 


and interest at the New York Trust Co., New York.—V. 120, p. 2015. 
Burroughs Adding Machine Co. (& Subs.).— Report.— 
Calendar Years 1925. 1924. 

Gross profit on sales of machines, service, parts, 
accessories suppees, BING atin koa nes todas ers abi ate $11. tt 164 $10,411,587 

TT Se. £5 Goandscndimbaonecsuidasds &aeea 783,755 649 564 


$12.164 920 $11.061,151 











Total income 


Sales, general & miscellaneous ‘expe isi tamesiaws 6.369 401 5,9 59, 133 
Provision for U.S. Federal taxes_--.-_--- cameeten 752.000 577 ,000 

Net profit ne om," -- $5.043,518 $4 525.018 
teed us at Jan. 1 : = . 9,529,432 7 506,966 
Increase in value of invest. in foreign subs. due to 

flu ictuations in rates of exchange 101,663 

— $14,572.950 $12,133,587 
Prer ims paid on preferred stock purchased RH 312 1.652 
Dividends paid in cash 2.704.330 2.602 564 

Profit and loss surplus at Dec. 31 $11,788,308 $9,529,432 

Con ted Balance Sheet De 1 
25 1024 9 24 
: ~ y . s 
P] t x 707 j ) z. 00 29.325.800 
G l-wi } A 2 212 4 . SOT O77 
C ae 3 vie ’ O63 47 9 657 R22 03 
cn ~ 015.60 10 O70.49 » ‘ . 7 713.50 
M 0000] 
‘ y4.958 + 507 . ler g 285,250 276 947 
Ir ) 187.880 10.018.864 s 172.893 
MI . 14 262 ferred 989.218 822 447 
Deferr SH1 017 1658 _ } for yr 1Z tin) 44,1 500 000 
Surplus...... 11,788,307 9,529,432 

Total $4 § 42 687. (EEE -45,536 37 $2. 687.035 

x Afte r di du icting $5,602 .582 reserve for depreciation. y After deducting 
reserves of $855.776 z Represented by $12.702.100 7% cumul. pref. 
stock (par $100) and 600.000 shares of no par common stock valued at 
$25 per share, for the purpose of payment of dividends thereon.—V. 122, 


2334. 


p. 








May 1 1926.) THE 


Butterick Co., N. Y.—New President, &c.—Earnings.— 
8. R. Latshaw, Vice-President and advertising director of the company, 
has been elected president succeeding G. W. Wilder, who will continue as 
adirector. Joseph A. Moore, formerly treasurer of several Hearst publica- 

tions, has been estes chairman of the board. 
Income Account for Calender Years. 





1925. 1923. 1922. 
Wet profit. ........ $488 086 $577 7.648 $629 .262 $566,913 
B. Publ. Co.pf.div. (8%) 42,000 50,000 58,000 66.000 
Balance, surplus____- $4 446.086 $527 648 $571 26 500, 91: 3 
Profit & loss surplus $4,150,518 $4, 294. 187 $3,766,539 $3 195 9,278 


—V. 121, p. 1465. 


Callahan Zinc-Lead Co.— Annual Report 





Calendar Years— 1925. 1924. 1923. 1922. 
| | ‘eid $33 .290 $48,772 $980 983 $168,194 
Expenditures________. 219,406 240,107 988,917 318,455 

Operatir ig deficit $186,115 $191,335 $7 .934 $150,261 


~ Ve 


120, p. 
Calumet & Hecla Consolidated Copper Co.—Larnings. 


2686. 














Earnings Statement Three Months Ended March 31. 

Receipts— 1926. 1925. 1924. 
Od) ra $3,801,980 $2,672,844 $2,688,924 
Custom milling and smelting... ___- 14.418 14,091 35,818 
Dividends- I ia nee ces ep tan sn ti ci cs 4.770 54,365 3,714 
Interest______- iar esi a ge aa co 31,566 18,320 6.098 
pee 8,016 45,1 12 6.722 

Total receipts................ _ $3.5 860,751 $2,804,732 $2,741,276 

Disbursements— 

Copper on hand Jan. 1_.._.....-.--.. $3.182.379 $5,866,909 $4,816,495 
Prod., selling, adm. and taxes_____- 2.443.307 2,119,592 2,253 644 
Depreciation and Cuaae OF EES 1,257 863 977 ,637 966 862 
Miscellaneous. - Be Eee 10,367 23.030 53,016 
Total expenditures. .....__....-.. $6.893.916 $8,987,168 $8, 090, 017 
copper on hand March 31_..-.~.. 2,978,842 6, 111,175 5,198,235 

Net expenditures. ............... “$3, 915,074 $2, 875, 993 $2,891, 781 
I $54,322 $71,261 $150,506 


—V. 122, p. 614. 


Canada Dry Ginger Ale, Inc.—Balance Sheet Dec. 31. 

{Including Virginia Company and J. J. McLaughlin, Ltd.] 

Assets— 1925 1924. Liabilities— 1925 1924 
Plant property ...$1,.305,526 $812,943| Capital stock_...a$1,788,720 ____.- 
Deies. IBV cance on oe 06=—l(séxéowews Class A stock... a 1,664 ,000 
Good will, trade Class B stock. . 111,000 

marks, formulae, Pur. Money mtge. ...... 80 .000 

BOs asus 489,237 395,048] Notes and accounts 
@rganiz’n and new payable....... 524,249 98,491 

finance expenses 4,524 94,190 | Dividends payable 214,980 31,500 
Cae ccacs 829,562 339,753| Fed] & Dominion 
Accounts, notes & income taxes. _- 74,812 68,932 

accept'ces receiv 547,762 411.974! Other accrued ac- 

Inventories. ..... 442 038 406 805 a 11,987 11.416 
Deferred charges 72,405 8,904 | Surplus._...-_- 982.102 404,279 
Total.........8$3,696,.853 $2,469,618 0 696 853 $2 469,618 





a Company was reincorporated in Delaware during 1925 and issued four 
peewee of no par value capital stock for each four shares of Class A and Class 
B stock outstanding.—V. 122, p. 1768. 


Canada Foundries & Forgings, Ltd.— Earnings. 


Calendar Years— 1925. 19 1923. 1922 
Net profit after deprecia- 

tion and repairs $76,364 $42,692 $93,318 $74,315 
Other income 27 10, 000 36,339 27 

Total income. _. 76, 391 $52,692 $129,657 $74,342 
Bond interest _ 13. 434 14,829 12,404 8,155 
Interest on loans. ‘ 12,983 14,854 19,360 19,469 
Admin. expenses, &c 26,006 30,506 26,241 29,406 
Inventory reserve ns  - maaue 47,515 

Galanos. sur. or def_ sur$23, 967 def$7 ,497 ‘sur$: 24, 1 37 sur$17,312 
—V. 120, p. 1589. 


Canadian Consolidated Felt Co., Ltd.—Annual Report 


Calendar Years— 5. 1924. 1923. 1922. 
Net sales. : $033. 306 $620,457 $818,365 $768,523 
Costs & gen. exp. , &c . 894,588 619,924 788,331 716,887 
Int. on bonds, — 29,611 30,909 30,034 51,636 

Balance, deficit. _ . sur$9, 107 $30,376 $1, 048 sur$16,597 
P. & 1. sur. Dec. 31 $277 .691 268,584 $319,943 $320,991 


—V. 120, p. 2273. 


Canadian Paperboard Co., Ltd. Preferred Stock Offered. 
—Johnston & Ward, Montreal, are offering at 100 and divi- 
dent (with bonus of 14 share Northern Paperboard common 
with each share of Candian Paperboard pref.), $300,000 7 
cumulative preferred (a. & d.) shares). 

Entitled to preferential cash dividends at the rate of 7% per annum 
payable quarterly April 1, &c., by check at par at any branch in Canada 
of the company's bankers (Standard Bank of Canada). Redeemable, all 
or part, on 60 days’ notice at 105 and div. Transfer agent, Montreal 
Trust Co. 

Capitalization 
7 ae See See DOIN. wi cncéncccadecvcdces 
7% cumulative preference shares” (par $100) 1,000,000 300,000 
Common stock 4,000,000 2,100,500 
Data from Letter of J. Cc. G. Kerry, President of the Company. 

Company.—Incorp. in Canada. Owns and operates modern plants at 
Montreal, Que.; Frankford, Ont., and Campbellford, Ont., with mills 
presently ‘equipped to turn out daily 115 tons of paperboard, containerbo: ard 
and allied products. This capacity will shortly be increased to 155 tons 
per day. t is the largest manufacturer of these products in Canada. 
Company owns its own groundwood pulp mill at Frankford, which supplies 
a considerable part of its groundwood requirements. 

In addition the company owns all the preferred and common shares of 
the Quinte & Trent Valley Power Co., operating hydro-electric power 
plants at Frankford and ¢ ampbe liford with a present installation of 4,000 
h. p., and an ultimate installation of 6,000 h. p. The installation of the 

resent units was recently completed and will mean a saving to the Paper- 

yard company, directly in lower power costs and indirectly through divi- 
dends on Quinte and Trent shares, of $40,000 per annum. 


Authorized. Outstanding. 
$1,500,000 $710,000 


Purpose.—Proceeds of this preferred stock issue will be utilized in part 
to ‘oo capital expenditures made and to be made on the fuel units at 
the Frankford and Montreal! mills and for the 


general corporate purposes 


of the company. 

Earnings.—Average earnings for the 
bond interest available for depreciation, income taxes and dividend on this 
preferred stock were $110,554; dividend requirements on $300,000 pref., 
$21,000 For the eight months ended Feb. 28 1926, earnings available for 
preferred stock dividends as above were $81,057, or at the annual rate of 


5% times requirements 
Northern Paperboard Co., Ltd.—Incorp. under Dominion charter; controls 
the Canadian Paperboard Co., Ltd., through common stock ownership 
Northern Paperboard (o., also owns all the outstanding capital stock of the 
of Conn.), which will operate a modern paper 


Tidewater Paperboard Co 
board and containerboard mill at Norwic h Conn., with a present capacity 
50 tons per day 


past three years after providing for 


of 100 tons and an ultimate capac ity of 2 
Earnings on Bonus Stock. 3ased on the ¢ operating results of the ¢ 

Paperboard Co., Ltd., and predecessor company for the 

and from the volume of business in sight, 

the earnings accruing to the 


canadian 
past eight years 
President Kerry estimates that 
parent company from the two subsidiary 


companies on their present operations. after providing for all prior charges. 
ncluding interest on $1, 


i 


300,250 preferred stock, should be about $100,000 


CHRONICLE 
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ad annum, equal to nearly $4 per share on the 26, 005 hanes of Northern 
*aperboard stock outstanding. On the ultimate capacity of 250 tons per 
day at the Tidewater Mill, Mr. Kerry estimates that earnings applicable to 
the 26,005 shares of no par value will amount to at least $240,000 per annum 
or over $9 per share.—V. 121, p. 2407. 


Canadian Rail & Harbor Terminals, Ltd., Toronto. 

Bonds Sold.—Edmund Seymour & Co., Ine.; Macky, 
Hentz & Co.; Pogue, Willard & Co.; J. A. Ritchie & Co., 
Ine., and Porter & Co. have sold at 100 and int. (carrying 
the right to receive common stock [v. c.] at the rate of 
5 shares for each $1,000 bond) $2,000,000 7°) sinking fund 
(closed) mortgage gold bonds. 

Dated March 1 1926; due Dec. 1 1945 Int. 
deduction for normal Federal income tax up to 2% per annum. Principal 
and int. payable in U.S. gold funds in New York at the office of the paying 
agent, Chatham Phenix National Bank & Trust Co. in Canadian gold 
funds in Canada, or in pounds sterling at parity in London. RKed., all or 
part on any int. date on 60 days’ notice at 105 and int. Company agrees 
to reimburse holder upon proper application for certain Income and securi- 
ties taxes of certain political subdivisions of the U.S. and Canada. These 
include the payment of the Penna., Conn., Kansas, Calif. 4-mills tax, the 
Maryland 4}9-mills tax, the Ky. and District of Columbia 5-mills tax, the 
Virginia 5'¢-mills tax and the Mass. income tax not to exceed 6% on the 
int. Denom. $1,000 and $500c*. Montreal Trust Co., trustee. 

Property.—-Company is to erect on the Toronto water-front an eight- 
story terminal warehouse on a site comprising approximately 14 acres 
to be owned in o. The building is to be of modern, fireproof construction, 
containing approximately 1,000,000 sq. ft. of floor space, of which about 
225,000 sq. ft. will be devoted to cold storage. Modern concrete docks 
surrounding the plot on three sides are to be leased from the Toronto 
Harbor Commissioners at $1 per year plus taxes. Connection is to be 
made with the Canadian National Rys. and the Canadian Pacific Ry., 
b th of which have approved the project and are to be represented on the 
peard of direc tors. 

o Security .— Direct obligations of company and secured by a (closed) 
ortgage on the company's entire fixed properties owned or hereafter 
Mequired, including its dock leasehold rights, subject to $3,500,000 64% 
airst (closed) mortgage. 
f Earnings.—Net earnings of the company available for interest for the 
second year of operation are estimated at approximately $600,000 and for 
the third year of operation, detailed earnings are estimated as follows: 


payable J. & D. without 


I i . $1,932,720 
Operating e xpenses, maintenance and taxes- : aaa 585,000 
Average interest and sinking fund, Ist mtge. bonds--. inece . ma 214 
Net earnings applicable to this issue_-.--.................--- $1, 037. 506 
Maximum annual interest charges on this issue _-__- 140, 


Net earnings of $1,037 506, as shown above, are equivalent to more than 
seven times the annual interest requirements of this issue, and are over 
five times combined average interest and sinking fund requirements on 
these bonds. 

Sinking Fund.—Mortgage is to provide for a monthly sinking fund, 
beginning Dec. 1 1930, sufficient to retire the entire issue at or before 
maturity. Previded the company has an earned surplus in 1928, payments 
into the sinking fund will commence on Feb. 10 1929. The sinking fund 
moneys are to be used in the purchase of bonds at or below the redemption 
price of 105 and int., or, if not so obtainable, in the redemption of bonds 
semi-annually upon 60 days’ notice through call by lot at that price. 
Payments into the sinking fund in lieu of cash may be made by the company, 
in the form of bonds at 105 and int. Al! bonds retired are to be cancelled 





Further details regarding company are given in V. 122, p. 1615. 
Canadian Westinghouse Co., Ltd.-- Annual Report.— 
Years Ended Dec. 31-—— 1925 1924. 1923. 1922. 

Earnings from mfg. oper. $2,466, 955 $2,501,758 $2,208,883 8,1776,154 

Adm., selling and general ‘ 
expenses, taxes, &c_ 1,069,754 1,023,303 884,569 818,795 

Other income. - sin Cr.76,186 Cr.62,914 Cr 69,159 Cr.69 836 

Depreciation - - - —- 245,000 246,000 212.000 200,000 

Dominion taxes_—_....__ 131,000 136,000 120,000 5,000 

Donation to pension fund 20,000 20,000 40,000 serees 

Dividends paid____._. 743,290 743,290 742,790 593,932 
Relaec e, ree Te awe ~ $3: 34,097 $396, 079 $278, 683 $148,263 

120, p. 2406. 

idee Leather Co.— Earnings. 

Quar. End. Mar. 3\1— 1926. 1925. 1924. 1923. 
*Net profit. _. $363 420 $883,157 $89,934 $1,950,529 
Interest and discount 239,020 304,429 459,552 __ 459, 552 

Net income. _.. $124,400 .726 def$369, 618 “$1.49 490.6 977 

* After all charges (except interest) By reserve for depreciation. 

Pres. Hiram 8. Brown places gross sales in the first quarter at about 5% 


off from the corresponding quarter of 1925. 


Gross business of the entire 
heavy leather industry, 


he estimates, will show a decrease of between 5% 
and 10%. Discussing the situation at present, and the outlook for the 
company, Mr. Brown said: 

‘We anticipate that the volume of buying during the summer and fall 
will compare favorably with last year, because there are no accumulations 
of leather in the hands of consumers. 

“Our inventories are lower in quantity this year than last. 
we have in inventory, 


The leather 
however, reflects a higher average cost than last year, 
for the reason that the demand for cheaper grades of leather, principally 
offal, has been heavy, leaving our inventories consisting principally of the 
better grades of leather The margin of profit on sales made this year is 
not as large as last.’ v. 122, p. 2047, 1769. 


Central Steel Co., Massillon, O.— Annual Report.— 


Calendar Years 1925. 1924. 1923 1922. 
Gross earnings....--... $5,563,118 $4, 966, 637 $3,969,029 $4,242,273 
Extraordinary repairs 189,162 175,032 248,764 * 
Reserve for depreciation 720,000 720,000 i 20) 000 720,000 
Federal tax reserve... -. 561, 9. re 422 832 280,477 325,000 
Bad accounts an 10,553 27.719 11,878 258,450 

t id, disc. allowed, : 
hs ™ . 5 ea ae 707 379 721,231 700,955 594,844 

Net earnings $3,374,094 $2,899,824 2,006,953 $2,343, 978 
Preferred dividends 495,144 495,144 495 >, 296 496, 596 
Common dividends 979. 086 _ 978, 106 86 il, 189 409, 543 

Balance, surplus $1, 899 ‘86 4 “$1.4 426, 573 $650, 468 $1, 437 838 


Sales for 19: 25 tote led $36,674,613, compared with $30,677! 856 in 1924. 
vs 


122, p. 755 


Cerro de Pasco Copper Corp. (& Subs.).—Report.— 


Calendar Years— 1925 1924. 1923. 1922. 
Sale of copper, silver,&c_.$19,962 B42 $20,836,689 $20,982,085 $17,805,585 
Divs. and int. received 590,845 524,361 oe 817 447 ,007 
Miscellaneous receipts 1,414,0 ne 1 429,906 1,197,411) 1,181,313 
Inventory Dec. 31- 8,194,704 4,863,822 5,793,896 3,708,405 

nt ni om : $30, 161 904 $27 654,778 $28,551 .209 $23,142, 310 
Smelt., refin. & gen. exp. $11, 217,005 $10,432,834§ 12,455,014 $10,008, 010 
Inve ntory previous year. 4 "263 822 5,793,896 3,708,405 4,357 83 
Custom ores 2,510,938 2,381 886 2,161,262 3,010, 688 
U.S. and foreign taxes. 1,232,524 948,619 882,328 576,272 

tond interest , 419,000 373,000 595 >, 360 
Divs. paid (per share 5,614, 060 ($4) 1413 608 ($3) 2971 686 
talance, surplus. “$4, 723,555 $3.63 3 1,934 $5. 999, 51 4 $4,594,798 
jalance Jan. | de 1,7 »767 A37 30,786 302 ,607 40,336 
ae ne $ 2,956,118 $3,665,720 $6,302,121 $4,635,134 
Darer n of plants, &c__) 4,321,451 4,824,215 [2,271,031 1 026 223 
Depletion of mines, &c_ -{ 4,000,303 3,295,475 
Taxes (prior years)...-- ------ 608 ,942 - : 
Adjustment....-.----- 0 -e2225 02 ww wnne i" Debdi0, 830 
Bal., p. &1., Dec. 31-df$1 365,333 df$1 ,767 437 + 30 786 $: 302. 606 
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Consolidated Balance Sheet Dec. 31. 


1924 | 1925 1924. 

Assets $ $ $ 
Metal, &c., mine 

«& mineral, a ° 

leases, plant eq 

ae xls 
Mise investm ents 
Deferred cha 
Suppl es for opera 

tions, &c 
Mdse 
Accts 
Co. & cust 
Copper, silver and 

gold inventory 194.7 

}. 8. Treas. ctfs 000 000 
Cash 110,035 


Liabilities— $ 
Capital stock - ¥6,200 ,000 
| Cap. surpl—Stock 

holders’ equity in 

owned propert's39,982,.486 39,976,486 
Res. for U. 8. and 

N.Y. State tax. 31,6 335,703 
Accts. payable. 927 
Drafts payable- ) ‘ 3,598 
nventory 3 ‘ 4 47 Due bankers < 890 
ible 


om ores 


6,200,000 


recely Wages accr 
199,885 
767 437 


Surplus 


Total - 45,88 


7,608 47,681.05 Total 
x Metal and coal n 


ines, mining leases and 
$34,430,479: plant, eq juipment, concession constructior 
less reserves for « lepreciation and de ple tion, 
nominal or par value V.12), p. 2756. 


ai 


48 887.608 47 681.05 
miscellaneous propt rties, 
, $29,791 576 


385. yy Without 


Centrifugal Pipe Corp.— Annual Report 

Calendar Years 1925. 
Royalties ; : $362 .973 
Interest received a 7 .OR2 

Total income 
Expenses, tax, &c 
Dividends 


$370.055 $196,813 
‘ ‘ 21.349 2 72 39,895 
jemene ie 354.950 106 
Balance, sury 7 ee ee -- def.36,244 
-—V. 121, p. 313 


Chetinien ‘Coated Paper Co.— Stock 

The stockholders have approved the issue 
common stock, par $100, to take over a balance 
Champion Fiber Co. This action will complete 
corporations. fr. 119, p. 459. 


Champion Fibre Co., Hamilton, ae tr Merger.— 


See Champion Coated Paper Co. above.- - 118, p. 2577. 


Chicago Nipple Mfg. Co. Sheet Dec. 31. 

Assets f 1924 Liabilitte 1925 1924 
Real estate = 1 114,744 | Capital stock $3 300 000 waht 4 1 
Mach., tools, &¢ Accounts payable 92.203 $5.1 56 

less deprec 606,768 f f Notes payable 79.411 70 000 
Chic. Nip.Mfg.Co. Re 4.999 135.323 

Calif. Corp 34,758 29.759 | Surplus 237,052 ~ 218,230 
Patents, &c 050,155 2,330,155 
Cash 30 690 20 
Notes receivable 119 4: 
Accts. receivable 135.3 
Mdse. inventory 329,91! 

Deferred charges 3.78 33.447 Total 


The income account was published in V. 


Childs Co. 

Quarters Ended March 3 
Gross income ae 
Expenses and taxes 


$196,952 $156,918 
A pproved .— 
the 


merger of the two 


Pach 


Serves 


| 
4 
; 
) f OM 
1 


Karnings 
l- - 


84.062 
$483 .617 
150,000 
343,617 


Operating income 
Other income 


Total income 
Depreciation 
Net incon.e_ 
—V. 122. p. “2047, 1769. 


Christie, Brown & Co., Ltd.—Farnings.— 
Earnings for Quarter Ended March 31 4.926. 


Gross trading profit and other income $16 
Expenses, $113,054; Int. & divs., $27,354; Fed. taxes, $3,500; total. 14 


3,842 
13.908 
Balance to surplus a ee $19. 933 
—V. 122, p. 2335, 2047. 


Cleveland (O.) Worsted Mills Co.—Larnings.— 
Calendar Years— 1925 924. 
Gross profit def .3167 018 $741.3 
Interest paid -_ - 242 .333 336.7 
Reserve for de prec iation 441 326 274.1 


def.$850.679 $130.387 
"$i 944.862 $2793 541 


71 

41 

SY 
Net profit 

Profit and loss surplus 

—V. 120, p. 1752. 


Coca-Cola Co.—Quarterly Earnings. 

3 Mos. End. Mar. 31—__ 1926. 1925. 1924. 
Gross receipts $5.926,742 $5.785. 799 $4,730,145 

fe. & general expenses 3, 809, 911 4, 081 25 57 3.807.685 


"$1,704, 542 $922,460 
127/109 


“$1,577,433 ~~ $922 


1923. 
$5.068 561 
3,573, 897 
$1, 494, 664 
507 


$1,494,15 


» Operating profits $2.1 
Miscell. deductions - - ~~ - 


Net income $1,7 of 38, 097 
—V. 122, p. 1922. 1317 


Colorado Fuel & Iron Co.—Earnings.— 

Quarters Ended March 31- 1926. 1925. 1924. 
Gross receipts $10.557.4 54 $10,866 ,067a$19.340.609 
Operating expens 8,571.83 9,429,862 a@8.791,.984 

$1,985,616 $1 436,205 $1,548.624 
110.5 107 490 101, 531 


116. 831 
8.734 


‘ 2,460 


Net earnings - - - 
Income from other sources 75 
$2,096,191 $1,543.695 
712,956 716.761 
262,119 257.182 


Bond int., taxes, sinking fund, 
Depreciation 

115 $569 .753 
for Purpose of 
comparison. 


$648.621 
comparison 
c Adjusted at 


Surplus ‘ $} 
a Inter-company transactions 
b Railroad deficit included for 
Dec. 31 1924.—V. 122. p. 2185. 


Commercial Solvents Corp.—Redeems Securities. 

The corporation is calling for redemption all of its outstanding 

4% conv. gold notes at 104: its class A stock at $50 per share 
1st pref. stock at $105 per share. The notes will be redeemed 
next June 1 and the two classes of stock on July 1. Payment will be 
made at the Guaranty Trust Co., 140 Broadway, N. Y. City. 

At the option of the notcholders, and prior to June 1 1926. the 
standing notes may be converted, at the office of the trust company, at 
their principal amount, with a cash adjustment of accrued interest and 
fractions, into class B stock, without par value, at the rate of $110 of 
notes for each share of class B stock. No fractions will be issued in con- 
nection with conversions. 

Tucker, Anthony & Co. and Huntington. Jackson 
which firms one of the directors of the Commercial Solvents Corp. is a 
— and George M. Moffett (who is also a director of the corporation 
ave agreed with the corporation, without c ympensation for their services 
in so doing, to purchase from notehoiders, on and after this date and prior 
to June 1 1926 at the redemption price including interest to June 1 1926, 
all notes in respect of which the holders wish to receive the rede mption 
price, and themselves to convert said notes into class B shares on the 
terms provided in the trust’indenture. 

The class A stock may be converted 
class B stock, without par value 
stockholders mail on or before 
Corp., 


12] 
eliminated 
purpose of 


5-year 
and its 
and retired 


out- 


& Co. (in each of 


on July 1 1926 share for share. 

provided, but only provided, 
June 11 1926 to the 
in care of the Guaranty Trust Co. of New York notice to the effect 


into 
the class A 


THE CHRONICLE 


| of the 


of 8,000 additional shares of | 
of common stock of the | 





Commercial Solvents ' 


{ Vou. 122. 


that they intend to exercise their right of conversion of class A stock into 
class B stock on said date, in which case the notice of redemption in r 

class A shares will become void. The dividend of $1 per "ae 
payable on July 1 1926 on the class A shares will be paid to converting 
class A stockholders at the time of conversion.—See also V. 122, p. 2335 


Congress Building Co., Kansas City, Mo.—Bonds 
Offered Taussig, Day , Fairbank « Co., Ine., St. Louis 
are offering $375,000 Ist mtge. serial 614° real estate gold 
bonds. 


Dated Jan. 
$100 


o.. Bt 


15 1926; due serially Jan. 1928-1941. 
Principal and int. (J. & J.) payable at the 
Louis, Mo., trustee. Callable on any int 
in inverse numerical order. it 102 and int 

Security This loan will t ured by a closed first mortgage on the land 
owned in fee, whic bh is conservatively valued at $717,800. The property is 
located at 3525 to 3535 Broac iy, Kansas City, Mo., and has a frontage of 
150 ft } ‘oadway by th of 140 ft 

The br which will shortly be completed, 
crete con ticn It will be absolutely fireproof. The building is to be 4 
stories in height with a ful! ement The front part of the building is to 
be used for stores and offices and the rear for a garage The » plans provide 
for 7 stores on the first floor, 9 shops on the second floor, and 9 offices on 
each of the third and fourth floors. The garage will be of the most modern 
form of construction. It is equipped with a d'Humy ramp, and will havea 
capacity of 475 cars 


Conley Tank Car Co.—T7o Jncrease Stock.— 
The stockholders will vote May 28 on increasing the authorized common 
stock of no par value from 15,000 shares to 30,000 shares.—V. 122, p. 2196. 
Consolidated Coppermines Corp.—Bal. Sheet Dec. 31.— 
1924. 
s 


Denom. $1,000, 
Liberty Central 
date on 60 day 


$500, 
Trust 
s’ notice, 


a del 


will be of reinforced con- 


1924 
Asset : < tab 
Property & equip 1,39 7 ‘ apital 
Def'd development ‘ 
Investments Irrent liabilities 
Current asset ferred liabilities 
Treasury sto 35 5 167| Res. fe 
Defe 


naors 


yr depletion 


rred accou 52 3 aid-in 4.058 O21 4,060. 


surplus... 


BUGistsawnee 10,910,768 10 
*Stock to be issued for pro 


001.642 
erty 


oO 
acquired.—V. 


10,910,768 10,901, 
120, p. 2948 


Continental Oil Co.—Annual Report.— 
Income Account for Calendar Year 
Total income, after deducting all expenses 


Less drilling and development expenses 
Depletion (against cost), depreciation and F ederal taxes 


1925 
-$10,213, 
899 


Net income for the period 
Minority stockholders proportion 
Net income for the period = 

Jonsolidated Balance Sheet. 
June 30" 

Asset 
Prop., leases, l 

refineries, equip., 


s 
Cc 4,914.5 
tank cars, pipe I 
( 
R 


6,058.5 


apital stock ...-.35,051,920 3 
Votes & pay. 2,533,694 
ulp. trust notes 1.205.500 
ntract payable. 302 942 

for Fed. tax., 

annuities & cont 
| Minority int in 
2.086 958 affil. co's. 
| Deprec. & depl.res 
PUPS. ..cess< 


accts 
lines wholesale ) 
distrib ervice 
stations, &c 
Cash & call loans. 4 
U.S. Govt. bonds. 2,187,847 
Notes receivable... 1,071,819 
Accts.receivable_. 4,031,811 
Mdse.,mat'l&supp 8,508,698 
Stks. in other cos. 715,135 
Stks. & bds. in cos 
affil., not consol. 1,278,887 
Contracts receiv _. 793 136 
Adv. to other cos 79,902 
Misc. deposits ,&c 193,781 
Deferred assets 535,489 | Total (each side) .70,873, 559 76, 997 606 
x After deducting $40,258,196 reserves for depreciation, depletion, &c. 
y Lag depletion and depreciation for six months ended June 30 1925. 
122 . 1176, 354 


( 
( 
e 
9,713,522 46,814,816 

763,520 6,315,871 


940,703 


663 406 


Epes 354.5 
30,175,394y34,095.5 


Corr Mfg. Co., East Taunton, Mass. 

Thomas B. Bassett, receiver has been authorized to sell the mill property 
to the Taber Mills, of New Bedford, for $325,000, by Judge Nelson P 
Brown in the Mass. Superior Court. The court also authorized the receiver 
to pay Cclonel Peter H. Corr $14,000 for expenses incurred by him in con- 
serving the property when acting as one of the temporary receivers.—V. 
120, p. 709. 


Crown Cork & Seal Co.— 
Calendar Years- 

Operating profit 

Income from other sources 


Sale Authorized. 


Annual Report.— 
1924. 
def 383.430 
76.371 


1923. 
$206,163 
175,094 


Profit before sub. co. losses, &c 
Subsidiary company losses _ - : 51.34! 
Int. chgs. & amort. of bond disc., net 258.62: 262 25 
Inventory adjustment & extraor.items ‘ 451,094 
Maint., taxes, &c., on unused floor 

space and reclassification exp., ap- 

plicable to mdse. of prior years . 


Loss for year $337 .534 $772.7 
Analysis of Surplus for Year Ended Dec. 31 1925 
Earned surplus balance at Dec. 31 1924___ 
Loss for the year ended Dec. 31 1925 
Earned surplus at Dec. 31 1925_ 
Capital surplus Dec. 31 1924 “— dh sacibiet  d pact as 
Transfer of prov. for deprec. on obsolete, surplus and idle equip- 
ment put into operation in 1925 
Tota! surplus Dec. 
V. 120. p. 2153. 


31 1925 (per balance sheet 


Crucible Steel Co. of America.— Statement by Chairman 
—Results for 6 Months Ended March 31.—At the annual 
meeting held in Jersey v April 21, Chairman H. 8S. Wilkin- 
son made a statement to the assembled stockholders concern- 
ing the business of the company. The substance of the 
Chairman s statement follows: 

Volume of Busin ss The volume of ss of the company 
by unfilled orders on its books upon -veral dates m¢ 

Aug 31 "24. Feh. 28 '25. Aug 1 ‘25 
Tons._. 49,252 140.446 144.161 153,025 141,260 

The amount of unfille 1 orders upon Mar 1926 is slightly under the 
amount on and at the end of the preceding inte It is the opinion of 
the Cl ow that th inderlying conditior country indicate no 
noticeable change, so far to ju volume of business 
to be expected. and that ) reason why the business of this company 
should not be satisfactory for some time to come. 

Earnings Net earnings of the company over half-year periods during 
the past two years show ry incr The net earnings for these 
periods were as follows 
Apr. 1 1924 to Sept. 30 1924 
Oct. 1 1924 to Mar. 31 1925 
Apr. 1 1925 to Sept. 30 1925 
Oct. 1 1925 to Mar. 31 1926 (6 months) ___. 

The earnings for the 6 months ending Mar. 
period of time that the company 


usine as andien ated 
nti yned belk was: 


Dec. 31 °25. Mar 31 26. 


4S it 1S possible 


there is n 


a satisfact ease. 
months 
) montos 
® months 


596.999 

874.000 
7 2,531 494 
SR 7 200,712 
31 1926 are the best for that 
bas had for some years 











May 1 1926.] 


Additions and Improrements.—When the present Chairman took office. 
the company was committed to very extensive additions and improvements 
to its plants and equipment. involving the expenditure of a very large 
amount of money. These additions and improvements were all completed 
and paid for. Changing business conditions and the necessity of meeting 
competition by the installation of new and improved equipment, have 
required the expenditure of further considerable sums. Additions and 
improvements of this character have been under way for the past five years 
and it is expected will be fully completed in about 6 months. These im- 
provements will add materially to both the capacity and efficiency of the 
company's plants, enabling it to produce at minimum cost goods of the 
highest quality. 

It may interest the stockholders to know that during the administration 
of the present Chairman the sum of $24,851,808 has been expended in 
additions, improvements and betterments in the plants of the company. 
This large sum does not include any expenditure for repairs and maintenance 
all of which have been currently met. All of this expenditure was met out 
of the earnings of the company, without incurring any indebtedness upon 
that account 

Stock At various times within the past three years the stock of the com 
pany has sold on the market at a lower figure than the conditions of the 
company and the value of the stock warranted At such times the com- 
pany has purchased common stock amounting to 100.000 shares, or $10, 
000,000 par value. The purpose of the company in making these purchases 
was twofold 1) The directors thought it advisable to acquire stock to sell 
to officers and employees of the company at advantageous prices in order 
to enlist their best efforts in promoting the business of the company: and 
(2) an opportunity was offered to acquire upon very advantageous terms 
stock for retirement, thus reducing the outstanding capital. It is not now, 
not has it been, the policy of the company to buy and sell or speculate in its 
shares. It has simply used its surplus not otherwise needed by investing 
the same in securities of the company. It is the intention of the company 
to dispose of this stock by retirement or sale, as may be determined by the 
directors 

Frederick B. 
Collins 
V. 122 


aa, 


Hufnagel has been elected President, succeeding E. C. 
Alexanaer T. Galbraith succeeds Mr. Hufnagel as Vice-Pres.— 
p. 476. 


Cuban Dominican Sugar Co.—Reorganization Plan.— 
A reorganization of the company, announced in a letter 
sent to stockholders by Pres. George H. Houston, was noted 
briefly in our issue of April 24, page 2336. The plan of 
capital readjustment calls for the formation of a new company 
with but one class of stock outstanding. The authorized 
capital stock will consist of 1,150,000 shares (without par 
value) of which 1,142,836 shares are to be issued presently. 
The letter of Pres. Houston states in substance: 

Working Capital Denleted.—The recent annual report called attention 
to the depletion of the working capital of the company, resulting from 
the completion of the company's program of expenditures for additions 
and betterments and the low prices for sugar which prevailed during the 
previous fiscal year, and which are still prevailing. The report stated that 
the directors were engaged in formulating plans to remedy this condition, 
and they now submit a plan to that end. 

$15,000,000 Presently Required.—The 12 estates are in position to main- 
tain indefinitely their present productive capcaity of upwards of 2,700,006 
bags of sugar, under normal operating and weather conditions and yield, 
and, being low cost producers, are in position to take full advantage of a 
return to normal price conditions in the industry when it occurs. However, 
the crop loans and other temporary borrowings amount to about $14,- 
000,000, and it is obvious that the business must be relieved of this heavy 
burden of floating debt. To operate on its own working capital without 
recourse to banks except to a very moderate extent, if at all, for seasonal 
borrowings, under normal operating conditions, the business requires, in 
the judgment of your directors, not less than $15,000,000 of new money 
in the form of capita! stock. 

To Organize New Company.—This requires a readjustment of the capital 
stock structure, and directors accordingly recommend the transfer of the 
assets and business of the present company to a new company under the 
following plan which will provide $15,300,000 in cash: 

Cuban Dominican Sugar Corp.—WHas been organized in Maryland, and 
has entered into a contract with the present company to acquire all the 
property and assets of the present company as an entirety and to assume 
all its outstanding obligations and liabilities 

Capitalization of New Company.—The authorized capital stock of the 
new company consists of 1,150 shares, all of one class, without par value, 
and all having full and equal voting rights, of which it is proposed that there 
shall presently be issued not exceeding | ,)42,836 shares as follows: 


No. of Shares. 
To holders of preferred stock of the present co., share for share. 114,942.2 
To holders of common stock without par value of the present 


company, one share of such new stock for each ]0 shares 


of present stock ___. ee ae sp eee ---- 162,891 
To be issued for cash at $20 per share and offered for subscrip- 
tion to holders of preferred and common stock of the present 
SE 7” are ae Sa ee 800 ,002.8 
Der Guierwetting commissions... .........cnecssccccscce 65,000 
Dic Cicwitn ona SeuOee be eaneaaeee ceeds i bwes eens 1,142,836 shs. 


THE CHRONICLE 


Projected Balance Sheet Dec. 31 1925. 

{Showing consolidated position at that date of properties pro to be 
acquired by the corporation, adjusted to reflect: Py) 815.300" additional 
capital and application of same; (b) additional reserves against advances 
to colonos and contingencies; (c) marking down unsold sugars on hand at 
April 15 1926 and other sugars estimated to be produced during the current 
_. to 2c. per Ib. f.o.b. shipping ports, and (d) writing off bond discount 

e 


and expenses of Cuban Dominican Sugar Co. and its subsidiaries.] 
Assets— Liabilities— 

Cash in bks. & on hand. $1,441,183 Drafts in transit & 

Accts. rec. (after res.) __ 985,924 acceptances payable__ $1,219,394 

Sugar & molasses _____~ a467,337 Accounts payable. -_-_--- 1,739,620 

Materials, supplies & Wages accrued. ..-.-.---- 15,384 
mdse. in stores____... _ 4.551.991 Int., rent & taxes accrued 577 ,384 

Advances to Colonos_- b6,172,.006 Other indebtedness not 

Planted & growing cane. 4,393,418 a ee eee 915,461 

Oper. & financial charges, lst lien 7 és, 1944 14,545,450 
a - . 2,106,268 lst mtge. 7s, Sugar Es- 

Animals, pastures, furni- tates or Oriente, Inc_. 6,050,000 
ture, equip., &c____- 2,394,017 lst M.8s Santa AnaS.Co 3,000,000 

Properties > ._..d61,747,106 Purch. money 6s Co. 

Payment on acct. of Cent. Amer., 8. A__.. 2,100,000 


principal under lease,&c 435,907 1,280,000 


544,029 


Sec. 7° ser. gold notes_— 
Purch. money mtges - - - - 


Res. for conting., &c_._.. 1,607,867 
Sugar Estates of Oriente, 
Inc. 8% pref. stock. 3,700,000 
—————— Common stock, no par 
Total (each side)____- $84,695,159 (1,142,836 shares)__.. 47,400,571 


a At prices subsequently realized and sugar accounts receivable less 
loans on same repaid from proceeds. b After reserve for bad and doubtful 
account. ce After deducting $2,118,308 reserves and amounts written off 
applicable to net current position at date of taking over. d Incl. lands, 
buildings, machinery, railway and improvements, $70,804,349; less reserve 
for depreciation, $9,057,243. 


The stockholders will vote May 14 on approving the 
above plan.—V. 122, p. 2336. 


Cunard Steamship Co., Ltd.—Annual Report.— 
925 1924 923. 


Calendar Years— 25. 924. 92. 1922. 
Gross earnings. -_...-..- £3,307,113 £3,)91,414 £8,627,753 £8.313,316 
Exp., int., depr., tax.,&c. 2.974,326 2.797 446 8,236,586 7.918,729 

uw £332,787 £393 968 £391,167 £394,587 
Preference dividends. —— 135.000 135,000 135,000 135,000 
Divs. on ordinary stock. 222,810 222.810 222,810 334,215 

Balance, surplus-__-_--- def. £25,02 £36,158 £33,357 def.£74,628 
—V. 122, p. 219. 


Curtis Publishing Co.—Pref. Stock Sold.—Hallgarten & 
Co., J. A. Sisto & Co., New York, and Old Colony Corp., 
Boston, have sold a limited amount of $7 cumulative dividend 
preferred stock (without par value) at $112'% per share and 
div. The shares offered were privately purchased, and do 
not represent the introduction of new money into the co. 

Dividends payable Q.-J.. Red. all or part on any div. date at $120 
and dividends. 

Capitalization Authorized and Outstanding. 
$7 cumulative dividend preferred stock (without par value) __*900,000 shs. 
Common stock (without par value) oa “me .....- 900,000 shs 

* There are still outstanding 900 shares of old $100 par value preferred 
stock, which have been called for payment July 1 1926. 

Company.—Owns and publishes the nationally known periodicals the 
“Saturday Ebening Post,"’ the ‘‘Ladies’' Home Journal'’ and the ‘‘Country 
Gentleman.”’ 

Earnings .—Net earnihges of the company have for many years shown a 
steady increase. For the year ended Dec. 31 1924 such earnings after 
depreciation and all taxes were $14,714,819, and for the year 1925 were 


| $16,040,515. 


* 


Rights to Suascribe for Stock.—Each holder of preferred stock of the present | 


company, in addition to receiving one share of stock of the new company 
for each share of his present preferred stock is also to receive a transferable 
subscription warrant entitling him to subscribe, at $20 per share, for all 
or any part of 2 shares of stock of the new company for each share of his 
present preferred stock. 

Each holder of common stock of the present company, in addition to 
receiving one share of stock of the new company for each 10 shares of his 
present common stock, is also to receive a transferable subscription warrant 
entitling him to subscribe, at $20 per share, for all or any part of 35-100ths 
of a share of stock of the new company for each share of his existing common 
stock—equivalent to all or any part of 3% shares of stock of the new 
company for each 10 shares of his existing common stock. 

It is proposed, subject to the approval of the stockholders, that all 
subscriptions shall be made payable in installments as follows: 50% in 
30 days from the date of issuance of subscription warrants, 25% in 60 days 
after the date of payment of the first installment, and 25% in 60 days after 
the date of pay ment of the second installment 

Plan Underwritten.—A syndicate, headed by W. A. Harriman & Co., 
Inc., and Cassatt & Co.. has undertaken upon certain conditions, to obtain 
and furnish advance subscriptions by certain of the larger shareholders, 
and an underwriting by the syndicate and others, including certain of the 
directors as subscribers and underwriters, covering in all 800,000 shares of 
stock of the new company, amounting to $16,000,000, for a commission of 
4% % in cash and 65,000 shares of stock, part of which will be retained by 
the syndicate and the remainder distributed to such other subscribers and 
underwriters. 

Net Worth.—It will be observed from the projected balance sheet that 
the net worth of the new company, above al! liabilities 


a. including as a 
liability outstanding preferred stock of Sugar Estates of Oriente, Inc.), 
will aggregate approximately $47 ,.000.000, indicating a book value for the 


new company's stock of about $41 per share, and net current assets in 
excess of $16,500,000, or over $14 per share 

Earnings Ou Operating at costs substantially below the average, 
and relieved of interest charges on the present heavy burden of floating 
debt, the new company, in the opinion of your directors, should earn all 
expenses of operation, depreciation, interest on funded debt, and nething 
over, on a price basis for raw sugar of 2 4c. per lb. f.o.b. Cuba, given normal 
operating and weather conditions and yield 

It is estimated that on an average price basis of 3 cents per pound f.o.b. 


7 I 
LO0k 


so 


Cuba (approximately equivalent to 3.16 cents per pound ‘‘cost and freight’ 
the net earnings of the new company will amount to upwards of $3,200,000, 
equivalent to about $2 80 per share. As each additional 4c. per Ib. in 


the average price received by the new company for its sugars should increase 
such net earnings by about 31,600,000, it is estimated that the net earnings 
per share at various prices for sugar would be approximately as follows, 
under normal operating and weather conditions and yield 

2 ‘ > ‘ ‘ 


Company has no funded or other debt except current monthly accounts, 
and among its current assets on Dec. 31 1925 were over $25,000,000 in 
cash, United States Government bonds and other liquid securities. It also 
owns valuable parcels of real estate, situated on Independence Square and 
elsewhere in the City of Philadelphia.—V. 122, p. 219. 


Cuyamel Fruit Co.— Annual Report. 
{Including Cortes Development Co. and subsidiary.] 








Calendar Years— 1925. 1924. 1923. 
x Consolidated earnings___......--- $2.583.737 $2,437,650 $4,274,160 
| yAmort. of concessions & deprec 1,001 ,957 1,105,443 1,156,021 
z Prov. for depr. on steamships under 
option of purchase. .............- 100,948 a 8 — 
eee 421,612 523.963 497 627 
Provision for Pederal G@8....<ccsccccn cccsce 8.296 236 ,.204 
Consolidated net earns. for year_. $1,059,219 $708.051 $2,384,307 
Prev. capital & sur. of consol. cos 14,892,733 15,388,458 13,936,572 
Add—Proceeds of sale of 50.000 shs. 
cap. stk. of Cuyamel Fruit Co _ Saee  0tséC SSK éaeese 
Adj. of res. for Fed. inc, taxes, 1924 ee 8 8=—Ssiw eens _ _ énween 
| ee Pee ee $18,365,471 $16,096,508 $16,320,879 
Deduct—Net earns of predecessor co. ' 
De GORENIONE.. .citcadanesae  €sstne  enéeees 126,183 
Adj. of values of invest. in sub. cos. ...--- -««««- 56,239 
Adj. of equity in cap. stk. of the Sa- 
gamo 8.8. Corp. as at Dec.311923 --...-- ae 8 820=—Ss_ tae ee 
Loss of 8S. 8. Jamaica by fire. _...--- SESE ie eee 8=S scans 
Prem. paid on 744% bonds called__- a. 66 lC“6gianas “sopeee 
Unamort. disct. on 744% bonds_-_-.- Sie eet 8 8=—Ssigmaeeso 0 CLmeeses 
Dividends paid: Cuyamel Fruit Co-_- 300,000 500,000 500,000 
rf) Cortes Devel. Co__-. 550.000 500,000 250,000 


Price (f.0.b.)_- 3c. 3c. 3 4c. 3%c. c. 
Estimated earns.$3,200.000 $4,800,900 $6,400,000 $8,000,000 $9,600,000 
Earns. per share- $2.50 $4.20 $5.60 $7.00 $8.40 | 


Directors strongly urge all stockholders, 


t L in their own interest, to assist 
in carrying the foregoing plan into effect. 





Cap. & sur. of comb. cos. Dec. 31_-$17,091,022 $14,892,733 $15,388.458 

x After deducting all expenses incident to operations, including repairs 
and maintenance and all other charges and losses, and after adding $151,972 
income from other sources 

y Includes depreciation of farms, railroads, machinery and equipment, 
steamers and office building furniture and fixtures. z Option cancelled 
Dec. 31 1925. 


Earnings for Quarters Ended March 31. 


Quarter Ended March 31— 1926. 1925. 1924. 
Net operating earnings. _._.....--- re $657,401 $646 478 $438,924 
Amortization and depreciation. -_.-.-.- 247 544 275,025 307 333 
Interest. ........ kta ain 99,242 100,948 98 546 
EE SS RE SS Ce 300,000 250,000 250,000 


Surplus __ scale aaa $20,505 def.$216,754 
—V. 121, p. 3136. 


Davis Coal & Coke Co. (& Sub. Cos.).—Annual Report. 





Calendar Years— 1925. 1924. 1923. 
ee = _..-- $3,343,040 $2,418.647 $5.032,299 
Oper. costs, sell. & gen. exp.,taxes,&c 43,149,655 2,642,927 4,478,792 
Empl. group life insur. & industrial 

relation activities - P 92 558 30,068 ~<-<-- 
Depletion, deprec., royalties & amort. 141,752 135,241 251,120 

Profit from operations._........-. $29.073 def$389,589 $302 4586 
Net income from other sources aa 245.349 249.054 342.311 
Profit and loss credit adjustments. - 19,549 22.522 10,638 

Profit before interest.__..... _-_- $293,971 def$118.013 $655 .335 
Interest on bonded debt.........-.-.- 69.905 72,517 74.773 
Prov. for Fed. taxes, conting., &c__. nals a aap , 91.4 47 
Dividends declared................ 325,686 325,665 325,623 

Deficit to profit and loss......--- $101,619 $516,195 sur$163,493 


—V. 120, p. 2406. 








2506 


Deere & Co. of Moline, III.- 


4 Of 
—2 M4 70 


Pref. Dividend. 


The directors have declared a regular quarterly dividend of 1%% on 
the pref. stock, together with an extra dividend of \« of 1 on account of 
accruals, both payable June 1 to holders of record May 15 An extra 


distribution of like amount on account of accumulations was made on the 
pref. stock on March ] last. After payment of the dividends just declared, 
there will remain 143% % in arrears on this issue \ 755 


(& Subs.). 


Pp. 400 


9 
ae 


Dictaphone Corp. 


Annual Report. 


Calendar Years 1925 1924 
Profit for year $355,113 $240,739 | 
Depreciation i 50,669 47.640 
Amortization leasehold improvements 8.503 5.406 
teserve for income tax 37 .35 22.467 
Cash dividend on preferred stock - 112.000 112.000 

Balance, surplus =e $146,587 $50,226 
Surplus Jan. 21 , 70.969 $4.29] 
Organization expenses written off deb.17.000 deb. 13,548 

Surplus Dee. 31. $200.554 $79.969 


The results for the first three months of 1926 were given in \ 


Dodge Brothers, Inc.—Quarterly Report.— 
Three Months Ended March 31 1926 
EKarnings from sales_. ste mei : .... $6,319,695 
Other earnings 339.596 


122 


p. 2436. 


al925 
$5 .977 .569 
379,613 
Total ee ee ee as 
c Less earnings accrued to minority interests in 
Graham Brothers. Sia ‘ 


$6,659,294 $6,357,182 


LEE 668 805 

Net earnings after depreciation but before deduct 

ing Federal income tax____. $5,990,489 b$6.357 182 

a Earnings of predecesser co. b In addition to earnings from operations 
as shown above, there were profits of $644,632 realized through the sale 
of idle reai estate. c After April 30 1926 earnings at present accruing to 
minority interests will belong to Dodge Brothers because of purchase at 
that date of remaining 49% of Graham Brothers V. 122. p. 2336. 


Doehler Die-Casting Co.—Annual Report.— 
Calendar Years— 1925. 
Net sales aka $6 .749 647 
Manufacturing cost_____ 5,721,930 


1924. 
$5 .530,384 
4,687,381 





ERR ae eS Re! $1,027.717 $843,002 
ES LAE PRR em = 44,045 92,393 

eo 4 ara a ee et $1,071,762 $935,395 
Selling and administration expenses____________- 425,471 469,157 
EEE EEN OLE 185,338 166,894 
DP Ct. GN. cacmamansad scien Bh ide ilede an a caiad 3.573 59,781 
Dividends _. Se SAE SET EOE MERE A 117,216 258,022 

Ee a a eee $340,164 def.$18,459 
—V. 120, p. 2016. 

Dome Mines, Ltd.—- Annual Report.— 

Calendar Years— 1925 1924. 
Earnings. ~.- ~~ se lice @ Cannérnukbaene $4 366,02 $4 307 ,720 


Non-operating revenue 204,951 


‘Total income. $4 42,157 ¢ 


a aa $ $4,512,702 
Operating & maintenance expenses. __...._..-. 2,368,610 2,258 ,649 
Reserve for Canadian income taxes._._..._.- ~~ 120,538 102,961 
Reserve for depreciation of plants, &c- - 439,603 431,035 
Balance of dev. acct. written off ee 40,975 33,935 
Dividends - . _ . iy aaa sa a 1,906,668 1,906 668 


Deficit — _ - 


990° 


$220,546 


- ; oe $334 237 

The income account for the first quarter of 1926 was given in V. 122, 
p. 2336. 

Balance Sheet Dec. 31. 
1025. 1924. | 1925 1924 

Assets . x TAabtlities- s s 
Property account. 6,435,781 6,413,287)| Capital stock.....x7,000,000 7,000,000 
Bonds. . . .. 1,074,469 1,067,161! Accts., &c., pay. & 
Div. assur. fund_. 2,173,827 2,065,993 tax reserves 294 805 257 618 
Accta. & int. rec 5A BOO 50,168) Dividends payable 476 667 476 667 
Inventories...... $41,729 380,694] Repaym't of cap 29,272 $2,715 
Bullion en route to Deprec. & mine ex 

Mint. 80 036 196,707| haustion reserve 904,192 492,818 
Cash... 565 056 495,997| Reserve for oper. 
Mine dev. undistr. oe 40.976 | equalization... 35,145 42,319 
Prepayments, &c 34,137 10 431) Surplus. _. .-- 2,019,664 2,419,275 

Total. ....<.--10,759,838 10,721,415 0 10,759,838 10,721,415 





x Represented by 1,000,000 shares of no par value at 
V. 122, p. 2336. 


Dominion Coal Co., Ltd.—-Bonds Called.— 

Certain Ist mtge. 5% sinking fund gold bonds (aggregating $210,500) 
maturing May 1 1940 have been called for redemption May 1 at 105 and 
int. at the Royal Trust Co., Montreal, Que.—V. 120, p. 1885. 


Donner Steel Co.— Quarterly 


$7 per share 


Earnings. 


Quarter Ended March 31— 926. 1925. 1924 
Net profit after expenses, taxes, &c__ $590,482 $589,995 $593 635 
Interest on bonds and notes________ 143,604 268,144 |{ 182,091 
Provision for depreciation. ________- 204,841! 104,000 

Net income..________- $242,036 $321,851 $307,544 


Profit and loss surplus March 31 1926 amounted to $2,211,360. 











122, p. 1460, 1317. 

Durham Hosiery Mills (& Affiliated Cos.).— Report 
Calendar Years— 1925. 1924. 1923. 1922. 
Gross sales______. - $6,483,777 $5,431,694 $6,079,657 $5,813,582 
Expenses, &c_. er 5,873,870 5,127,785 5,444,872 5,188,422 

NR $609,907 $303,909 $634,785 $625,160 
Other income____. sia 19,134 30,015 35,769 69 256 
_ Total income........ $629,041 $333,923 $670,554 $694,416 
Est. ins. taxes for 1925_- RE), oigteieiees (1) rie ‘ries 
Other charges.__..._.- 56.920 . 
Interest and depreciation 397 ,009 196,869 274,678 372.617 
Inventory adjustment aa 86=3Fhtié=eznb mens 66.274 om 

Net profit_____ $76.230 $137,054 $329,602 $321,799 
Pref. divs. (all cos.) al3,125 171,951 233 840 233 485 

Balance, surplus_. $63,105 def $34,897 ba $95,762 , $88,314 


a North State Knitting Mills, Inc., only.—V. 
E. I.) du Pont de Nemours & Co.— Vice-Chairman. 
Walter 8. Carpenter Jr., Vice-Pres., Treas. and member of the executive 
committee of the company, has been elected Vice-Chairman of the executive 
committee. This office was formerly held by Lammot du Pont, who was 
recently elected President of the company and Chairman of the committee. 
—V. 122, p. 1616. 


121, p. 335. 


Draper Corporation.— Balance Sheet. 


Dec. 26°25 Dec .27°24.} Dec. 26°25 Dec .27'24 
Assets— s $ | LAabitittes $ < 

Real estate_...... 2,800,664 2,556,324| Capital stock_____17,500,000 17.500.000 
Machinery....... 1,637,455 1,416,477) Accounts payable. 2.840.985 3.019.542 
Inventories...... 2,216,873 2,240,.756| Profit and loss_._. 3,798,580 3.454.967 
Cash & accts. rec. 6,598,364 5,903,013 
Patents.....-..- 1,325,000 1,600 ,000 | ——— — 
Miscellaneous .... 9,561,209 10,257,939! Total (each side) _.24,139,.566 23,974,509 


—V. 121, p. 2756. 
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fVou. 122 
Electric Household Utilities Corp.— Annual Report 
{Formerly Hurley Machine Co.1 
| Calendar Years 1925. 1924 1923 
| Gross profit $2.476.444 $2.338.289 $2.677.835 
Selling and administration expenses 1 696,875 1,450,477 1,625,909 
Net profit $779,568 $S887.812 $1.051.926 
Miscell. credits (net 57 897 75,224 62 O87 
Net earnings $837 .465 $963.036 $1,114,014 
Prov. for Federal taxes ; 108,135 108,548 155,000 
Preferred diviyy ds me ae . 14,829 
Common ad 8«ds $4)721,123($4%)808879 ($3)525.239 
Net income $8,207 $45,309 $418,946 
Consolidated Balance Sheet Dec. 31 
| { 1925 1924 | Liahiltu 1925 1924 
|} é ‘ mon stock..x$6,054,427 $6,024,230 
$1,318,272 $1,301,726|Accts. payable & 
| (5 4 K | accrued expenses 229,964 205 S74 
| & pat - 1.618.977 1.593.977) Dividends payable 180,545 225,179 
| Cash. 573,935 70,493 | Federal tax reserve = 151,506 141.980 
U. 8. Govt. secur Res. for conting., 
& accr. interest | &C 2h 094 471.117 
thereon 3 570 502 827.372) 
Notes & accts. rec., | 
leas reserve 1,196,713 1.083 O83 | 
Sund accts.& advs 56 568 37 565) 
Inventories... 1,497,873 1,204,864 
Prepaid expenses 29,844 26,703 
Invest mente 8 381 21,557 
Stl subs. unpaid » “ 
officers & empl. 71,473 104,040| Tot. (each side) $6,942,537 $6.97) .379 


x Net equity applicable to 180,573 shares of stock of no par value. —- 
V. 122, p. 2049, 1924. 


Electric Refrigeration Corp.—Listing.— . 

The New York Stock Exchange has authorized the listing of 566,815 
shares of its capita] stock without par value (2,000,000 shares), with 
authority to add 4,435 shares on official notice of issue in exchange share 
for share for stock, without par value of Kelvinator Corp., and class B shares 
of Nizer Corp., with further authority to add 7,086 shares, on official notice 
of issue as a stock dividend (payable May | 1926 to holders of record Apri} 
19), with further authority to add 60,750 shares of stock, on official notice 
of issue and payment in full, making the total amount applied for 639,086 
shares.—V. 122, p. 2337. 


Elgin National Watch Co.—Annual Report.— 


Calendar Years 1925. _ 1924. 
Earns. from oper. after deducting deprec. charges_ $3,243,350 $3,058 4 17 
Earnings from other than operation - 320,136 335 808 

Total income $3,563,486 $3,394,525 
Federal and other taxes - 480,000 715,000 
Dividends - - — - : ; 3,548 ,265 1,437,114 
Reserve for dividends lead ae cr .200,000 798 398 

Balance for reserve and surplus. ------.--- - . -def$264 ,780 $444,013 


Surplus Jan. 1 1925 $5,638,718: int. on over-assessment of Federa? 
income tax, $31,290; total, $5,670,008. Transferred to capital ,$2,015,125: 
deficit as above $264,780, profit and loss surplus, Dec. 31 1925, $3,390,104 
—V. 121, p. 3137. 


Engels Copper Mining Co.—A nnual Report.— 


Calendar Years 1925 1924 1923. 1922. 
Copper produced (Ibs 15,187,028 12,870,111 14,450,243 14,075,947 
Total value of production $1,553,288 $1,222,655 $1,520,522 $1,397,486 
Sundry profits 38,751 34,190 23,929 22,324 

Total earnings $1.592.039 $1,256.845 $1.544.451 $1 419,810 
Oper.exp.,taxes,int.,&e. 1,033,427 1,075,304 1,078,803 1,058,267 
Reserve for deprec., &c. 222,597 151,582 134,260 80,163 

Bal., sur. bef. divs.,&c $336.014 $29,959 $332,389 $281,380 


Dividends paid during 1925 amounted to $371,470, making the total 
disbursements to stockholders from beginning of operations in 1914 to the 
end of 1925 $1,.070,154.—V. 121, p. 845. 

Euclid-Twelfth Co., Cleveland, O. Bonds Offered. 
The Tillotson & Woleott Co., Cleveland are offering at par 
and int. $850,000 Ist mtge. leasehold 6% gold bonds. 

Dated May 1 1926: due Noy. 1 1929. Principal and int. (M. & N.) 
payable at Guardian Trust Co., Cleveland, O., trustee, without deduction 
for normal Federal income tax up to 2%. 

Security.—-Secured by a first and closed mortgage upon the company’s 
leasehold estate in the Cleveland Athletic Club Building and the land upon 
which it stands, situated at the southwest corner of Euclid Avenue and 
East 12th Street, Cleveland, O. The land has a frontage of 150 ft. on 
Euclid Avenue with an average depth of 115 ft. to an alley and is held under 
a ground lease dated June 15 1915 running for 99 years at a flat rental of 
$54,100 per annum, with an option to purchase the land at any time up to 
Jan. 1 1930 for $979.700, on the basis of approximately $6.500 per front foot. 

The improvement consists of a modern 12 story and basement store, 
office and club building of excellent construction and design It has 7 
stores facing on Euclid Avenue, 4 floors of shops and offices and 7 floors 
above occupied by the Cleveland Athletic Club and held under a lease 
running for 99 yearsfrom 1910 at an annual rental of $16,000 plus all charges. 

Sublease In 1924 the Euclid-Twelfth Co. sublet its property to the 
C. A. C. Properties Co. until May 15 2014. This sub-lease gives the 
C. A. C. Properties Co. an option to purchase the Euclid-Twelfth Co.’, 
leasehold estate and the land on or before July 1 1929 for a total considera- 
tion of $2,.500.000, of which $979.700 is required to purchase the lands 
leaving to the Euclid-Twelfth Co. for its leasehold estate a net considera- 
tion of $1,.520.300, of which $200,000 has already been paid. 

The terms of the sublease require to be paid an annual rental of $139,140 





until July 1 1929, and $129,100 annually thereafter, and in addition. on or 
before Feb. 1 1930. the sum of $578.000. The latter amount alone is 
sufficient to liquidate 68% of this bond issue 

Eureka Vacuum Cleaner Co.—Larnings.— 

Three Months End. March 31— 1926 1925. 1924 


Net sales = 
Manufacturing and selling expenses 
Miscellaneous. - 


$1,935,678 
1,425,327 
Cr6,052 


2,065,560 
1.691 352 
Dr 6,302 


2,337 237 
1.850 ,520 
Dr 32,219 





Federal taxes 76,464 53,025 45,988 
Net profits. me - $439,939 $371,173 $321,918 

| —V. 122, p. 1460, 1033 
| European Mortgage & Investment Corp.—Bonds 
Offered.—Lee, Higginson & Co. and J. Henry Schroder 


Banking Corp. are offering at 96 and int., to yield over 
7.80%, $5,000,000 1st lien gold farm loan sinking fund 
bonds series B 744%. 

Dated Feb. 1 1926, due Feb. 1 1966. Prin. and int. (F. & A.) payable 
in U.S. gold coin at offices of Lee, Higginson & Co. and J. Henry Schroder 
Banking Corp. in New York and at the offices of Lee, Hieginson & Co. in 
Boston and Chicago. Denom. $1,000 and $500 c*. Callable all or part 
at any time on 30 days’ notice at par and int. Old Colony Trust Co., 
Boston, trustee. 

Corporation.—Has been organized by Lee, Higginson & Co. and J. Henry 
Schroder Banking Corp. primarily to issue its own bonds based on farm 
mortgages in Central Europe. The bonds are to be issued in separate 


8 
series, each series to be upon distinct terms and secured by separate coilatera? 
These series B bonds will be secured by Hungarian land mortgage obligations 
of the ‘‘Hungarian Banks’ Co-operative Society for the Issuing of Mortgage 
Bonds" (Magyar Penzintezeteknek Zaloglevel Kibocsato Szovetkezete). 
This Co-operative Society of Banks has been formed with seven of the 
more important banks in Hungary as members, expressly to issue its land 
mortgage obligations to this corporation. The corporation already has 


issued $2,400,000 series A bonds secured by Austrian land mortgage obliga- 
see V. 121, p. 


| tions 2163). 








May 1 1926.] 


Security.—Bonds will be a direct obligation of the corporation and will 
be secured by deposit with the trustee of an equal amount of land mortgage 
obligations of the Co-operative Society of Banks. These land mortgage 
obligations in turn will be secured by first mortgages on farm property in 
Hungary deposited with and guaranteed by the respective member banks. 
The principal and interest on both the first mortgages and on the land 
mortgage obligations will be payable in U. 8. gold coin. 

This issue is part of an authorized issue of $15.000.000 of series B bonds 
allito have the same interest rate and maturity: issuable only against an 
equal face value of land mortgage obligations of the Co-operative Society 
of Banks as they are pledged with the trustee. : 
® Pledged First Mortgages.—Each 1st mtge. will be cared for and guaran- 
teed by the member bank which has selected it. No mortgage will exceed 
25°, of the conservative appraised valuation of the farm property, and 
this equity will be increased constantly through semi-annual cumulative 
amortization payments made by the landholder sufficient to retire his 
entire loan by the maturity of these series B bonds 

Pur pose Proceeds of these bonds will be used from time to time to pay 
for land mortgage obligations of the Co-operative } +i» »’ ‘anks as such 
obligations are pledged with the trustee If $5.000,000 of such obligations 
are not obtained by Aug. 1 1926, interim receipts equa) to the difference 
will be retired through purchase or call. 

Sinking Fund A cumulative sinking fund is provided on these series B 
bonds of the corporation sufficient to retire the entire issue by maturity. 
Payments under this sinking fund will be provided in whole or in part 
out of principal payments received on the land mortgage obligations of 
the Co-operative Society of Banks, the indenture providing that all prin 
cipal payments so received must be paid into this sinking fund. This fund 
will be used to purchase bonds up to par and accrued interest, or if sufficient 
bonds are not so purchaseable to call bonds at that price ¥. 121. p. 2163, 
2279: V. 122, p. 2197. 


European Shares, Inc.—Buiys German Utility Stocks. 

it is announced that the corporation has purchased a block of stock of the 
Rhine-Westphalia Electric Power Corp., one of the largest electric power 
and light systems in Europe, serving 6.000 square miles of territory and a 
population of 4.000.000 in the Rhineland and Ruhr districts. It has a 
capital of 144,000,000 marks, of which 135.600.000 on June 30 last was in 


common stock and 9,009,000 in bonds or preferred stock.—V. 122, p. 2337 
E. S.) Evans & Co., Inc.—Annual Report.— 
Calendar Years 1923. 192 1925. 


24. 
$301,872 $283,839 $460,195 
Sheet Dec. 31 1925 (Incl. Lumber Products Corp.). 


Net profits after taxes and depreciation 
Consolidated Balance 





‘ Liabitliiics 
Land, buildings equipment $551,305 Class A particip. pref. stock $200 000 
Pate ind licenses 826 842 Class B stock. 100 000 
0 >a 70,598 Purch. mon. oblig., 1926-1929 45.004 
ects. 4 ( re 147.428 Accounts payable... 43,670 
inventori 307.915 | Accrued expenses..... 6,166 
Deferrs hargwes. 23,932 Federal tax . 67 025 
Invest jt#. 10,000 , Capital surplus.... 833,324 
Earned surplus...... 442,787 
we - <19 ( I -m $1,938,070 

V. 122. p. 1416, 1033 


Fairbanks, Morse & 


Co. (& Subs.).—Annual Report. 


‘onsolidated———~ —Company Proper 
- fi 


Results—Cal. Years 1925. 1924. 1923. 1922. 
Net shipments ._.$29,357,668 $24.621,.894 $25,757,363 $20,011,200 
Operating profit } 4,525,838 3,317,900 {3,478,192 2,452,678 
Div.. E. T. F’bks. & Co-_|\ 150,000 100,000 


Profit from sale of prop- shite 50,805 
( 


$4,525,838 $3,368,7 


Total income 5 $3,628,192 $2,552,678 
Depr. on bldgs. & equip 950,349 924,475 797 330 776,568 
Federal taxes : 290 042 


449,145 


Balance $3.126,344 $2,154,185 2,830,862 $1,776,110 
Surplus & undiv. a _ = i 
brought forwarc 18,119,967 15,978,897 15,061 837 


-a1],145,378 
Prem. on sale of pref. stk : 


7 3,450 
Prov ..for sinking fund 


Cr.100,000 Cr.100,000 


602 $18,909, 


Total surplus 14,271,722 $20,268 2 759 $16,937,947 
Contrib. to pension fund 110,094 97 347 108,522 81,591 
Stock aividend ‘ b7 349,425 ‘ . 
Exp. in sale of cap. stock a 168 530 oe 
Prem. on red. of 6°) pfd 85,000 : ; tines 
Adj. of sur. of subs Cr.1,444 13,188 


Pref. stock sinking fund. 
Preferred dividends 
Div. pref. stk. Moline 
Scale Co 
Cammon dividends 


100,000 100,000 


526,825 6)108.000  (6)108.000 


717 3,455 
$2 .60)959 ,064 (2.95 )1013004 ($4) 1175.270($2 4 )669659 
salance of surplus and - 

undivided profits. $12,676,464 $11.145.379 $17,417,967, $15,978,897 
a Including $902,924 undivided profits of subsidiaries. b25% stock 


dividend paid on common stock in 7% preferred stock. ec Dividends on 


the 6% pref. stock were paid until date of redemption, June 1 1924, and the 
divs. on the new 7% pref. stock have been paid at the fixed rate since April 


1 1924 (paid on 6% pref., $40,434 on 7% pref , $342,840). 

The directors have declared three regular quarterly dividends of 1%4 % 
each on the pref. stock, payable June 1, Sept. 1 and Dec. 1 to holders o 
record May 15, Aug. 14 and Nov. 15, respectively.—-V. 122, p. 1924. 


Fisk Rubber Co.— Sales—Earnings. 

President H. T. Dunn, says that March sales were slightly better than 
March tast year and April indicates an increase over March, with profits 
on a relative basis Mr. Dunn added that the best six months of the 
company's fiscal year, which ends Oct. 31, are still ahead of it fet: F 
p. 2105 

Flour Mills of America, Inc.—Notes Sold.—-Spencer 
Trask & Co., Edward B. Smith & Co., J. & W. Seligman & 
Co. and Kissel, Kinnicutt & Co., have sold at 99% and 
int., to yield about 6.55%, $3,500,000 20-year 642% con- 
vertible gold notes, Series A. 

Dated April 1 1926; due April 1 1946. Interest payable A. & O. at 
Chemical National Bank, New York. trustee, without deduction for 
normal Federal income tax up to 2%. Company agrees to reimburse the 
holders, if requested within 30 days after payment, for the Penn. and Conn. 
4 mills taxes, the Maryland 4% mills tax, the Virginia 5 mills tax, the 
Dist. of Col. personal property taxes not exceeding 5 mills per $1 = annum 
and for the Mass. income tax on the int. not exceeding 6% of suca int 
per annum. Denom. $1,000 and $500 c*. Red. on any int. date, all or 


part, on 30 days’ notice, at 105 and int., on or before April 1] 1930, and there- | 


after at 1°; less for each succeeding 4-year period. 

Concertible.—Notes of Series A are convertible up to and incl. Mar. 3] 
1936, or until any date specified for redemption if called prior to that date, 
at the option of the holders, into 9 shares of $8 cumulative preferred stock, 
Series A (without par value), and 5 shares of common stock (without par 
value), for each $].000 of notes. The $8 cumulative preferred stock, 
Series A, will be entitled to an additional cumulative dividend of $1 per 
share if in any fiscal year the net earnings, after deduction of the $8 cumu- 
lative dividends, amount to or exceed $225,000, or $2 per share if in any 
fiscal year such net earnings amount to or exceed $300.000. 


Capitalization— Authorized. Outstanding. 
20-year 6'4 °% convertible gold notes $5 .000.000 $3 500,000 
Subsidiary company Ist mtge. 6s (Closed ) 405.000 
Preferrea stock (without par value) 80.000 shs. 25,000 shs. 


Common stock (without par value) 525,000 shs. 500.000 shs. 
Note.—-Of the 80,000 shares of preferred stock authorized, 56,500 shares 


will be designated $8 cumulative preferred stock, Series A, of which 31,500 | 
(along with 17.500 shares of common stock) to | 


shares will be reserved 
rovide for the conversion of the $3,500,000 6% °% convertible gold notes. 

Reries A, presently to be outstanding. The remaining 

authorized preferred stock may be issued either as Series A or other series, 

but only for acquisition of additional properties, &c., or for the conversion 

of the authorized and unissued notes, provided such additional notes 

carry such a conversion privilege. 


THE CHRONICLE 


| thereafter and to maturity at 101 and int. 





| Class B common stock (no par value) 


23.500 shares of | 


2507 








Data‘from Letter of President Thad. L. Hoffman, April 27. 


Company .—Incorp. in Maryland in April 1926 to acquire, either directly 
or through entire stock ownership, all the properties and assets of Kansas 
Flour Mills Co. (which owns the entire capital stock of Cereals Co.), and 
all of the physical properties, trade marks, brands and good will of Valier 
& Spies Milling Co. hese companies own 15 mills in Kansas, Missouri, 
Oklahoma, Illinois, Minnesota and Wisconsin with an aggregate capacity 
of 2,500 barrels of flour a day, and have elevator capacity for approximately 
6,680,000 bushels. Flour Mills of America, Inc., will rank as one of the 
four largest flour milling concerns in the country ana it will be the largest 
manufacturer of hard winter wheat flours in the world. 

lhe mills have been maintained in excellent operating condition, are all 
equipped with ie milling machinery, and are strategically located 
With respect to wheat growing areas and to the markets for the finished 
products. The brands and trade marks of the two companies are widely 
and favorably known in the trade, some having been on the market for more 
than 50 years. Among the many popular brands manufactured by the two 
Cypmpenien are ‘‘Made-Rite,”’ ‘‘Honey Bee,” ‘Big 7,’’ ‘‘Enterprise’’ and 

ainty 

Purpose. The proceeds from the sale of these notes and of 25,000 shares 
of $8 cumulative preferred stock, Series A, and 500,000 shares of common 
stock will be used (1) to acquire, either directly or through entire stock 
ownership, all the properties and assets of Kansas Flour Mills Co., and all 
the physical properties, trade marks, brands and good-will of Valier & Spies 
Milling Co., with properties, plants and equipment which the American 
Appraisal Co. has appraised as of Nov. 30 1925 at a sound value in excess 
of $8,529,000. subject only to $405,000 Ist mtge. serial bonds of the Cereals 
Co., whose entire capital stock is owned by Kansas Flour Mills Co.; (2) to 
provide additional working capital, and (3) for general corporate purposes. 

_ Earnings.—The consolidated net income of Kansas Flour Mills Co. and 
its subsidiary company for the 44% years ended Nov. 30 1925, and of Val 

& Spies Milling Co. for the 4% years ended Dec. 31 1925. after deduc 
depreciation and allowing for interest on the outstanding subsidiary c 
pany bonds, is presented below: 

Years end. May 31— 1922. 1923. 1924. 1925. *1925. 
Net income after deprec’n_ $706,481 $514,349 $288,674 $980,835 $437,31 

* 6 months ended Nov. 30 1925. 

The average for the 44% years amounted to $650,589. The annual int. 
requirements of $3,500,000 644 % convertible gold notes, Series A, amounts 
to $227 .500. 





Balance Sheet Nov. 30 1925 (After Financing). 

Assets Lirbiliiies 
Property, plants and equip $8,529,000) Pref. stock (25.C00 share $2,500,000 
Miscellaneous investment 154,129) Common stock & initial surplus 4,754,251 
Cash..... 1,532,167) Mortgage bonds of subsidiary 405,000 
Drafts on ha nd in banks 231,854} 20-yr. 6 conv. notes $500,000 
Notes receiy incl. acer it $1,129 Otes pavable.. *3,490 625 
Accounts receivable, less re Accounts payable... 228,703 
‘ve for possible losses 627.704 | Accrued ins., int. and tayes 109,115 
Inventories b,913,426) Divs. on pref. stk. K.F.M.Co 49 040 
Prepaid exp. & deferred chees 42,230) Reserve for sundry Insurance 74.904 

t & brands, zood 
ll, &e 1 

Potal. $15,111.640| Total. $15,111,640 
* Noy. 30, the date of this statement, is the high peak of operations in the 


milling industry and naturally the indebtedness at that date is also higher 
than at other times. According to the report of the auditors, the notes 
payable shown in this statement at $3,490,625 had been reduced to $2.525,- 
625 by Feb. 28 1926. and the books of Kansas Flour Mills Co. show that by 
April 22 1926 the item had been still further reduced to $2,075,628. In 
the opinion of the management, the item of notes payable will be entirely 
eliminated from the balance sheet by the close of the fiscal year on May 3) 
next. Giving effect to the new financing, the corporation as of April 22 
1926 had cash on hand and in banks, drafts and U. 8. Govt. securities 
amounting to $2,843,000. 


48 West 48th St. Building 
N. Y. City. Bonds Offered.—S. W. Straus & Co., Ine. are 
offering at 100 and int. $1,000,000 Ist mige. fee 6% sinking 
fund gold bond certificates, 


Dated April 1 1926: due April 1 1936 Interest payable A. & 0. Red. 
for sinking fund at 10! and int. Callable, except for sinking fund at 102 
and int. Federal income tax up to 2% paid by the borrower. Walter 3S. 
Klee, Vice-President, S. W. Straus & Co., co-trustee. Chatham Phenix 
National Bank & Trust Co., trustee. 

Security This issue is secured by a direct closed first mortgage on 48 
West 48th Street Building, (Cellini Building) a 16-story and penthouse 
store and business building, together with land owned in fee thereunder on 
the south side of West 48th Street, N. Y. City, between 5th and 6th Aves., 
fronting 95 ft. on 48th St., with a depth of 100 ft. 5 inches 

The land and building have been appraised at $1,500,000, giving an 
equity of $500,000 above the amount of this issue 

Earnings After deduction of taxes, all operating charges including 
insurance and with a liberal allowance for vacancies net earnings are esti- 
mated at $126.080 per annum which is more than $45,000 in excess of the 
greatest combined annual interest and sinking fund requirements on this 
issue. 


(H. D.) Foss & Co., Inc.—Reorganization Plain Fails. 

Holders of the new pref. stock failed to approve the reorganization plan 
proposed by the company. The required two-thirds majority of this 
issue lacked two shares. Two weeks ago the holders of the 2d pref. and 
common stocks approved the p!an by unanimous vote and the pref. holders 
favored it by 90% of the outstanding issue According to Treasurer 
Charles D. Rice, the business will continue as at present until some new 
plan is developed. See also V. 122, p. 1924, 2198. 


Fraunfelter China Co., Zanesville, O. 

Darnall, Maddock & Co., Chicago are offering at 98 and 
int., to vield about 6°24 © $200,000 Ist (closed) mtge. 644% 
convertible 10-vear sinking fund gold bonds. 

Dated March 1 1926; due March 1 1936. Int. payable M. & 8. in Zanes- 
ville or Chicago, without deduction for normal Federal income tax not to 
exceed 2% Denominations $1,000, $500 and $100 c*. Callable all or 
part at any time on 60 days’ notice, or on any int. date on 30 days’ notice 
as follows: To and incl. March 1 1932, at 105 and int.; thereafter to and 
incl. March | 1933, at 104 and int.; thereafter to and incl. March 1 1934, 
at 103 and int.; thereafter to and incl. March 1 1935, at 102 and int.; 
Principal and int. payable 
at First Trust & Savings Bank, Zanesville, O., trustee, or Continental & 
Commercial National Bank, Chicago, Ill. 

Convertible at any time prior to maturity, or if called convertible until 
within 10 days of the called date, into class A no par value common stock 
on the basis of 8 shares of stock for each $1,000 bond with adjustment of 
int. and divs. $100 pieces may be converted on the above basis by making 
a payment of $25 in cash with each $100 bond surrendered. 

Company.—\s an outgrowth of a business established in 1883; incorpor 
rated as the Ohio Pottery Co. in 1900, and enlarged and re-incorporated 
under its present name in 1923 when the plant and business of its only 
competitor was acquired. It is the only concern in America manufacturing 
a hard glazed, pure white, highly decorative ware, commonly known as 
French and German process china, and by virtue of this exclusive ability 
enjoys a practical monopoly in its line. It specializes in hotel, club, in- 
stitutional and railroad ‘‘services’’ and has among its list of customers 


(Birdco Realty Corp.) 


Bond ; Of fe red. 


| some of the largest and most representative concerns and corporations ip 


the United States. 


Capitalization Authorized. 
Ist (closed) mtge. 644% conv. 10-yr. bonds $200,000 
Class A common stock (no par value) : 8,000 shs. 6,303.3 shs. 
.. 16,000 shs. 12,606.7 shs. 

Earnings.—Previovs to acquisition of the plant and business of its only 
competitor earnings for a 5-year period averaged about twice interest 
requirements on these bonds. Immediately following a development pro 
gram was inaucuraied in preparation for enlarged and exclusive production 
of French and German ocess china in which utilization of the secre 
formulas and processes of the two plants were combined. ‘This has been 
completed and earnings are now averaging about 4% times interest require 
ments. When the additional manuafcvuring facilities, now under con 
struction, are comple ed nd n peration it is estim ted these figures wil 
be doubled 


Outstanding. 
$200,000 








2508 


Sinking Fund.—A sinking fund with a minimum payment of $20,000 per 
year is provided. To this has been added a provision which will increase 
these payments as profits increase. It is estimated these bonds will all 
be retired before maturity. 


Purpose.—To reimburse the company for capital expenditures made in 
preparation for increased production and to provide funds for expansion 
aad other corporate purposes. 


Freeport Texas (Sulphur) Co.—Larnings.— 


Quarters Ended Feb. 28 '26. Feb. 28 '25. Feb. 29 '24. Feb. 28 '23 


Gross sales $1,972,926 $1,351,374 $1,149,520 $1,429,545 
Cost of sold 1,374,271 1,239,791 789 965 957 ,093 
Shipping and gen. exp 272,252 224,230 201 ,626 
PRS ces $326 403 $111,583 $135,625 $270,829 
Other income 20,174 8,793 5,322 17,7382 
Total income $346,577 $120,376 $140,947 $288 611 
Depreciation _ . - - 62.011 73.779 75,560 89,640 
Bias waa 18,742 55,182 20,946 23,276 
Net income. $265,824 def$s 585 $44,441 $175,695 


V. 122, p. 1318, 890. 
Fruit Growres’ Express Co.—Capital Increased.— 


THE CHRONICLE 


| Plan Approved. 


The company hag increased its authorized capital stock from $4,000,000 | 


to $5,000,000.—V. 120, p. 2555. 
G-B Theatres Corp.—Farnings.— 


Period—From Jan. 3 to March 27 
Net earns. after oper. exps., taxes and deprecia'n 
—V. 122, p. 2199. 


Garment Center Realty Co., Inc. — Notes Called. 

All of the outstanding 9% debenture notes of the above company (now 
known as Garment Center Capitol, Inc.), dated July 20 1922 have been 
called for redemption July } next at par and int. at the Irving Bank- 
Columbia Trust Co., trustee, 60 Broadway, New York City —V _ 115,p. 314 


Gatesworth Apartment Hotel (Gatesworth Invest- 
ment Co., Inc.), St. Louis.—-Bonds Offered. Adair Realty 
& Mortgage Co., New York recently offered at prices to 
yield from 644% to 6%% according to maturity $1,050,000 
644% Ist mtge. guaranteed serial gold bonds. 

Dated April 15 1926; due April 1927-1938. Int. payable A. & O. at 
offices of the Adair Realty & Mortgage Co., Inc., New York, or any office 
of the Adair Realty & Trust Co. Callable on any int. date at 102. C. L. 
Kauffman and Forrest Adair, trustee. Federal income tax up to 2%, 
Penna., Conn., Maryland and Dist. of Col., Mass. income tax up to 6°) 
refunded. 

Security.—The land in fee has been conservatively appraised at $200,000. 
The building, as it now stands completed, is figured at $1,220,880. The 
ae and equipment are valued at $250,000, making a total of $1,- 
670,880, leaving a margin of safety of $620,880. ; ; 

Earnings.—Total gross revenue less liberal allowance for vacancies is 
$262,944. Total operating expenses, including taxes, insurance and main- 
tenance, $111,760. Net income available for interest, $151,154. 


General Motors Corp.—/urnings.—President Alfred P. 
Sloan Jr., commenting on the earnings of the corporation 
for the first quarter of 1926, states: 

Net earnings of General Motors for the first quarter were $40,644,576. 
This compares with $18,903,489 for the corresponding period of 1925. 
There is included in the 1926 earnings $5,789,760, representing the undivided 
profits of subsidiary operations in excess of dividends received. After de- 
ducting dividends on the pref. stock of $1,910,634, there remains $38,733 ,- 
942, equivalent to $7 50 per share on the common stock, compared with 
$16,993,129, or $3 29 per share for the corresponding period last year. 

These earnings establish a new record of earnings for any quarter in the 
history of the corporation of any year. 

Cash in banks, Government securities, temporary loans and marketable 
securities as at March 31 amounted to $136,599,249. 

Retail deliveries to consumers were 224,720 cars, being an increase of 
65.5% over the corresponding period last year. This constitutes a new 
record of retail deliveries for the first quarter, during which the car divisions 
established new records of deliveries to consumers. All divisions of the 
corporation are in excellent operating condition and practically all are 
enjoying a record volume of business. The favorable reception of the public 
to the Pontiac car, and the rapid growth in volume of sales and profits of 
the Delco-Light Co., manufacturers of the Frigidaire line of electric re- 
frigerators, are outstanding developments of the first quarter. 


Negotiating for Outstanding Minority Int. in Fisher Body.— 

The New York ‘Times’ April 29 says: Negotiations for the acquisition of 
the minority stock interest of the Fisher Body Corp. by the General Motors 
Corp. have been resumed, and the deal is expected to be completed in the 
nearfuture. The Fisher Body stock will be acquired, it was said yesterday, 
by the exchange of one share of General Motors common stock for 1 '4 shares 
of Fisher. Negotiations for the acquisition have been conducted on numer- 
ous occasions during the past few years. General Motors has held a ma 
jority of the Fisher Body stock for several years. The last annual repor 
of General Motors showed that the company held 1,441,920 shares, or 
approximately 60%, of the Fisher stock, and this investment was said to be 
one of the most profitable made by General Motors.—V. 122, p. 2199, 2049 


Gibson Terminal Building (Gibson Properties Co.), 
Oakland, Calif.—-Bonds Offered._S. W. Straus & Co., Ine., 
are offering at prices to yield 6.25% to 6.50, according to 
maturity $280,000 Ist mtge. 644% serial coupon gold bonds. 

Dated March 15 1926; due serially 3 to 1514 years. Denom. $1,000, $500 
and $100 c*. Int. coupons payable M. & 8.; callable at 103 and int. for 
first 5 years and at 102 and int. thereafter; bonds and coupons payable at 
the offices of 8. W. Straus & Co. 

Security.—Secured by a closed first mortgage on the land and building. 
The land comprises approximately 43,194 sq.ft. The building to be erected 
(covering substantially entire area) is to be a warehouse building 3 stories 

: 4 of reinforced concrete fireproof construction surfaced with cement 

aster. 

ebster St., comprising approximately 18,600 sq. ft. of stores, and the 
balance of the ground floor and the second and third floors will have ap- 
proximately 111,000 sq. ft. of floor space for commercial storage and ter- 
minal warehouse use. 

This structure will be one of the largest and best adapted warehouse 
buildings in the San Francisco Bay district. This building is designed to 
carry a live load of 250 Ibs. per sq. ft. of floor area. It will be equipped with 
2 elevators of 6,000 Ibs. capacity each and will be served by a spur track 
leading into it from the Southern Pacific Ry. 
quately protected by fire and earthquake insurance. 

The value of the land and the completed building has been independently 
appraised in excess of $484,000. 

larnings.—This property is under lease to the Lawrence Warehouse Co. 
for a period of 20 years at a net annual rental of $45,000. This lease has 
been assigned to the trustee for the benefit of the bondholders. The net 
annual earnings of this property available for payments required under 
this bond issue, therefore, amount to nearly 24 times the greatest annual 
interest charge and $19,551 more than the average combined annual inter 
est and serial principal requirements hereunder. 


Gould Coupler Co.—Earnings.— 


1926 
$96,505 


l 925 


$64,702 


This property is to be ade- | 


It will contain 6 stories facing Franklin St. and 5 stores facing | 





{ Vow. 122. 


Gimbel Brothers, Inc.— Listing. 

The Philadelphia Stock Exchange has authorized the listing of $3,000,000 
additional 7% cum. pref. stock (par $100) and 22,500 additional shares 
of common stock, without par value, reported issued in exchange for all 
the outstanding capital stock of Kaufman & Baer Co., consisting of 2,000 
shares of pref. stock, par $100, and 28,303 shares of common stock, par 
$100, making the total amount of Gimbel Brothers, Inc., 7% cum. pref. 
stock listed at April 24 $21,000,000, par $100, and the amount of common 
stock listed 622,500 shares without par value, being the total authorized 
issue of each class.—V. 122, p. 1924. 


Graton & Knight Corp. (Mass.). 
Assets of Graton & Knight Mfg. Co. 


See that company below. 


Graton & Knight Manufacturing Co.— Reorganization 
The stockholders on March 3 approved a 
reorganization plan which provides: 

New Company Formation of a new corporation in Mass. using the name 
Graton & Knight Corp. ; 

Capital Stock New company shall have an authorized capital of $2,- 
500,000 7% preferred stock (par $100) and 100,000 shares of common stock 
(no par value). The new corporation will take over all the assets of the old 
company and in consideration for the assets will, along with assuming all 
the liabilities of the old company, issue the following securities: 

To Issue Debentures in Settlement of Claim.—6% 20-year debentures to an 
amount not exceeding $750,000 will be issued in full settlement of claim 
which the former owners of the capital stock of the Edward R. Ladew Co., 
Inc., have against the old company. 

Exchange of Stock.—Each holder of preferred stock of the old company 
(except holders of preferred stock issued in connection with the Ladew 
claim) upon surrender of his present preferred stock will receive 4-10ths of 
a share of preferred stock in the new corporation and one share of common 
stock in the new corporation for each share of preferred stock held in the 
old company. 

Each holder of common stock in the old company upon surrender of his 
present common stock will receive 1-10th of a share of common stock of the 
new corporation for each share of present common stock held. 

Offers Common Stock.—Stockholders of the old company (except holders 
of stock issued in connection with the Ladew claim) are offered 29,713 
shares of common stock of the new corporation at $12 50 a share at the rate 
of 4 share of new common stock for each share of old preferred stock and 
1-20th of a share of new common stock for each share of the old common 
stock, proceeds derived from sale of such stock to be used to reduce bank 
debt of old company which is assumed by new corporation. 

Shares of this offering of common stock not purchased in accordance with 
the above plan will be sold at $12 50 a share in so far as is practicable to 
officers, directors and people connected with the active management of 
the business. 

As the raising of at least $300,000 by the sale of common stock was a 
condition precedent to the carrying out of this plan, the directors felt that 
before submitting the plan to stockholders, they must have assurances that 
this money could be raised They have therefore definitely arranged for 
the sale of sufficient common stock to officers, directors, employees and 
others to accomplish this result. if such an amount is not taken by the 
stockholders under the above offer. : 

Dividends on the new preferred stock will become cumulative after 
April 1 1928 and in case of liquidation, voluntary or involuntary, will be 
entitled to receive 110 and divs. Red. on any div. date at 100 and divs. 
Will have no voting power for directors or officials unless unpaid dividends 
shall have accumulated after April 1 1928 to an amount of $7 on each share, 
in which event the preferred stock shall have the exclusive right thereafter 
to elect directors and officials until all accumulated dividends shall have 
been paid. Neither the preferred nor the common stock shall have any pre- 
emptive right to subscribe for any additional stock of any class that may 
at any time be issued. 

The preferred stock will contain provisions preventing the issue of any 
prior preferred stock , bonds or debentures except with the written consent of 
75% of the preferred stockholders 

As of April 17. over 90% of both preferred and common stock had been 
deposited with the Worcester Bank & Trust Co., Worcester, Mass., de 
positary under the plan outlined above 
President John E. White in a letter to the stockholders 

Feb. 13 1926 said in substance: 

It has been clear for some time that there must be a readjustment of the 
finances of this company in order to protect the interests of its stockholders. 
For some years we have been confronted with at least two serious conditions: 

1. A large bank indebtedness which, at the present time, is approximately 

$3.177.000. The officials of the banks holding the indebtedness have from 
time to time postponed action, relying on the promises made by the directors 
that a definite plan of reorganization would be presented to them. Sucha 
condition is neither wise nor safe and should not be allowed to continue 
until creditors become impatient and take aggressive action. 
The second condition to be met is a claim of approximately $1,649,000 
based upon a written contract entered into in behalf of the corporation by 
former officials, in connection with the purchase of the capital stock of 
Edward R. Ladew Co., Inc. The owners of this claim have been induced 
from time to time to postpone action on the assurance that a reorganization 
plan was contemplated and would be presented for consideration in a short 
time. The date to which action on this claim is postponed is not and cannot 
be fixed by any binding contract. 

After extended negotiations, the directors have succeeded in obtaining 
offers for adjustment of these two claims on the following basis, it being 
definitely understood, however, that the offers are made only on condition 
that the reorganization (including the reduction of bank loans by at least 
$300,000) becomes effective and that the management which has guided 
the business since the election was controlled by preferred stockholders, 
still continues and takes a financial interest in the business. 

The banks holding the large claims have upon the conditions above stated 
agreed to allow the present loans of approximately $2,700.000 to remain for 
a period of two years except as reduction may be made from time to time 
by the corporation. At the end of two years the directors are of the opinion 
that the bank indebtedness will be such that it can be funded by an issue of 
long term bonds or other securities 

The owners of the Ladew claim will accept as a compromise a sum less 
than one-half of the amount of their claims, payment of the same to be made 
by debentures of the new corporation, payable in 20 years and subordinate 
to bank loans, and to any security which may be issued to refund bank loans. 


Formed to Acquire 


on 


“- 


Directors and Officers of New Corporation.— 

The directors of the new company will be: Frank H. Willard. John E. 
White, Paul B. Morgan, Harry G. Stoddard, Homer Gage and J. Verner 
Critchley, all of Worcester: Stanley A. Russell. Vice-President of the 
National City Bank, New York: W. Virgil Spaulding. Pasadena, Calif., 
and George 8. Armstrong, National City Bank, New York. 

Frank H. Willard, for years general manger of the business, has been 


| elected President, Charles A. Bartlett as Treasurer and Stanley G. Barker 
Clerk 
For annual report of company see V. 122, p. 2338. 


Grand River-Kirby Terminal Bldgs.—Bonds Offered.— 
Watling, Lerchen & Co., Detroit, are offering at prices 
to yield from 514% to 6% according to maturity $650,000 
6% 1st mtge. serial gold bonds. 


Dated April 1 1926, due serially (A. & O.) from Oct. 1926 to April 1941. 
Principal and interest payable A. & O. at Security Trust Co., Detroit, 
trustee, without deduction for norma! Federal income tax up to 2%. 


Denom. $1,000, $500 and $100 c*. Red. on any interest date on or after 


April 1 1927 on 30 days’ notice at 102 and interest 


Quarters Ended—~- Mar. 31 '26. Dec. 31 '25. Sept. 30°25. 
Gross manufacturing profit- _- - - - $300 852 $234 321 $120,063 
Expenses sae elite area tas 68,615 94,457 63,281 

Net operating profit. _ $232 .237 $139,864 / $56,782 
Other income_ . hs 11,521 36.973 5,459 | 


Total income $243,758 $176,836 $62,241 
Interest charges, &c : 72,375 66,865 72,102 
Federal taxes < 23,137 : ei 


Net income $148,246 $109,971 loss$9.861 
—V. 122, p. 2338, 1462. 


Security.—These bonds are secured by a closed first mortgage upon the 
Grand River-Kirby Terminal Buildings, and upon approximately 64 
acres of land located at the intersection of Grand River and Kirby avenues, 
Detroit. The buildings, which are used as warehouses, distributing centres, 
and for light manufacturing, contain over 360,000 sq. ft. of floor space, and 
are equipped with automatic sprinkler system. Ample railroad facilities 
are provided through 2,500 feet of siding which serves the property and 


connects with the main line of the Grand Trunk Railway System. 

Earnings.—At the present time the property is producing an annual 
net income of $81,158, or more than twice the maximum annual! interes 
requirements on this bond issue 











THE 


May 1 1926.] 


Sinking Fund.—Commencing April 20 1926, a monthly sinking fund of 
an amount sufficient to pay 1-6th of the next maturing interest and 1-6th 
of the next maturing principal will be paid in to the trustee. 


Hartman Corp., Chicago.— New Directors.— 
Edward G. Felsenthal and H. Walter Blumenthal have been elected 


1 
: so succeeding Harry A. Cohen and Maurice Wertheim.—vV. 122, 


Hayes Wheel Co.—Omits Extra Dividend.— 

The directors have declared the usual quarterly dividends of 75c. a 
share on the common stock and of $1 8714 a share on the 74 % preferred 
stock, both payable June 15 to holders of record May 29. In addition 
to the regular quarterly dividends, the company in September and December 
1925 and in March last paid extra dividends of 25c. a share on the common 


Comparative Balance Sheet. 
Assets— Mar.31'26 Dec .31'25 Liabtlittes— Mar.31'26. Dec .31'25 
L4., bidgs., &c__a$3.460,631 $3,520,466 [7% cum. pref. stk_$1,578,800 $1,639,800 
Plant at Flint & Common stock__.x1,973,.955 1,973,955 





St. Johns...._. 200,000 200,000] Ist mtge. sink. fd. 
Pats. & good-will_ 1 1 a a 559.100 
Investments. _____ 65 832 67,242], Accounts payable. 374,183 630 230 
Cash with trustee _ dion 132,005} Accrued payrolls, 
Inventories...... 1,912,443 2,038,558 royalties, &c 167,682 115,168 
dl = ...- 1,624,793 2,503,972) Reserve for Federal 
Accts. & notes ree. 1,139,522 934 039 EEE 237.013 280,000 
Amts. owing by Surplus - . 4.274.466 4,352,244 
officers & empl. ane 5,432 
Cash surr. value of 
life insurance... 146,152 136 ,064 oe . —— 
Def'd charges____ 56,725 12,718) Total (each side) __ $8,606,099 $9,550,498 


a After deducting $2,667,208 reserve for depreciation. x Represented 
by 197,044 shares of no par value.—V. 122, p. 2338, 1755. 

Hazeltine Corp.— Usual Dividend.— 

The directors have declared the regular quarterly dividend of 25c. per 
share on the capital stock, payable May 24 to holders of record May 4. 
On Feb. 24 last, the company paid an extra dividend of 25c. per share, in 
addition to a quarterly dividend of 25c. per share.—V. 122, p. 1178. 


Hercules Powder Co.—Quarterly Report.— 
2 19 





Quar. end. Mar. 31— 1926. 1925. 924. 1923. 
Gross receipts____..__- $6,004,731 $5,503,369 $5,171,399 $5,503,261 
xNet earns. all sources__ 667 408 604 .225 433 828 679,899 
Pref. div. (134 %)..---- 185,656 182,010 179,369 177,160 

Balance, surplus_.-__. $481,752 $422.215 $254 460 $502,740 


x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 


taxes, &c., also interest on Aetna bonds. 
Consolidated Balance Sheet March 31. 
1926 1925. | 1926 1925 

Assets $s $s | Liahilities— s s 
Plants & property .26 203 408 24,702,156} Common stock 14,300,000 14,300 000 
Cash... 1,672,649 1,507,235) Preferred stock 10,611,400 10,406,100 
Acc'ts receivable 3.656.010 3,490,536 Aetna bonds .. 3,261,675 3,464,275 
Collateral loans 175,000 500,000 Acc’ts payable 394.358 366,544 
Invest. securities. 2,162,071 2,136,689 Pref. div. payable- 92 850 91,053 
Liberty bonds___. 3,933,158 3.933.008 Deferred credits 25,190 31,456 
Mat'ls & supplies. 3,144,996 2,935,694 Fed's taxes (est.). 461,300 291 497 
Finished products. 2,314,513 2,110,013 Reserves 4.274.347 3.392.608 
Deferred charges _ - 156 059 130.575 Profit and loss 9,996,743 9,102,374 

C0 ener 43,417,863 41,445,907 Total 43,417,863 41,445,907 
—V. 122. p. 741. 


Hudson River Navigation Corp.—-Bonds Offered.—¥. J. 
Lisman & Co. are offering at 100 (less int. from date of 
payment to May 1 1926), to vield over 6.706, $3,000,000 
644° convertible (closed) Ist mtge. 25-year sinking fund 
gold bonds. Dated May 1 1926; due May 11951. Further 
details in V. 122, p. 2200. 


Ilseder Steel Corp. (Ilseder Hutte), Gross-Ilsede, 
<u mr , . “: ‘ 

Germany.—Bonds Sold.—The National City Co. have 
sold at 94 and int., to vield over 7.65%, $7,500,000 20-year 
mtge. sinking fund 7°, gold bonds. $2,250,000 aggregate 
principal amount of these bonds has been withdrawn by cer- 
tain Luropean banks for sale in various European markets, 
including $1,000,000 to be handled by the Amsterdamsche 
Bank, Amsterdam, and $500,000 by the Stockholms Enskilda 
Bank, Stockholm. 

Dated April 1 1926; due April 1 1946. Principal and int. (A. & O.) 
payable at National City Bank, New York, in U. 8. gold coin without de 
duction for any past, present or future taxes or duties levied by or within 
the German Reich or any political subdivision thereof. Principal and int. 
also collectible at the option of the bolder either at the city office of National 
City Bank of New York in London, Eng., in pounds sterling; or at the 
Amsterdamsche Bank in Amsterdam, Netherlands, in guilders; or at the 
Stockholms Enskilda Bank in Stockholm, Sweden, in Swedish kronen; in 
each case at the then current buying rate of the respective banks for sight 
exchange on New York. Denom. $1,000 and $500c*. MRed., all or part, 
on any int. date upon 30 days’ prior notice at 103%. National City Bank 
of New York, trustee. Darmstadter und Nationalbank Kommanditge- 
selischaft auf Aktien, co-trustee. 

Data from Letter of J. Fromme and Ewald Hecker, Managing Direc- 
tors of Ilseder Hutte. 

Cor poration .— Founded in 1861. Is the largest producer in Germany of 
steel beams and channels, and is also an important manufacturer of other 
structural steel products. Corporation markets about 28° of all beams 
and channels made in Germany, or over twice that of the next largest manu 
facturer of these products. It has always produced peace time products 
and consequently was not obliged to convert its equipment after the war. 

The properties of the corporation and its subsidiaries comprise a com- 
pletely intecrated unit for the manufacture of finished steel products 
through all the various stages of production. The properties include 3 large 
iron ore deposits with a combined life of over 150 years at the present rate 
of production, extensive coal lands and mines, together with by-product 
coke plants, 6 modern blast furnaces having annual capacity of 600,000 
tons of pig iron, converters and furnaces having annual capacity of 600,000 
tons of steel ingots, 9 electrically driven rolling mill trains, an electric power 
plant of 45,000 h.p. capacity, and a steam railroad system comprising 
110 miles of track 

Sales of the corporation for the year 1924 amounted to $15,018,961 
and for the vear 1925 to $17,103,855 

Purpose of Issue Proceeds from the sale of the present issue of bonds 
will be used to increase working capital and to provide for the construction 
of additions and improvements tending to lower production costs. 

Security.—Direct obligations of the corporation and secured by direct 
mortgages, subject only to the charges securing the industrial debentures 
(below) on the operating properties of the corporation and its 2 important 
subsidiaries, namely, Aktiengesellschaft Peiner Walzwerk and Gewerkschaft 
des Steinkohlenbergwerks ‘Friedrich der Grosse which are controlled 
through 100% stock ownership. These properties include the iron ore 
mines, the more important coal mines, the coke ovens, the blast furnaces, 
the steel plants, the rolling mills, the electric generating stations, the ma 
chine shops, steam railroads, office buildings, real estate and other plants 
and equipment necessary to constitute a fully integrated system of prop- 
erties for the production of finished steel products 

The mortgage and trust indenture will authorize a total of $10,000,000 
of bonds, including this issue. The remaining $2.500,000 bonds may be 
issued from time to time, provided in each case that (a) the average annual 
consolidated net earnings after maintenance, renewals and taxes (other 
than taxes based on income). but before depletion and interest charges. 
for any two of the three preceding fiscal years, shall have been not less than 
three times the sum of the annual interest charges on all bonds outstanding 
and those proposed to be issued and the maximum annual fixed charges 











on the industrial debentures then outstanding: and (b) the consolidated 
net current assets, after giving effect to the application of the proceeds from 
the sale of the bonds then proposed to be issued, shall equal at least $6,000,- 
000. The mortgage and trust indenture will also provide, among other 
things, that the corporation shall not declare or pay any cash dividends on 
its outstanding stocks (other than dividends on account of earnings for 1925) 
except out of its surplus net earnings after expenses, maintenance, renew- 
als, taxes and interest, subsequent to Dec. 31 1925, and unless upon com- 
pletion of such dividend payments, in each case its consolidated net current 
assets shall be at least equal to $4,000,000. 

Sinking Fund.—Mortgage will provide for a sinking fund sufficient to 
retire prior to maturity all the present and any additional issue of these 
bonds. On Aug. 15 1926, and semi-annually thereafter, the corporation 
shall be required to deliver to the trustee, either cash sufficient to redeem 
at 103%, such principal amount of bonds as is necessary to retire by equal 
semi-annual installments prior to maturity all bonds previously issued, or 
in lieu thereof (in whole or in part) bonds in such principalamount. Bonds 
—aneee and redeemed shall thereupon be cancelled and permanently 
retired. 

Earnings.—In each of the past 57 years the corporation made a profit 
after expenses, maintenance and taxes. This unusually constant earning 
power is reflected in an enviable record of dividends, unbroken for the years 
from 1868 to 1922 inclusive, the rates paid ranging from 6% to60%. For 
the years 1923 and 1924 no dividends were declared by the corporation, 
the entire net earnings being put back into the business. In this respect 
the policy of the corporation has been consistently conservative, a large 
part of the profits each year having been invested in its plants and pro 
erties. It is expected that at the annual meeting to be held in June 1926 
a dividend of 6% on the common stock will be declared out of surplus 
earnings for the year 1925. 

The consolidated net earnings of the corporation and its constituent com- 
panies, after expenses, maintenance, renewals, replacements and taxes 
(other than taxes based on income), but before depreciation and interest 
charges, for the year 1924 were $1,445,369, and for the year 1925 were 
$2.804,118. The annual interest requirements on the present issue of $7,- 
500,000 20-year mtge. sinking fund 7% gold bonds and the estimated maxi- 
mum fixed charges on the industrial debentures issued , aggregate $690,000. 

Balance Sheet Dec. 31 1925. 


(Corporation and its constituent companies after this financing .] 











Assets. TAabtlities . 

Cs sb wcensatdaseeaceseen $1,621,734| Preferred stock........-.-.-- $32,452 
Customers’ accts.rec.(lessres.) 846,185|Common stock___...----.-- a15,238,095 
Miscell. receivables. ____ ‘ 67,020| Purch. mon. oblig., 1927-'32 495,440 
Raw materials, work in pro- % gold bonds, 1946_-.-.-.--- ,500,000 
cess and supplies_ ... 5,827,448] Accounts payable------.--.-.-. 557,541 
Land, buildings & equipm’t. 20,426,758 | Accrued taxes, &c______.-.-- 1,186,740 
Mining rights, &c_._______- 3,327,857 | Empl. savings deposits, &c _ - 269,050 
Invest. in other sub. cos. Empl. savings accounts- 943,133 
(incl. net adv.), mtgs., &c. 1,409,457| Reserves for depreciation... 1,561,454 
Deferred charges_ n 876,058 | Other reserves. a ; 4,923,840 

Surplus of net asset value of 

constit. cos. over co.'8 
~-- += -- book value thereof- 453,664 
Total (each side) - ee Sa 1,241,108 


a Inctuding $1,057,428 held by a subsidiary company. 

Note.—On Dec. 31 1925 the corporation and its constituent companies 
had contingent liabilities of $307.492. representing guarantees, and in addi- 
tion there were outstanding $1,347.335 of discounted bills received from 
customers in the regular course of business, practically all of which have 
since been paid. 

Dawes Plan In connection with the payment of reparations, the cor- 
poration and its constituent companies have issued, in accordance with the 
so-called ‘Dawes Plan,” industrial debentures in the aggregate face amount 
of $4,843 805, with respect to which the maximum annual liability on account 
of interest and amortization will be 6%. In the opinion of counsel, the 
liability for the payment of this sum is secured by a first charge, in many 
respects analogous to a tax lien, upon their fixed properties. In accordance 
with a law which effects a further internal distribution in Germany of the 
burden of reparations, the annual payments on account of industrial de- 
bentures will be substantially reduced, and the estimated maximum annual 
payments on account of the industrial debentures of the corporation and 
its constituent companies will be less than $165,000, or only a fraction of 
1% of the real value of their properties. 


Inland Steel Co.—Earnings.— 


Three Months Ended March 31 1926. 1925. 1924. 
Net profits after expenses $2,441,629 $1,715,872 $2,775,753 
Depreciation and depletion 490,095 537 ,301 309,014 
Interest and Federal taxes 410,625 150,000 296,250 
Preferred dividend 175,000 175,000 175,000 
Common dividend 739,249 739,249 739,249 

Balance, surplus $626,660 $114,321 $1,256,240 


122, p. 2200, 1925. 


International Cement Corp.— Annual Report.— 











Calendar Years 1925. 1924. 1923. 1922. 
Sales, less disc’ts, &c $17,713,900 $13,683,504 $11,289,117 $9,407,725 
Mfg. and shipping costs. 10,021,390 7,843,273 6,382,770 5,739,578 
Prov. for deprec. & dep! 1,154,627 697 987 822,074 927,146 
Sell., admin. & gen. exp. 2,064,055 1,505,852 1,214,104 1,047,372 

Net profit from oper $4,473,827 $3,626,391 $2,870,169 $1,693,629 
Miscellaneous income 164,994 135,006 102,261 168,451 

Total income $4,638,821 $3,771,397 $2,972,430 $1,862,080 
Int., taxes & miscell 662,436 723,890 549,853 437 ,033 
Pref. dividends (7%) 457 ,922 193,591 103,351 107,016 
Common dividends 1,800,000 1,476,006 1,164,537 850,633 

Balance, surplus- $1,718,463 $1,377,910 $1,154,689 $467 .398 


—V. 122, p. 1619, 1035. 


International Mercantile Marine Co. 
Sale of White Star Line to British Interests—Morgan Resigns 
from Board.—J. P. Morgan and Charles Steele of the firm 
of J. P. Morgan & Co. have resigned from the board of diree- 
tors, it became known April 24. At the same time it was 
officially admitted that the company was carrying on nego- 
tiations for the sale of the White Star Line to British interests. 
The resignations of Mr. Morgan and Mr. Steele were due 
to the fact that the London house of Morgan, Grenfell & 
Co. is representing Furness, Withy & Co. of England in the 
proposed purchase of the property from the American com- 
pany. The following statement was issued by John H. 
Thomas, V.-Pres. of the company, who has been handling 
the negotiations for the sale of the properties while P. A. 5. 
Franklin, President, is in Europe: 

J. P. Morgan and Charles Steel have resigned from the board of directors 
and the finance committee has nominated J. H. Thomas and H. G. Philips 
to take their places. Their election will come up at the next meeting of 
the board. 

Messrs. Morgan and Steele, through Mr. Thomas, au- 
thorized the following statement issued from the office of 
the I. M. M. Co.: 

Due to the contemplated sale of some of the British properties of the 
I. M. M. Co. in which the London partners may be interested, they felt 
it would be improper to remain on the board of directors. 

Many details are yet to be agreed upon before the sale of 
the White Star Line is definitely settled. Furness, Withy & 
Co., it was said, have made a cash bid of $70 a ton for the 
fleet of the White Star Line. This would figure out approxi- 


Negotiating for 


mately $35,000,000 for the 25 vessels operated by the com- 
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pany, with an aggregate of aneabdinly 500,000 tons. | 
Some difficulty is being experienced in getting the Mercantile 


Marine directors to agree upon this price, in view of the high 
lue of 1 ships about to be sold. 
group of Mereantile Marine directors, it is 


1 
repiacement va he 


said, 


a sale of the British properties for securities, and the value 
of the securities demanded in exchange is understood to be 
ubstantially above the cash offer of the British interests. 

Vice-President John H. Thomas April 26 gave out the 
following statement: 


I have a cable from London as follows: ‘‘The White Star Line at Liv erpool 
is issuing a statement authorized by ~ mL, Grenfell & Co. and P. A. 
Franklin, President of the I. M. M. Co. Certain we mature re od 
having appeared in the press, it seems desirable that the following state- 
ment should be made: Negotiations are proceeding for the purchase of the 


shares of Oceanic Steam avigatte yn Co. (White Star Line) by a British 
group represented by Morgan, Grenfell & Co. 

“A provisional agreement has been reached, but there are numerous 
details which will take time to arrange. When a settlement has been 
arrived at, a more definite announcement wil! be made, but in the mean- 
time, if the negotiations mature, Furness Withy & Co,, Ltd., will be the 
principal shipping interest in the purchasing syndicate.”’ 

The company, through V.-Pres. John H. Thomas, issued 
the following statement April 27, after a meeting of the 
board of directors: 

The board of directors discussed the details of the negotiations being 
conducted by P. A. S. Franklin in London for the sale of the White Star 
Line. No formal] action was taken, as the details have not been fully 
worked out.—V. 121, p. 192. 


International Paper Co.—Resulits for First Quarter. 


President A. R. Graustein says Gross business increased about 4% in 
the first quarter of 1926, partly estimated, compared with the first quarter 
of 1925, while inventories showed a decrease of 17% The price of news 
print has decreased $5 a t ince last year: and while this decrease was 
partly offset by lower cost of production, our newsprint profits were smaller. 
The profits on our other pr icts have shown some increase.’ V. 122, p. 
2201. 

International Salt Co.—-Larning 

3 Mos. End. Mar. 31 1926 1925 1424 1923 

Total earnings $111,746 $145,396 $52,291 $241,70 
Fixed chara ind sink 

ing fund 75,988 95,022 96 396 97 S14 

Net earnings $35,758 $50,374 def344 104 $143,892 

x After all expenses but before Federal taxes V. 122, p. 2050, 489 

International Silver Co.— Bonds Called 

The company has called for redemption on July 1 $800,000 of 6% gold 
debenture bonds, due Jan. 1 1933, at par and int Payment will be made 
at the New York Trust Co., 100 Broadway, N. Y. City V. 122, p. 1463. 


Interstate Iron & Steel Co. 


The directors have dee clared 


3} 2% Back Dit idend. 
a dividend of 3%, to apply on accountof 


accumulated dividends, and the regular quarte rly dividend of 13 i % on the 
preferred stock, both pay able June 1 to holders of record May 20. Three 
months ago a dividend of 3% was declared on account of accumulations. 


The payment June 1 will reduce dividends in arrears on the preferred stock 
to 9% .—V. 122, p. 892. 


Jones & Laughlin Steel Corp. 


” 


No. 2. 


Common Div. 


The directors have declared a dividend of 1% on the common stock 
payable June |] to holders of record May 15. An initial dividend of like 
amount was paid on March | last.—vV. 122, p. 177¢ 

Kansas Flour Mills Co.— Merger.- 

See Flour Mills of America, Inc., above V.115, p. 1844 

Lambert Company.— Listing. 

The New York Stock Exchange has authorized the listing of 281,250 
shares of common stock without par value (total authorized 1.000'000 


shares), with authority t 


» add 100,000 shares upon official notice of issuance 
in conversion of a like 


numb er of shares of the deferred stock, making the 


total amount applied for 381,250 shares See also V.122, p. 1619, 1774. 

Lancaster Mills.—Defers Preferred Dividend.— 

The directors have decided to defer the quarterly dividend of 1? 
usually paid on the 7 cumulative preferred stock on May 1. In Nove m 
ber last the dividend on the common stock was omitted See V. 121, p. 
2647, 2885 

Liggett & Myers Tobacco Co. OUlituary. 

Robert D. Dula, a director, died in New York on April 27 fe 
SY2 

Lion Oil Refining Co.—Annual Report.— 

Calendar Years 1924 1925 
Sales. . $5.014,752 $7,479,597 
Cost of sales 3,706,112 1,706,417 
a admin., selling and traffic expenses 183 ,.202 255,780 

Net profit from operation $1,.125.438 $2,517,400 
Miscellaneous income 39,869 68,220 

Total income. . ‘ $1,165,307 $2,585,620 
Interest charges ‘ 198.979 131,349 
Depreciation and depletion. os 676.319 1,036,070 
Federal taxes. : ete se et 31,439 131,188 

Surplus net income $25 98,570 $1,287,012 


Balance Shect Dec. 31 1925. 
Assets ' 
prop. & equip $3 555.5 


39 
Refining plant, 


Liabtlities 
Net worth (200,000 shares no 


Produc 


favors | 


j com 





pipe line, &e 3,639,832 par). $5,234,333 | 
ae 197.305) Tank car instill. trust notes 20,700 
Accounts & notes receivable 403 282! Ist mige. 7° gold bonds 750 000 
Inventories 1,221,153) Notes payable... 415,530 
Prepaid expenses. . 78,356 | Accounts payable... 7. {00.793 
| Reserve ands accruals ‘ 265,758 

| Deferred liabilities... . 40.370 | 
Total (each side) $9,095,468 | Reserves for de ‘prec. & depl 2,058,982 

Results for Quarter Ended March 31. 
1926 1925 
Ne profit pees depreciation and depletion. $424,120 $393,292 
- 121, p. 2282. 

rir Bell Lumber Corp. & Subs.—Larnings.— 

Quarters Ended March 31-— 1926. 1925. 
Operating income. .............. ee dua $2.822.101 $3,350,682 
Depletion _____- Dabintde Spcitts om als 756.701 789,719 
Depreciation - - Seuare 392,966 392,396 
eee = = = $45,337 505.871 
Federal income taxes __ asda ‘ re 167 ,837 192,924 

I a a le i a ---- $1,159,259 $1,469,770 


—V. 122 3 >. “W340, 1775. 


Louisiana Oil Refining Corp.—Earnings.— 
Quarter Ended March 31-— 


1926. 1925. 
Earnings ___-_.- ‘i nawneme ; .. $563,710 $240,844 
ES a ees = ‘ 42,191 45.517 
pnteress.......- 70.315 66.148 
Depreciation, deple tion, amortization, &c_- 398,119 Not 
Realized appreciation.__________ oe _Cr 209.399 reported 
RI os ate oe tine ane nae rt 26: 2.484 $129,180 


—V. 122 


. Pp. 1775, 


[ Vor. 122. 


Lion Collars & Shirts oa tn N. Wa —Rendheldere’ 
Committee.— 


The company, it is understood, isi n default in the sinking fund provision 
of the mortgage and is also unable to meet the interest payment due May 1 
on the outstanding first mortgage6%s. A protective me re cnosisting 
Clyde I. Paul, Charles A. Stone and R. E. Swart (of P. W. C hapman & 
Co.), has been formed to look after the interests of the aM... , The 
any'sdifficulties, it is said, are a result of present trade conditions. 
lis Rowe (Pres.), E. Sipperley, Gibert Geer and C. W. Ferguson have 
resigned as officers and directors of the company, while nothing definite has 
as yet been decided upon, it is likely that a reorganization of the company 


will eventually be worked out. Comparealso V. 115, p. 2275; V.117, p. 675. 
Loew’s, Incorporated. —Earnings .— 
Se 1 '25to Sept.1'24to Sept. 1 3 fe Sept. 1°22 to 
Gross Income— Mar. 14'26. Mar.15'25. Mar. 9 ' Mar. 11 '23. 
Theatre receipts, rentals 
and sales of films, &c_$32,186.748 $28,760,836 $10,.362.964 $9.495,754 
Rentals of stores&offices %51,.649 875.471 899,032 977 452 
Booking fees & commis 12,133 286 627 394,306 251,203 
Diy ré from cos. less 
than 100° owned 346 882 356,604 
Miscellaneous income 243,914 254,187 96,713 121,316 
$33,624,443 $30,177,121 $12,099,898 $11, 202, 329 
Expenses 
Theatres & office bldgs__$17.825.446 $14.425,942 $4.792.240 $5,055,425 
Film distribution a $516,782 5,335,600 1,870,688 1,257 .850 
Amortization of films 4,033,089 3,161,005 781,446 1,256,966 
Film adv'g accessories 271,200 283,448 175,145 145,427 
Producers’ share of film 
rentals . 1,680,107 3,574,204 2,445,477 1,479,049 
Depr. of bidgs. & equip 1,084,720 715,373 257.812 239 303 
Federal taxes (estimated 678,494 585,195 178,208 211,756 
Minority interest share, 
affiliated corporations 656,890 706,942 « 
Loew's Inc., share un 
distr outed aff 1. corps 10,885 ee  <¢nesee ieee 
Divs paid on stk. of subs 155,077 155,144 secs 
Total expenses $29,972,689 $27,231,977 $10,501, 018 $9,645,775 
Net incom $3.651,.754 $2,945.14 $1 59R S80 $1,556,554 
Div 5. declared and ps aid . 1.060.780 1,060.78 o ee &: Birra 
jalance, surplus $2,590,974 $1,884,364 $538,100 $1,556,554 


9 


p P21)2. 


Maytag Company.—Larnings.— 


The company reports for the quarter ended March 31 1926 net profit 
of $1,016 109 after charges and taxes 122, p. 893 

Melville Shoe Corp., N. Y.—/Pays Extra Common Ii 

The directors have declared the regular quarterly dividend of 2% on the 
pref. stock and the regular quarterly dividende of 50c. pre share on the 
common stock, also an extra dividend of 50c. per share on the common 
stock, all payable May 1 to holders of record April 26.—V. 118, p. 1920. 

Midland Steel Products Co.—ELarnings.— 

Quarter Ended March 31 1926 1925. 
Manufacturing profit $1,041,393 $1,141,396 
Expenses . 142,145 200,533 
Interest, &c 29 327 92,312 
Depreciation 101 827 98,191 
Federal taxes 94,000 

Net profit x$768 .094 $656,360 

x Before Federal : ixe 

V. 122, p. 1464, 132 1 


Morse Dry “ne & Repair Co.—Purchase. 

The company announced April 24 that it has purchased the ship repair 
yard formerly known as the Alderton Dock Yards, Ltd., facing on Gowanus 
Bay, with flour blocks of waterfront at the foot of 17th, 18th and 19th 
streets, Brooklyn, N. Y. Tne plant is being rapidly overhauled and will 
be known as the upper yard In addition to shops and equipment, the 
plant will include two floating dry docks of the latest design, one of 8,000 


tons and the other of 10.000 tons, to supplement the larger dry docks at 
the main plant of the Morse company.—V. 119, p. 2072. 

Mountain Ice Co., Hoboken, N. J.—Bonds Offered. 
Mars hall Field, Glore, Ward & Co., Green, Ellis & Anderson, 
New York, and First National Bank, Seranton, are offering 
at 100 and int. $300,000 additional Ist mtge. 6°, 20-year 
sinking f ind gold bond dated Nov. l 1924, due Nov. l 1944. 

Capitalization Authorized. Outstanding. 
Ist mtge. 6°) 20-year sinking fund gold bonds $2,000,000 oa $0,000 
Capital stock (par $100 4,000,000 797,400 


Company.—Incorp. in New Jersey in March 
of natural and manufacturer of artificial ice, 
at wholesale 


pie a 
aluoes entirely 
annual capacity 


1902 Is a large 
which is sold 
It operates 12 natural ice plants, having an 


of over 400,000 tons, in northeastern Pennsylvania and New Jersey, of 
which 7 are owned and 5 are leased Company also owns and operates 8 
artificial ice plants located in Jersey City, Newark, Orange, Englewood, 
Passaic, Montclair and Irvington, N. J., having a total daily capacity of 
1.280 tons 
Earninas Year Ended Not. 30. 
1922 192% 1924 1925. 

Sales $1,278,480 $1,422,889 $1,391,947 $1,848,429 
Other income 7,101 6,042 32,108 175,939 

Total income $1,285,581 $1,428,931 $1, 42 4.055 $2,024,368 
Cost of sales 975,363 1,060,156 1, 1 31,748 1,390,905 
Other charges 275 52,547 ae 84,494 
Depreciation — — - - 126,570 142,514 137, 739 161 ,095 
Net available for interest 

& Federal taxes 183,373 73.714 154,568 387 874 

The above earnings do a include the results of the Montclair property 
acquired in April 1926. - 119, p. 2073. 

Munsinewear Corp.—-Acquires Thieme Bros. Co. 

See Real Silk Hosiery, Inc., below.—V. 122, p. 490. 


Nevada Consolidated Copper Co.—0Offers to Purchase 
Ray Consolidated Copper Co. Assets, Payment to be Made 
in 15-Year 5% Debentures.—Special meetings of the stock- 
holders of Ray Consolidated Copper Co. and the Nevada 
Consolidated Copper Co. have been called to vote on the 
proposal for Nevada to purchase and Ray to sell all its assets 
for $46,157,685 in Nevada debentures. s some Ray stock- 
holders desire stock in Nevada they will also be extended the 
privilege after they get their debentures to exchange them 
at $15 a share for Nevada Consolidated stock on or before 
July 11927. To equalize the dividend payment made since 


| the original merger was proposed such stockholders will be 
| paid 25 cents a share on each Nevada share delivered for 


the debentures 


The Nevada stockholders will vote May 26 on (1) approving the puss 
from Ray Consolidated Copper Co. of all its properties, assets, ri 

rivileges and franchises, as an eyes B to be paid for by (a) $46.15 O88 

5-year 5% debentures, to bear date July 1 1926, with adjustment of interest 


from or to the date of transfer of *s properties; (b) assumption by Nevada 
of Ray. 


of all liabilities and obligations 








May 1 1926.] 


(2) A proving the making of an offer to the holder of any of such deben- 
tures of this company (effective only after such debentures shall have 
passed by distribution or otherwise out of the ownership or possession of 
Ray Consolidated Copper Co.) to take up any such debentures and to issue 
and deliver in exchange therefor stock of this company, without par value, 
on the basis of one share, plus 25c. in cash to equalize dividends, for each 
$15 face value of debentures. 


President D. C. Jackling in a letter to stockholders April 26 
Says: 

A special meeting of stockholders was held March 26 last to consider a 
plan for the purchase by the company from Ray Consolidated Copper Co. 
of all of the properties and assets of the latter, to be paid for by shares 
of this company. 

By unanimous vote of all the stock represented in that meeting (which 
Was approximately 80% of the total outstanding stock of the company), 
such plan was approved and adopted, subject to adjustment as necessary 
to equalize dividends declared by Nevada and Ray, respectively, subsequent 
to the time when the purchase of the properties of Ray by Nevada was 
first proposed. The accomplishment of the plan was left to the discretion 
of the directors and officers of the company. 

Pursuant to your authorization, and under the power thus conferred 
upon them, the directors and officers caused to be filed a certificate of 
amendment of the charter of the company increasing the amount of its 
capital stock to the total of 5,100,000 shares, without par value. They 
also took all necessary steps to provide for a board of 20 instead of 14 
directors. 

On the same day (March 26), the stockholders of Ray approved and 
adopted that plan in a similar manner; and authorized its accomplishment, 
for that company, by the directors and officers thereof in their discretion. 

Pending the consummation of the plan, some stockholders of Ray have 
expressed the desire to receive, instead of the share of Nevada for a share 
of Ray (as originally planned), negotiable debentures, a direct money 
obligation of Nevada. The largest stockholders of Ray prefer to have 
a share interest in Nevada. Directors are willing to pay in debentures, 
and voluntarily to give any individual debenture holder a privilege of 
receiving a Nevada share—plus 25 cents in cash to equalize dividends—in 
exchange for each $15 of face value of his Nevada debentures, if he shall 
so desire, such privilege to be expressed in an independent undertaking to 
the individual! holders of these debentures. 

Under the plan thus proposed, all the properties and assets of Ray will 
be sold to this company. he latter will pay therefor: (a) By delivering 
to Ray $46,157,685 principal amount of Nevada's 15-year 5% debentures, 
and (b) by assuming all the obligations of Ray. 

The relative position of the two companies has not changed appreciably 
since the acquisition of the properties of Ray by Nevada was first proposed. 
See also Ray Consolidated Copper Co. below.—V. 122, p. 2053, 17 


776. 

(Geo. B.) Newton Coal Co., Phila.—Resumes Divs. 

The directors have declared a semi-annua! dividend of 344% on the 
$1,.750.000 7% cum. Ist pref. stock, payable May 1 to holders of record 
April 26. This is the first payment since May 1 1925, the November 
dividend having been deferred.—V. 121, p. 3014. 


New York Air Brake Co.— ‘Stock Called. 

All of the outstanding class A stock has been called for redemption 
July 1 at $60 per share and divs. at the office of the company, 165 Broadway, 
‘. ¥. City.—V. 122, p. 2204. 

New York Canners, Inc.— Listing. 

The New York Stock Exchange has authorized the listing of 60,000 shares 
of 6 cumulative convertible preferred stock without par value.—V. 12: 
Pp. 2322. 


New York Dock Co.—Annual Report.— 
‘ 924 


Calendar Years 


ae, 


1925. 924. 1923 1922 

Total revenue $3.381.716 $3,370,909 $3,297,712 $3,827,321 
Maintenance. ____. 344.054 255,912 210,672 355,144 
Deprec'n & retirement 342,987 353,041 366 3584 572,591 
Other expenses 896 026 843 386 790,890 825,854 
SOOO cance 586,008 932,408 938 862 1,048,318 

Net operating income $912,642 $986,162 $990,894 $1,025,414 
Other income 226 802 185,350 161,133 154,444 
Gross income $1,139,443 $1,171,512 $1,152,027 $1,179,858 
Bond interest a 502,000 502,000 502 ,000 502 000 
Other deductions 26,708 115,451 27,158 28 592 
Netinc. N. Y. Dock Co $610,735 $554,031 $622,869 $649 267 
Pref. divs. (5%)--- 500,000 500,000 500 ,000 500,000 

Balance, surplus $110,735 $54,031 $122,869 $149,267 

Earnings for Quarters Ended March 31. 
1926. 1925. 1924. 1923. 

Revenues. _ . $744,621 $815,580 $791,698 $838,451 
Expenses in 372,637 378.953 339,468 389,212 
Taxes, interest, &c 265,871 300.883 320,518 324,476 

Net income. __-_. $106,113 $135,744 $131,712 $124,763 
—V. 122, p. 622. 

Northern Paperboard Co., Ltd.— Stock as Bonus. 

See Canadian Paperboard Co., Ltd., above. 

Nunnally Company.—Larnings.— 

Quarters Ended March 31 1926. 1925. 
Net profits after expenses, but before Federal taxes___-__$45,299 $25,506 
— 122, p. 761. 


Oil Lease Development Co.— Default Notice 
See United Oil Producers’ Corp. below.—V. 118, p. 1922. 


Otis Elevator Co.—Regular Preferred Dividends 
The directors have declared three quarterly dividends of 14% 
referred stock, payabl July 15, Oct. 15 and Jan. 15 to holders 
une 30, Sept. 30 and Dec. 31. respectively. 
Balance Sheet December 31. 


Status. 
on the 
of record 


1925. 1924 1925 1924 
Assets s s Liahtlitte < « 

Capital assets a13,569.528 12.861.751) Preferred stock 6.500.000 6.500.000 
Inv in subs . 5,620,790 4,807,708! Common stock 17.012.850 16.118.800 
Govertment secur. 4,269,.F09 4,369,609 Accounts payable. 2,018,827 1,700,959 
Inventories 4.996.165 4,084,499 Acec’ts, tax, &e b974 462 75,732 
Notes receivable 546,792 33,035 | Sundry credits 1,222,626 2,865,009 
Accts. rec., less res 6.974.406 5,833.622 Dividends pavable 607 866 419.855 
Cash - 2,347,484 2,646,651! Empl. stock subs 145,141 162,529 
Good will, &e¢ 1 1 | Fed. tax reserve b £95, 000 
Deferred charges 249,144 626 283 | Other reserve 2.510.001 1.646.565 

Surplus 7,682,147 5,348,719 


Total (ea. side) 38,673,920 35,663,159 


a After deducting depreciation. b Includes Fed. tax reserves 


The income account was published in V 22. p. 1777 

At the annual meeting of the stockholders on April 26 Chairman W. D 
Baldwin said in substance “During the first four months of the year 
orders have been in excess of the same period of last year We have 
sufficient orders on our books to give us a successful year in 1926 

**Business in 1925 was about 20% higher than the preceding year. Con 
siderable improvement and extensions were made in the Quincy and 
Yonkers plants. Completion of improvements at tle Yonkers plant 


enabled the company to take care of the great rush of work obtained last 
year. During 1926 it is planned to make some improvement in the Har 
rison and Quincy plants, but it is not expected these improvements will 
run into a large sum. 

‘The Canadian business has made a notable comeback since the start 
of the year Large orders have been received from department stores. 
Our English company paid 8“ 
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on its stock in 1925 to the Otis Elevator | 


Co., and its earnings were considerably more. Losses in Germany and | 
France were smaller the past year than for some years previous. I expect 


European business will work out satisfactorily. : : 
“On Jan. 1 we had 10.088 employees, the largest number in our bistory. 
Plants are running at full capacity.’’"—V. 122. p. 1777. 


| 


Otis Steel Co.—Earnings.— 











3 Mos. End. Mar. 31— 1926. 1925. 1924. 
Manufacturing profits._..________- $1,462,565 $844,861 $706,622 
Expenses, taxes, &C._.._..___._.____ 303,609 271,415 291,145 

Operating profit............____- $1,158,956 $573,446 $415,477 
Ge Sie cccecaccunucconea 43,738 20,671 33,622 

ee $1,202.69  $594.117 $449,099 
Interest, discount, &c__._..________ 296.976 285,459 281,644 
Subsidiary companies____..._______ Dr.17,074  Cri4.605 Cr6,616 

Net profit before depreciation.... $888,644 $323,263 $174,071 
—V. 122, p. 2204, 2054. 


Pacific Fire Insurance Co.—Ertra Dividends.— 
The directors have declared an extra dividend of 75 cents per share, 
payable April 28 to holders of record April 27.—V. 121, p. 3015. 
Paige-Detroit Motor Co.—Earnings.— 
Income Account for Quarter Ended March 31 1926. 


Sales, $17,399,927; costs and expenses, $16,801,971: balance $597 ,956 
Miscell. charges (net), $13,587; Federal taxes, $79,000; total_---- 92,587 
i a a ae ae ne $505,369 


The net income of $505.369 for 1926 compares with $800,282 for the same 
period of 1925.—V. 122, p. 1927, 1465. 


Parker Mills, Fall River, Mass.—Reorganization Plan 
A pproved.— The stockholders on April 29 approved the plan 
of reorganization as outlined in V.122, p.2204; V.121, p. 2414. 


Pathe Exchange, Inc.— Listing. 

The New York Stock Exchange has authorized the listing on or af r 
May 1 1926 of 11,000 additional shares of Class A common stock with put 
par value (auth., 290,000 shares), on official notice of issuance as a stock 
dividend, or on official notice of issuance and payment in full, making the 
total amount applied for 200,733 shares Class A common stock. 

On March 30 1926 the directors declared on the Class A common sto *k 
and on the Class B common stock a cash dividend of 75 cents per share and 
a dividend of 5% payable in Class A common stock without par value 0 
May 1 1926 to Class A and Class B stockholders of record April 20. 

Earnings for Last Three Years. 


Year. Gross. Net Earns. Interest. Deprec. Fed.Taz. Balance. 
1923_.$14,851,373 $1,454,080 $138,251 $93,761 $60,180 $1,161,889 
1924 16,459,386 1,660,940 125,722 96,463 126,145 1,312,610 
1925 18,151,827 1,786,984 121,338 97,172 136,716 1,431,758 
—V. 122, p. 1927. 


Peerless Plush Mfg. Co., Paterson, N. J.—Bond Call.— 
The company will on May 1 redeem at 105 and int. $20,000 of Ist mtge. 
7% serial gold bonds, dated Nov. 1 1923 (Nos. D-661 to D-700 Incl.). 
Payment will be made at the Irving Bank-Columbia Trust Oo., 233 Bro 
way, N. Y. City.—V. 117, p. 2332 


Penick & Ford, Ltd., Inc.—L/arnings.— 
Quarters Ended March 31— 
Gross earnings 


1926. 1925. 
$1 125,246 $1,237,273 





nk ia ins dso i ee 9 allie i pid alll de GRANT 526,289 525,814 
EE RR Ae ee 122,797 157,500 
Interest... .- jecivieatsntetadedbandiakeaeae 60,599 64,494 

Net income before Federal taxes... ........--- $415,561 $489 465 


—V. 122, p. 1323, 894. 
Pennsylvania Coal & Coke Corp.—Larnings.— 








——Month of March- —3 Mos. End. Mar. 31— 
Period— 1926. 1925. 1926. 1925. 
Gross earnings -_-_-..---- $521,160 $475,197 $1,846,258 $1,552,432 
Oper. exp. & taxes (excl. 
Federal taxes)... --- 539,848 480,844 1,793,328 1,628,465 
Operating income_-__-. loss$18,688  1loss$5,647 $52,931 loss$76,.033 
Miscellaneous income. 14,096 16,569 54,637 50,724 
Gross income_____... loss$4,592 $10,921 $107,568 def$25.309 
Deprec. & depletion. _-_- 24,554 24,170 81,806 75,538 
Other charges......-.-.- 17,325 17,662 45,967 57,837 


Net inc. bef. Fed. tax. def$46.471 def$30,910 def$20,205 def$158,685 
—V. 122. p. 1182, 1777. 


Pierce-Arrow Motor Car Co.-—Stock Decreased.—Earns. 

The stockholders on April 20 voted to decrease the authorized number 
of shares of capita! stock from 444,500 to 428,750 of which 100,000 shares 
are ‘eee stock, par $100, and 328,750 shares are no-par-value common 
stock. 

This decrease represents the 15,750 shares of 


prior preference stock 
(par $100) which the company retired on Oct. 1 1925. 


Quar. End. Mar. 31 1926. 1925. 1924. 1923. 
x Net earnings. - ~~ : $687 846 $550,964 $378,110 $430,527 
Depreciation - - -. 204 ,590 192,954 175,569 190,204 
Net earnings ee $483,256 $357 ,980 202,541 $240,323 
Misc. inc. charges and 
prov. for int. on notes 
and debentures 154,274 157,564 123,812 135,264 
Netincomefor period. $328,982 200,416 $78,729 $105,058 


x After deducting all expenses of operation, including those for repairs 
and maintenance, but before deductions for depreciation of property and 
equipment.—V. 122, p. 1777, 1301. 


Pierce Oil Corp.—To Decrease Stock, &c.— 

The stockholders will vote May 10 on amending the certificate of incore 
poration so as to effect: 

(a) The decrease of the authorized capital steck so that the capital stock 
shal! be of the minimum par value of $1,000 and of the maximum par value 
of $44,433.000, and so that the number of shares into which the capital 
stock shall be divided shall be 1.332.990, consisting of 148,110 shares of 
8% cumulative convertible pref. stock, par $100 each, and 1,184,880 shares 
of common stock, par $25 each; 

(b) The elimination from the certificate of incorporation of ali references 
to rights of conversion of the 8% cum. conv. pref. stock, or to exchanges of 
such pref. stock for, or the conversion thereof into, class ‘‘B'" com. stock; 

(c) The elimination from the certificate of incorporation of all referenee 
to class ‘‘B’’ common stock and stock reserved for future issue: and 

(d) The elimination from the certificate of incorporation of the provisions 
therein contained with respect to the conversion of $9,200,000 of common 
stock in exchange for and on conversion of $9,200,000 of outstanding 6% 
convertible debentures and $2,056,250 of common stock in exchange for 
and on conversion of $1,645,000 of outstanding 5-year 6% conv. gold 
notes of the corporation. 


Pres. William H. Coverdale, April 16, said in part: 

The proceedings referred to above are designed to reduce the amount of 
annual! franchise tax. In addition to 148,110 shares of issued and outstand- 
ing pref stock and 1,184,880 shares of issued and outstanding common 
stock of the corporation, in the hands of the public, there are in the treasury 
1,890 shares of pref. stock and 33.2575 shares of common stock, and there 
is unissued common stock and class “B’’ common stock of the par value 
of $23.377.168. It is accordingly proposed to reduce the authorized capital 
of the corporation by the amount of this treasury stock and authorized but 
unissued common stock, viz., a total of $23.567.000. 

The class ‘‘B"' common stock was originally authorized mainly for the 

urpose of allowing for conversion of the pref. stock. This conversion right 
+4 long since expired. and no useful purpose is served by having the com 
pany authorized to issue the class ‘““B’’ common stock. It is estimated 
that the proposed action will reduce taxes about $2,000 per year 


Loses Submarine Claim.— 


See Standard Oil Co.. New York, above.—V. 121 3 16. 


p 
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Pierce Petroleum Corp. (& Subs.).— Annual Report 


Calendar Years 1925. x1924. 
SS ae = --------- $8,193,137 $6.903.461 
Marketing, gen. & admin. expenses . 4,149,375 6,299 068 
Interest . : 194,571 273.249 
Provision for uncollectible acc’ts receivable = 42,950 99 000 
Depreciation sa 706,141 609 613 
75% share of earns. of Consol. Pipe Line Co_- aCr 107,188 


Net profit . _— $207 ,288 yloss$377471 

a Since acquisition of stock in 1924, including a cash div. of 348,000. 

x During first 4 months Pierce Oil Corp., and remaining 8 months Pierce 
Petroleum Corp. This amount comprises a loss of $511,187 for the period 
May 1 1924 to Dec. 31 1924, subsequent to the reorganization of the com- 
pany, less a profit of $133,716 for the period Jan. 1 1924 to Apr. 30 1924. 

Income Account for Quarters Ended March 31. 


1926. 1925. 

CI i i . _... $1,781,949 $1,958,400 
General administrative expenses, &c__-_- -- 1,632,627 1,620,212 
Int. & exps. on funded and floating debt ‘ 55.610 36,903 
Provision for uncollectible accounts_ --- 18,000 34,300 
Depreciation... .... -- Se A oe 230,301 157 ,948 

SU ca ie Sw Ss tai ti Ui nb is cr $154,588 $109,037 
—V. 122, p. 762. 


Pocasset Mfg. Co., Fall River.—Offer for Control. 

The directors now have under consideration an offer of $25 per share 
for the controlling interest in the stock of the corporation, 6,001 shares 
from each of two syndicates. 

Acting as counsel for the company, L. Elmer Wood issued the following 
statement on April 28 ‘In the matter of the offer of out-of-town interests 
to purchase this company's stock the time for acceptance and deposit of 
certificates with the National Shawmut Bank, Boston, has been extended 
under the terms of the agreement to May 4 next This offer is, as it has 
been from the beginning, an offer to purchase all of the stock of the com 
pany, but not less than a controlling intreest therein A large amount of 


stock is now deposited with the National Shawmut Bank There are 
two offers now pending for purchase of the controlling interest goth 
cannot succeed The directors are informed that the out-of-town pur 


chasers will pay the company's indebtedness and put a large amount of 
capital into the plant.’’ F p. 762. 


Pressed Steel Car Co.-——/n/tial Preferred Dividend. 

The directors have declared an initial quarterly dividend of 1% %% on 
the new 7% cum. pref. stock, payable July 1 to stock of record May 29. 
The old non-cum. pref. stock was recently exchanged for stock of the 
new issue (see V. 122, p. 623). 

The company in an announcement says: ‘‘As this dividend will be 
paid only on the new cum. pref. shares resulting from the merger with 
the Western Steel Car & Foundry Co. and not on the old pref. stock existing 
prior to the merger, holders of old stock in order to receive the dividend 
should exchange the same for shares of new cum. pref. prior to May 29 
1926.""—V. 122, p. 1466. 


,” 


Punta Alegre Sugar Co.—-New President. 

William C. Douglas, formerly Vice-Pres. in charge of operations, has 
been elected President, succeeding R. W. Atkins. Mr. Atkins has also 
resigned as a director.—V. 122, p. 361. 


Pure Oil Co.—Eztra Dividend of 12% Cents.—The direc- 
tors have declared an extra dividend of 12%e. per share on 
the common stock, par $25, in addition to the usual quar- 
terly dividend of 37%e. per share, both payable June 1 to 
holders of record May 10. An extra dividend of like amount 
was paid on the common stock on Mar. 1 last.--V.122, p. 1182. 


Ray Consolidated Copper Co.—Sale of Assets to Nevada 
for $46,157,685 Debentures.—The stockholders will vote 
May 26 on authorizing the sale to Nevada Consolidated 
Copper Co. of all the properties, assets, rights, privileges 
and franchises of this company as an entirety to be paid 
for by: (a) $46,157,685 of Nevada Consolidated Copper 
Co.’s 15-year 5% debentures, to bear date July 1 1926, with 
interest adjustment from or to the date of transfer of the 
properties; (6) Nevada Consolidated Copper Co.’s assump- 
tion of all liabilities and obligations of this company. 

If said sale be authorized (a) to authorize and instruct the 
directors or officers to distribute the proceeds of such sale 
pro rata among the stockholders of this company, and (b) to 
vote to dissolve this company. 

President Sherwood Aldrich in a letter to stockholders 
April 26 says: 

By unanimous vote of all the stock represented at the meeting March 26 
last (which was a large majority of the total outstanding stock of the 
company), such plan was approved and adopted, subject to adjustment 
as necessary to equalize the dividends declared by the two companies sub- 
sequent to the time when the purchase of the properties of Ray by Nevada 
was proposed. ‘The accomplishment of the plan was left to the discretion 
of the directors and officers. 

On the same day the stockholders of Nevada approved and adopted that 
plan in a similar manner, and authorized its accomplishment, for that 
company, by the directors and officers thereof, in their discretion 

Pending the consummation of the plan some stockholders of this com- 
pany have expressed a desire to receive instead of the share of Nevada for a 
share of Ray (as originally planned), negotiable debentures, a direct money 
obligation of Nevada. Others of the stockholders would prefer to have a 
share interest in Nevada. The Nevada directors are willing to pay Ray 
in debentures, and voluntarily to give any individual debenture holder 
a privilege of receiving Nevada shares in exchange for his debentures, if 
he shall so desire. 

Under the plan thus proposed all the properties and assets of Ray will be 
sold to Nevada. The latter will pay therefor (a) by delivering to Ray 
$46 157.685 principal amount of Nevada's 15-year 5% debentures, and 
(b) by assuming all the obligations of Ray. Such $46,157,685 represents 
$15 in debentures for each outstanding share of Ray. 

c Effective upon distribution of the debentures by Ray to its stockholders, 
Nevada will voluntarily give each debenture holder the privilege at his 
option to exchange his debenture or debentures for stock of Nevada, with- 
out par value, at the rate of one share—plus 25c. in cash to equalize divi- 
dends—for each $15 face value of the debentures. Such option of exchange 
may be exercised up to July 1 1927. 

he essence of the foregoing is that after the accomplishment of the 
plan, you may either keep the debentures which you will have received, 
or if you shall desire to do so, you may procure a share of Nevada and 25c. 
in cash for each $15 of debentures received under the plan All of the 
largest stockholders have expressed themselves as intending to make use 
of this privilege.—V. 122, p. 2054. 

Real Silk Hosiery Mills, Inc.—Sells Interest in Thieme 
Brothers. 


Announcement was made April 13 by the corporation of the sale of its 
controlling interest in the Thieme Brothers Hosiery Co. of Fort Wayne, Ind+, 
manufacturers of full fashioned hosiery to the Munsingwear Corp., who 
already have a plant in Fort Wayne. The sale became effective April 15. 
The official announcement says: 

“The sale was made on a basis that shows a slight net profit to the corpo- 
ration over the amount that it had previously paid for the stock, and in 
addition the copperatien has had the full benefit of the production and 

rofits of the ieme Bros. plant for practically a year. The Thieme 
ros. 2,500 shares of common stock, of which the Real Silk Mills owned 


2,200. 
“The popes of the Thieme plant by the Real Silk company a year 
or the pur of enabling the company to expand the full fashioned 


ago was 
hosiery branch of its business quickly. 





Some few months ago the company 
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decided to build a full fashioned plant in Indianapolis, adjoining its other 
mills. This new plant having been_built in anticipation of the sale of its 
interest in the Thieme company The new plant in Indianapolis is now 
practically completed, and machinery, some of which was originally in- 
tended to be shipped to the Fort Wayne plant, has been diverted to the 
Indianapolis plant and is already in process of erection in Idnianapolis. 


| The money that the Real Silk company will receive for its holdings in the 





Thieme company will pay for the new mill in Indianapolis with its machin- 
ery, so that financial-wise there is no difference in fixed assets, except 
that they are located in Indianapolis now instead of Fort Wayne.” 

A dispatch from Minneapolis this week says that the Munsingwear 
Corp. has also acquired the remaining 300 shares of common stock of the 
Thieme company.—V. 121, p. 3141. 


Remington Arms Co., Inc.— New Directors.— 

John A. Garver, of Sherman & Sterling, and Matthew C. Brush, Pres. 
of the American International Corp., have been elected directors.—V. 
122, p. 1182. 


Replogle Steel Co. 
4 Mos. End. Mar. 31 

Sales, ry. oper. rev. and 
other income... —-—- 

Costs and expenses -_. 


Earnings .— 


-Quarterly 
1925. 1924. 


1926. 


1923. 


Not available 


an 


1,254.202 $1,107,644- 
987,915 924,239 


Total income $183,405 1loss$91,549 loss$19,774 








‘ 7 266,287 
Miscellaneous charges_- 101,110 99,390 “= oe 
Depreciation _________- 51,594 65,791 91,500 73,759 
Federal taxes 2 13,102 cpivkieer j.§ .trtdiee © sel 
Ne wncome........-. $100,481 $18,224 loss$183,049 loss$93,533 
Comparatire Balance Sheet. 
Mar.31°26. Dec.31°25 Mar.31°26. Dec.31°25, 
Asset s ~ Liabilities — $s $s 
Prop., plants, &c_16,058,666 16,074,518 Capital stock x16,450,090 16,450,090 
Cash _ . 2 563.673 1,141,660 Funded debt 2,210,000 2,247,000 
Call loans 700 000 Accts. & wages pay. 300,591 249,740 
Accts. & notes rec. 986 926 930,896 Unmat. int. accr.. 78,045 37,440 
Accts.rec.affil.cos 19,400 Acer. taxes, &c. 56,717 17,214 
Cash with trustee - 19,452 1,952 Due toaffil. cos. 21 648 
Inventories 2.077.072 2.124.228 Reserves 404,594 409,645 
Investments 243,356 242,226 Surplus... 1,456,217 1,368,593 
Def'd charges, &c. 307,131 245,489 
Total . 20).956.276 20,780,370 Total . 20,956,276 20,780,37 


x Represented by 500,000 shares of no par value.—V. 


Ridgeview Coal Co.—Receivership.— 

The Union Trust Co. of Pittsburgh and 8. A. Taylor have been appointer 
permanent receivers. 

Rochester (N. Y.) Button Co.—Bonds Offered.—Bond & 
Goodwin, Ine., Sweet, Fearey & Co., Inc., and J. A. Ritchie 
& Co., Ine., are offering at 9934 and int., yielding over 
614%, $1,000,000 Ist (closed) mtge. 15-year 614% sinking 
fund gold bonds. 

Dated April 1 1926; due April 1 1941 


22, p. 1622, 1182 


Int. payable A. & O. at Seaboard 
National Bank, New York, trustee, without deduction for Federal normal 
income tax not in excess of 2%. Penna. and Conn. 4-mills taxes, Maryland 
securities tax not in excess of 4'4 mills per annum, and the Mass. income 
tax not in excess of 6% per annum refunded. Denom. $1,000 and $500 c*. 
Callable as a whole, or in part by lot, on any int. date on 30 days notice at 
100 and int. plus a premium of 5% to and incl. April 1 1931, the premium 
decreasing thereafter 14% in each succeeding 12 months period to and 
incl. April 1 1940, after which date no premium is payable. 

Sinking Fund.—Indenture will provide for semi-annual sinking fund 
payments in increasing amounts beginning Feb. 15 1927, calculated to 
retire 70% of the issue prior to maturity. 

Capitalization 


Ist (closed) mtge. 15-year 614% s. f. gold bonds (this issue) _ ._ $1,000,000 
Preferred stock, 7% cumulative (par $100 per share)___-.--.--- 931,000 
Common stock (represented by 45,700 shares no par value) -_- ~~. 1,415,258 


Data from Letter of Nelson Sage, Pres. of Company, Dated April 2 
Company.—Has been formed in New York to acquire the business a> 
assets (except certain securities, accounts and other property not require 
in the conduct of the business) of Rochester Button Co. (old company), 
Superior Ivory Button Co. and Shantz Button Corp. These three com- 
panies are engaged in the manufacture of ivory buttons for the garment 
trade. Their product is sold in the principal markets of this country and 
through agencies in several foreign countries. Ivory buttons, made from 
vegetable ivory nuts, are used for the greater proportion of men's suits 
and overcoats and very largely for women's clothing. Each company now 
makes a different grade of button and combined operation by the new 
company will permit the manufacture and sale of a complete line, making 

possible substantial economies. 

Security.—Secured by a closed first mortgage on all the land, buildings, 
fixtures, machinery and equipment to be acquired by the company through 
this financing. The mortgace wil! also extend to after-acquired property, 
subject to any existing or purchase money liens. The fixed assets to be 
presently taken over, as appraised on Feb. 1 1926, had a sound value of 
$2.217.767. Based on this appraisal and giving effect. as of Feb. 15 1926, 
to the completion of the present financing, tangible assets, after deducting all 
liabilities except these bonds, amounted to $3,240,351, or more than 3 times 
the principal amount of this issue, and net current assets alone amounted 
to $1,022,584. 

Earnings Years Ended Dec. 31. 
{Rochester Button Co. (old company) and Superior Ivory Button Co.] 
1921). 1921 1922. 1923. 1924. 1925. 
» 


we 


$ 8 . ; $ 
Net sales 2,252,490 1,452,216 1 1,621,834 1,790,627 2,302,683 
*Consol. net 

earnings . 240.670 129,556 216,137 142,592 176.341 328,204 

* After eliminating certain non-recurring income and expenses, and after 
depreciation, but before Federal taxes 

For the year ended Dec. 31 1925. consolidated net earnings (above) of 
these companies and Shantz Button Corp. amounted to $357,355, or more 
than 5.4 times these interest charges, and over 3.2 times such combined 
interest and sinking fund charges 

Purpose.—Proceeds of these bonds will be used to pay in part for the 
business and assets to be acquired by the company and for working capital. 


St. Louis Rocky Mountain & Pacific Co. 


528,241 


BEarni ngs .— 


Quarters Ended March 31 1926. 1925. 1924. 
Gross earnings : $626,629 $564,087 $653,136 
Expenses, taxes, &c 430,139 106.979 507 .840 
Interest, &c 54,125 64, SS2 53,3816 
Depreciation and depletion 65,538 54,261 60,881 

Net income. ---- $76,826 $37 .964 $30,598 


—V. 122, p. 2055, 1466 


(The) Salt’s Textile Manufacturing Co. 
pointed Bondholders Protective Committee. 
been appointed receiver for this company. 

In a letter to the holders of the Ist mtge. 15-year 8% sinking fund gold 
bonds, dated June 1 1921, the committee (below) says: 

The shortage of working capital apparent on an examination of the finan- 
cial statements (below) together with the unsatisfactory results from 
operations, which have continued to date, have prompted the company 
to inform its fiscal agents and trustee that it will not be able to make the 
next interest and sinking fund payments, both due June 1 1926. 

It is imperative that the holders of the bonds unite for the enforcement 
and protection of their rights. All bondholders are requested to deliver 
or forward their bonds to one of the following appointed Depositaries: 
American Trust Co., New York; National Bank of the Republic, Chicago; 
First National Bank, Bridgeport, Conn. 

Committee.—Richard P. Matthiessen, Chairman (Halsey, Stuart & Co., 
Inc.): Harry E. Towle (W. A. Harriman & Co., Inc.); John M. Hincks 


Receiver Ap 
W. P. Smith has 


(Hincks Bros. & Co.) with James D. Flaherty, Sec., 39 Broadway, New 
York City and O'Brien, Boardman, Parker & Fox, Counsel, 120 Broadway, 
New York City. 








Consolidated Income Account Year Ended Dec. 31 1925. 
Loss on operations for the year 


aD rr ee oe $275,2 
Interest on first mortgage bonds..._______-----.___-..._.... 231,7 
Other interest charges, less interest received_.______________ 134,9 
Amortiz. of bond disc., less disc. on bonds retired during the year 26,92 
Reduction of inventories to estimated realizable values at Dec. 

oR «se Seige e ear RO 5 RE SE MR 242,440 
Loss on sale of European investments, $29,137; provision for bad 

debts, $77,076: total Bs er eae ete Leobwcamasut 106.213 
nn SO ee ee ae ee 896,182 

oo ee ee $1,913,718 
Profit and loss deficit at Dec. 31 1924_..___---_____________- 1,963 ,173 


Profit and loss deficit at Dec. 31 1925____----___--______-. $3 876,891 
Consolidated Balance Sheet Dec 31 1925. 








Assets— 
0 EE en $73,581 LAabilities— 
Notes & accts. rec., less res__. 32.047 | Bank loans______- ‘seen $95,000 
Inventories..________ ¥ a2,483,.650 Loans from co.’s factor ....€1,622,354 
Cash & securities with trustees 376,697. Trade creditors, accr. bond int. 492,982 
Good-will, patents and trade- Reserve for taxes._.......-.. 100,871 

marks... __ 5 oo 1| ist Mtge. 88, 1936........... 2,797,300 
Land, buildings & equipment,b6,071,632 | Net worth. ____ aie so «20 -04,319,185 
Unamort. bond discount and 

Prepaid expenses._________ 290,084 | 

Mets eaais awe marek $9,327,693 


CO ee 
a Of finished goods, materials in process, raw materials and supplies on 
hand or consigned at Dec. 31 1925, at not more than the lower of cost or 
market (of which $1,205,062 was pledged to secure loans, per contra). 
b At sound values at May 31 1921, as appraised by Ford, Bacon & Davis 
Plus subsequent additions at cost, $7,311 less reserve for deprecia- 
tion, $1,239,890. c Partially secured by goods pledged, per contra. 
d Capital stock: First preferred 8% cumulative, $2,280,000; dividend 
Warrants convertible into first pref. stock, $73,134: second pref. 7% 
cumulative, $1 900.000; common, $1.000.000. Capital surplus arising from 
revaluation of properties in 1921, less charges thereto including dividends 
to assenting first preferred stockholders in form of warrants convertible 
into first preferred stock ($210,134), $2,842,041: total, $8,096,075; less 
profit and loss deficit, $3,876,891. 
Contingent Liabilities, &c. a) Redemption contracts, 1926-1927, $90,000: 
(b) dividends were in arrears on first preferred 8% cumulative stock to 
holders not accepting stock dividend warrants therefor, $140,288: divi- 
4 dends accrued on second preferred 7% cumulative stock amounted to 
36 1-6%: (c) income and excess profits taxes for the year ending Dec. 31 
1919, have not been finally determined. 


, Savage Arms Co. 
_ Quarter Ended March 31— 
Net profit after deprec., taxes, &c__- 
—V. 122, p. 1623, 624 


Servel Corp. (Del.).— Plan Consummated. 
See Serv-el Corp. (Va.) below.—V. 122, p. 2342. 


Serv-el Corp. (Va.).—Recapitelization Plan Consummated. 

Pres. H. G. Scott April 24 announced that the recapitalization of the 
corporation under its plan and agreement (V. 122, p. 1623) dated March 10 
1926, has been consummated and that the Servel Corp. (of Del.) hassuc 
ceeded to the properties and business of the Virginia corporation as con- 
templated by the plan. 

Stock certificates of the new Delaware corporation are now ready for 
delivery to holders of certificates of deposit under the plan, as well as to 
holders of outstanding certificates for class A stock and voting trust cer- 
tificates for class B stock of the Virginia corporation, upon deposit of their 
certificates with the Central Union Trust Co., depositary, 80 Broadway, 
N. Y. City.—V. 122, p. 2342, 1623. 


Standard Oil Co., New York.—-Loses Submarine Claim.— 
The German-American Claims Commission has dismissed the claims of 
the Standard Oil Co. of New York and two other concerns for losses aggre- 
gating $4,576,832, alleged to have been sustained in the sinking of tanker 
steamships by German submarines, according to a decision handed down to- 
day yd Judge Edwin B. Parker as umpire of the Mixed Claims Commission 
andling American claims against Germany. The Standard Oil Co. 
aimed $1,980,322, the Sun Oil Co. of Philadelphia $1,782,020, and the 
ierce Oil Corp. of New York $814,480 as balances due. The three claims 
were considered together. 
Seven tankers were involved, all owned by British corporations, subsidi- 
aries of the claimants. The tankers had been requisitioned by the British 
Government and were being operated by the British subsidiaries of the 
claimants for the British Government at the time they were destroyed. 
Under the terms of the requisitions, Great Britain agreed to pay the owners 
the value of their tankers at the time of loss if lost through risk of war. 
Judge Parker said that Great Britain did, in fact, pay the British subsidi- 
aries of the claimants $6,030,668, representing the value of the tankers 
as requisitioned vessels at the time of their loss.—V. 122, p. 2206. 


Sun Oil Co.— Loses Submarine Claim.— 

See Standard Oil Co., New York, above.—V. 122, p. 1624. 

Superior Steel Corp.—Resumes Dividends.—The direc- 
tors on April 27 declared a dividend of 50c. a share on the 
capital stock, payable June 1 to holders of record May 15. 
From May 1 1924 to Feb. 2 1925 inel. the company paid 
quarterly divs. of 75c. a share; none since. 


Earnings. 
1926. 925 


92 1925. 1924. 
$69,526 loss$20,176 $67,099 








Quarters Ended March 31— 1926. 1925. 1924. 
| i Aa $2,233,908 $1,486,784 $2,081,170 
I 1,973,886 1 436 567 1,874,033 

ee a ne ere ene 260 022 $50,217 $207 .137 
so Se i a 19.427 18.374 21,194 

CL ee ee $279,449 $68 591 $228,331 
Depreciation, interest, &c_________-_ 89 569 89.692 se¢ 
SSR SSS aaa aes 35.627 8.700 29,585 
Se TUR kcndcnébasoavisvonm 2.266 Lee 8 =—S ss manwone 


EE eee 
—V. 122, p. 1624, 625. 


Symington Company.— 


$151,987 loss$31,309 $198,446 


Quarterly Earnings. 


Quarters Ended March 31— 1926. 1925. 
Od nee seinen’ $248,162 $352,279 
I ee 5,345 3,584 

I i $253 .507 $355,863 
i i ca ae at eg 25,487 11,458 
a 29,643 43,051 

es dea cnctesdnd beeen eaweaewen $198,377 $301,354 


—V. 122. p. 896. 


Tecumseh (Cotton) Mills, Fall River.—Liquidating Div. 

The directors have declared a liquidating dividend of 10%. This will 
make a total of 126% paid to stockholders since the sale of the corporation 
to the Davol Mills.—V. 121, p. 1472. 


Telautograph Corp.—Larnings.— 





Quarters Ended March 31— 1926. 1925. 1924. 
Gross income EEE Pere $166,142 $142,766 $127,661 
Administrative expenmse--_........-- 10.754 9,608 9,979 
te cc dhcewheeobwa ne 24.256 19,819 17,201 
Installation e 7 2 8,002 7 842 P 6,801 
EEE aS ee 37.475 33,863 32,273 
Engineering - TEN TESRS 3.707 3.732 4,067 
Depreciation ---- (echanhonw ean 25,090 21,338 24,732 
Miscell. exps. & extraord. items. -- -- 1,4’°2 1,951 3,349 
Taxes other than Federal taxes. ----- 2.32 1,374 3,267 
Federal taxes (estimated) -..-...---- 6,174 5,357 3,789 

SD SEB an cnet cccesssconcavecen $46,968 $37 850 $22,102 


—V. 122, p. 1779, 1184 
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Texas &' Pacific Coal & Oil Co.—Karnings.— 

















3 Months Ended March 31— 1926. 1925. 1924. 
0 SERS $1,729,757 $1,313,799 $1,491,058 
a 1,029,679 823 448 891,250 

Operations grotit... ....c«ccceccue $700.077 $490,351 $599,808 
RU I a ee 120,789 44,190 29,880 

Re ee ee See $820,867 $534,541 $629,688 
RR ESR ee 46,345 41,415 48.014 

Net income before deprec. & deplet. 774,522 $493,126 $581,674 


—V. 122, p. 2206, 495. 

Texon Oil & Land Co.—To Receive Dividends.— 

The Group No. 1 Oil Corp. has declared three dividends of $250 a share 
each, payable on May 10, June 10 and July 10 to holders of record on 
May 1, June l and July 1, respectively. The Texon Oil & Land Co. 
owns a substantial interest in the Group No. 1 Oil Corp.—V. 122, p. 1779. 


Thatcher Mfg. Co., Elmira, N. Y.—Stock Reduced.— 

The company has filed a certificate at Albany, N. Y., reducing its 
authorized common stock of no par value from 130,000 shares (all one 
class) to 80,000 shares of which 7,000 shall be class A and 8,000 class B. 


The company also has an authorized issue of $1,000,000 preferred stock, 
par $100.—V. 120, p. 2413. 


Transue & Williams Steel Forging Corp.—Bal. Sheet. 
Assets— Mar.31'26 Dec.31°25 Liabilities- Mar.31'26 Dec. 31°25 


Property & plant Cap.stk. (no par). $500,000 $550,000 
(after deprec.) ..$1,024,330 $1,018,981} Accounts payable 226 623 319,204 

ies ic atar end 167,179 44.315) Acer. taxes, &c_- 36,572 16,921 

Accts.receivable.. 410,560 534,504 | Divs. payable_- - - 50,000 50,000 

Inventory... _- 789,738 689.016 | Prov. for est. Fed. 

Other assets... .-. Rakai 26,579 taxes & reserve 

Prepaid exp., &c_- Sie ai 157,387; for contingencies aaa 24,196 

Securities owned_. 1,289,815 1,349,638| Surplus assets_.__. 2,500,000 2,450,000 


Profit & loss surp 368,427 410,098 


Total__........$3,681,622 $3,820,419 | 
—V. 122, p. 2343, 763. 


Union Carbide & Carbon Corp. (& Subs.).—Earnings. 
Quarters Ended March 31— 1926. 2 
Earnings (after prov. for income & other taxes)__.$8.0 


DOs. cacnsnees $3,681,622 $3,820,419 


2 1925. 
14,561 $6,319.622 
3 256.9) 





Int. on funded debt & divs. on pref. stock of sub. cos. 306,439 56,989 
Depreciation and other charges (est.)_______- _-- 1,926,126 1,800,382 
I, <I ee _..-$5,781,995 $4,262,251 


—V. 122, p. 1908, 1185. 

United Alloy Steel Corp.— Chairman. 

Harry Coulby of Pickands, Mathen & Co., and President of the Interlake 
Steamship Co., has been elected Chairman. Other officers were re-elected, 
The following executive committee was chosen: Harry 8S. Coulby, C. 8. 
Eaton and J. O. Eaton.—V. 122, p. 2343. 


United Drug Co.—Quarterly Report.— 





Quarters Ended March 31— 1926. 1925. 
> a demeames $21,550,743 $18,222,419 
ey I RU os eee ee . 14,660,942 12,466,864 
ee ae at 4,626,474 4,087,461 
_ Miaroteniising pretlt.... .. nce cncccconscscces $2,263,327 $1,668,094 
Other income. .- 2s 6 pa csieteaensbemekeaaeee 288,484 114,754 

TGs COI WEEE... . on ccocdescbncannse $2.551,811 $1,782,848 
Depreciation, current tax, &c.................. 403 ,066 372,215 
Interest on bonds and notes_____.......---- wie 235,410 247 353 
Se a wkbiluees _ 569,839 300,938 
Common dividends. i aa lls an a dae vib Sdiant Saledeiias a 616,578 550,211 
Miscellaneous adjustments... ................... ee. sakes 

56d OEE Gh GREE, c.ccccncnetcvsiwencace $695,754 $312,131 

Balance Sheet March 31. 
1926. 1925. 1926. 1925. 

Assets— $ $ Liabiltites — $ a 
Real .est .& bidgs. | Capital stock: 

(owned in fee) 6,624,960 5,723,605; Ist preferred. 32,557,400 29,356,700 
Bidgs. & impts. | SS SGGRIER.« .. anvece 127,300 

to leaseholds. 5,454,945 4,519,233 Common .._. 35,279,000 36,746,600 
Mach... furn., &e 11,123,157 10,504,531 | Stks. of sub. cos. 11,100 800 ,7' 
Stock in oth. cos 26,140,111 27,009,419) Real est. mtges. 1,349,000 1,029,000 
Tr.-mks., pat’ts, |5\%-yr.8% notes 1,962,500 2,002,000 

formulae, &c_ 22,793,689 22,793,689) 20-yr 6% bonds 12,500,000 12,500,000 
Cash _ - : 6,251 ,244 2,756,800 | Cur. accts. pay. 4,328,253 3,758,803 
Notes & accts. | Notes pay. by 

recelvable.._.. 8,860,847 7,747,353| subsidiaries... -..... 650,000 
Merchandise... 17,963,477 15,940,393 | Reserves....... 7,647,291 5,832,575 
Advances & sus- | Surplus........ 11,341,427 5,327,143 

pense accts_ 1,763,541 1,135,794 | 

Total......-- 106,975.971 98,130,822| Total_......- 106,975,971 98,130,822 
—V. 122, p. 1469, 1019 

United Dyewood Corp.-— Annual Report.— 

Income Account (of Holding Company) for Calendar Years. 
1925. 1924. 
Dividends received from subsidiaries $466,774 $656,106 
Other income. - seaeea pauwwe ; 63,668 50,614 

Total income. __-- 7 he raat $530,442 $706,720 
Gen. & admin. expenses, and foreign taxes. - - - - 89,343 110,884 

Se $441,099 $595,836 


Preferred dividends 


271,250 
Common dividends- 


261.625 
(3% )417,549 
$169,849 def$83,338 
. ere 1,030,189 914.458 
Consol. Income Account (Subsidiary Companies) for Calendar Years. 


Surplus _- 
Profit & loss surplus- 





1925. 1924. 
Net profit from operations - - - - _.. $673,638 $732,255 
Other income a 22,040 20,294 
Total income $695.678 $752,549 
Depreciation, interest, Federal taxes, &c 256,239 292,911 
General reserves 152,476 124,166 
Dividends. - - -- 155,568 701,989 
Deficit. _ _- $366,517 


: oe . : ‘i $168,605 
Profit and loss surplus 217,172 

* Equity of United 
121, p. 1802. 


United Oil Producers Corp.— Default Notice. 

The bondholders protective committee (Joseph De Ww yckoff, Chairman) 
of the United Oil Producers Corp. 8% bonds ard the Oil Lease Develo 
ment Co. 8% gold bonds April 28 gave notice of default to each of the 
trustees on the respective deeds of trust. Sufficient bonds have been de- 
posited under the terms of the agreement of June 1 1925 to give this notice. 
Additional bonds may be deposited with the depositaries, Empire Trust Co., 
New York, or the Oakland Savings & Trust Co., Pittsburgh. 

K. Bosworth. 120 Broadway, New York City, is Secretary of the 
committee.—V. 120, p. 596. 


United States Cast Iron Pipe & Foundry Co.— 
Chairman L. R. Lemoine died April 23.—V. 122, p. 1604. 


United States Distributing Corp.—HLarnings.— 
Quarters Ended March 31— 
Net income after deprec., int. & Federal taxes _--- 
—V. 122, p. 1325, 1185. 


« 2,639,800 
Dyewood Corp. 


‘ 1925. 
$291,163 $128.473 
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United States Finishing Co.—Balance Sheet Dec. 31.— 
1925 1924 | 1925 1924. 
Asset $ $ | LAabtlitte $ $ 
Land, bidgs., ma Preferred stock 3.600.000 3,600,000 
ehir At 8 939.809 8.007.60° 1 Common stoc 4 000 000 4 000 000 
Copper rollers 514,471 508 .627| Bonded debt 1,604 000 1,671,000 
Cash... ‘ 317.461 315,936 ote mvable 500 000 400 000 
Accts. receivable 973 207 973 252 | Ace payable 247,119 277 507 
Notes receivable 11,850 24.4¢ 4]! roll and t 93 424 145,304 
Inventories. ..... 962 662 947.975) Interest accrued 40,100 41,775 
Lib’y Loan bonds 98 544 98 3441 Reserve for Federal 
Employee stock t ¢ 38 O7F 4 ROE 
pu rehi se notes 146.090 180.59 Dj lends payable 122.000 1443 
Sinking fund 10,605 8,346 | Surplus = 1,779,178 1,774,124 
Furnite ire& fixtures 
N. Y. office 7,999 & 202 
Tr prem. prep'd 92 249 94.706 
Investments x871.001 876.701 - 
Deferred expenses 9,049 12.275 | Total (each side) 12,054,897 12,057,535 


x Queen Dyeing Co., 7.5 
C. P. Darling Co., 
$1,001.—V. 121, p. 


United States Hoffman Machinery Corp. 
dend of 25 Cer nls.- 


500 shares common at $100 eac fh 
1,000 shares ac $120 each, $120,000; 
Ss. 


$750 000: the 
other securities, 


-Extra Divi- 
T he directors on April 28 declared an extra 
dividend of 25 ‘cents a share in addition to the regular quar- 
terly divide “d of 75 cents a share on the common stock, 
both payable June 1 to holders of record May 20. In Dee. 
1925 and March last, regular quarterly dividends of 75 cents 
a share were paid on the common stock. 


Results for Quarter Ended March 31— 1926. 1925. 
Net earns., before amort. of pats. & inc. taxes $374 .750 $340,172 
There is no bonded debt. and all bank loans were recently paid off. 


The pref. stock has been either converted into — stock for retired, 
leaving only one class of stock outstanding.—V. - 1185. 

United States Steel Corp.— edie Stock Placed on a 
7% Annual Dividend Basis.—The directors on April 27, 
after the close of business, declared a quarterly dividend of 
1%% on the outstanding $508,302,500 common stock, par 
$100, payable June 29 to holders of record June 1. From 
March 29 1924 to March 30 1926 incl. the company paid 
regular quarterly dividends of 14% each, and in addition 
ao extra distribution of 4% of 1% aM quarter, on the com- 
mon stock. 


Cash Dividends Paid on Common Stock Since 1909. 
"10. °11-"13. °14. °15. '16. "17." is. "19. "30-33. “33. "34. °35. "36 
Regular. 5% 5Syrly. 4% 0 5 5 5 5 yriy. 5 5 5 x3 
Extra --_. 2 113 11 ] “%2 2 6 


declared pay: able June 29. 
The regular quarte wly dividend of 124 % on the outstanding 

$360,281 ,100 7% cum. pref. stock, par $100, has also been 

declared, payable May 29 to holders of record May 3. 

The financial statement of the Corporation and subsidiary 
companies for the quarter ending March 31 will be found 
under ‘Financial Reports’’ above. 

New Officer.—John Hulst has been elected a Vice-President to succeed 
John Rice, who resigned recently.—V. 122, p. 2343 


(S. S.) White Dental Mfg. Co.—Rejects Offer. 

The stockholders rejected April 27 an offer to sell the assets of the com- 
pany to Dillon, Read &Co. A vote of 27,866 shares to 14,455 was recorded 
against a proposal ‘‘that the board of direc tors shall call a special meeting 
of the shareholders to act upon the acceptance or rejection of the offer 
submitted for the purchase of assets af the company. 

An offer of $5,000,000 for the asstes, it is stated, was made by Dillon, 
Read & Co. KE. Naumber & Co. of New York also were interested in the 


x Including 1% % 


offer.—V. 118, p. 3210 

Wickwire Spencer Steel Co.— FLurnings. 

3 Mos. End. Mar. 31— 1926. 1925. 19 a 1293. 
Net earnings 532,888 $581,525 $541.4 $805 868 
Net income after bond 

interest ~ de prec. 53,706 174,881 155,189 417,207 


- 121, 
Willoughby Bidg., Brooklyn, N. Y.— Bonds. 


Permanent Ist mtge. 614% real estate gold bond ce rtificates are now 
ready for delivery at the Fidelity Trust Co. 


. 2535. 


of New York. See V. 122, 
p. 2076. 
Wilson & Co., Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of (a) $16,- 


643,100 preferred stock (par $100), with authority to add $11,998,100 (or 
such portion thereof as may be issued), now issuable to or on the order of 
the reorganization committee, (b) 208,091 shares of Class A stock without 
par value, with authority to add to the list 149,925 shares (or such portion 
thereof as may be issued), now issuable to or on the orde r of the reorganiza- 
tion committee, and (c) 15 19,700 she ires of common stock without par value 
with authority to add to the list 275.561 shares (or such portion thereof as 
may be issued) now issuable to or on the order of the reorganization com 
mittee.—-V. 122, p. 2076. 





CURRENT _NOTICES, 


—Speaking in the American Bankers Association Radio Forum 
W.G.B.8S., Thursday evening, Dr. Leland Rex Robinson, Trustee, and 
Vice-President of the International Securities Trust of America, compared 
the latest earnings of 17 representative British investment trusts with those 
of 1924 and the last pre-war year. Net revenue in 1925, after payment of 
bond interest, was $8,699,040, as compared with $7,816,926 in 1924 and 
$6,966 .348 in 1913—taking the pound at $4 86 In every case, 
Dr. Robinson declares, net revenues increased over the preceding year, 
while thirteen of the seventeen companies raised their dividend rates in 


over 


sterling 


1925 over 1924. With only one exception the dividends paid by those 
companies were substantially above the 1913 rate, the speaker declared 
Among the investment trusts enjoying the most substantial increases in 


permanent dividends from 1924 to 1925 are the 
the Government s Stock and Other Securities Investment Trust (from & to 
10%) the River Plant and General Investment Trust (from 14 to 16%). and 
the United States Debenture 12% to 14% British experience with 
investment trusts, Dr. Robinson argues, demonstrates conclusively the 
wisdom of this form of investment. provided the directors are men of 
unquestioned intezrity, the investments are made with care and discern- 
ment, and constant and alert supervision is exercised over the holdings 

The next annual field day and frolic of the Bond Club of New York 
will be held on June 4 at Sleepy Hollow Country Club, it was annuonced 
yesterday. According to members of the various committees, the 1926 
jollification will be larger and the program more diversified than at anv 
previous time In the history of these gatherings. The Philadelphia Bond 
Club will be guests of honor and will furnish rival entrees to the New York 
club in most of the sporting events. Competitions between the two clubs 
will range from individual matches and team play at golf, to the annua! 
baseball game upon which will depend a trophy representing the champion- 
stip of the Bond Men's National League 


Premier Investment Trust, 


from 


THE CHRONICLE 
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A. A. Housman-Gwathmey & Co., have taken over the stock business 
of Colvin & Co., of Chicago which firm has been located on the corner of 


Monroe and LaSalle Streets for the past twenty-five years, and besides 
the business, practically the whole clerical department of the Colvin Com- 
pany ha.gone with the Housman firm. Frank M Murphy will manage 
this new branch office for Housman & Co. and he will a associated with 


him Homer IP’. Hargrave, J. C. Grosse, C. 8. Barber, B. 8. Hinsdale, Paul 


Casterline, R. G. Longmire and Charles E. Williams, aati with Colvin 
& Co. and D. R. Forgan, Jr. 

Ward, Wilder & Brady, 52 Broadway, New York, dealers in unlisted 
securities, announce that Charles 8. McAllister, formerly with Greer, 
Crane & Webb, has been elected Vice-President of the Corporation. Mr. 
McAllister has been active in Wall Street since 1904, with the exception of 
a few ears in Fran nine months of which he served with the famous 
Second Division during the The firm will hereafter be known as 
Wilder, McAllister & Brady, I 

A. G. Becker & Co. has purchased a building at 54 Pine Street, New 


York City and is to-day moving its local offices to the new quartérs, which 
heretofore have been at 111 


Broadway. 
The building, five stories high, and formerly occupied by the Sun In- 
surance Company 


has been remodeled throughout to meet the requirements 


of a modern investment banking house. For the time being, A. G. Becker 
& Co., will occupy three floors. 

President Ray Morris of the Investment Bankers Association of 
America has sooreies George Packard, Manager Municipal Department 
of Harris Trust & Savings Bank, Chicago, as Vice-Chairman of the Munici- 
pal Securities ¢ lomanisees e of the Association. Mr. Packard will be in charge 


with the road district bond situation in 
Association may be interested. 


of all matters in connection 
which members of the 


Texas , 
ju 
one of the oldest member houses of the New York 
has moved to new offices on the second floor of 65 Broad- 

The firm. founded in 1873, had for years been located 
on Broad Street. From J903 to 1915 the offices were # ewrent at 25 Broad 
Street and since 1915 at 15 Broad Street across from the Stock Exchange 
Building 


Frank B. Green, 


). Barney & Co. 
Stock Exchange, 
way, New York. 


formerly Manager of the bond department of the 
American Trust Co., Charlotte, No. Caro., has opened offices in the 
Johnston Bldg., Charlotte, under his own name to conduct a general 
investment business, specializing in public utility preferred stocks and 
securities of the larger local corporations. 


Larkin & Jennys, 30 Broad Street, New York, are distributing a chart 
of railroad bonds legal for savings banks and trust funds in the State of 
New York on Jan. 1 1926. The chart is printed on a large sheet ef card- 
board, perforated at the top, thus affording maximum convenience for 


ready reference 


The investment house of Taylor, Ewart & Co., Inc. announced the 
removal of their New York offices from 34 Pine Street to the 12th floor 
of the new Bank of America building at 44 Wall Street. The firm which 
has offices also in Chicago, Kansas City, Minneapolis, Milwaukee and 
St. Louis, has taken larger quarters to meet the needs of its rapidly 
expanding business. 


—Bryan, Kemp & Co., members New York Stock Exchange, Richmond, 
Va., have issued a circular, copies of which may be had upon request, 
comparing the earning power of the Chesapeake & Ohio with the Norfolk 
& Western, Atlantic Coast Line, Southern Ry., and the Erie. 


The Albert Emanuel Co., Inc., the National Electric Power Co. and 
the Electric Management and Engineering Corp. announce the removal 
of their offices from 6] Broadway to the Wadsworth Bldg., 57 William St., 
New York, as of May 1 1926. 

Joel Starrels and Lee Lewis Tabor, announce the formation of Starrels 
& Tabor, to conduct a general brokerage business in Stocks, Bonds, Grain, 
Cotton & Provisions, at 231 S. La Salle Street, Chicago. ‘Telephone num- 
ber, Central 1223. 


-The Guaranty Trust Co. of New York is now prepared to deliver 
definitive 6% serial gold notes dated April ] 1926 of 501 Seventh Avenue 
Inc. in exchange for the outstanding temporary notes. 


The Equitable Trust Company of New York has been appointed 
Transfer Agent for the Preferred and Common Stocks of the Standard 
Minerals Corporation. 


—Irving Bank-Columbia Trust Company has been appointed Trustee of 
an authorized issue of $2,500,000 par value Convertible 64% 10-Year 
Sinking Fund Gold Notes of the Consolidated Laundries Corporation 


Marion J. Verdery, for many years with Bonbright & Co., and 
recently manager of the Public Utility Department of W. A. Harriman & 
Co., has become a genera! partner in the firm of Quaw & Foley, 30 Broad St. 


—Chase, Falk & Kelley, members New York Stock Excnange, announce 
the removal of their offices from 59 Wall St., New York, to 34 Pine St., 
New York and a change in their telephone number to John 1975 


—The American Founders Trust announces that Thomas L 
through association with the Trust as a dealer, 
their office, 50 Pine St., New York City. 

—William F. Ferris and Edward J. Jones announce the opening of 
offices at 7 Wall St., New York, to transact a general investment security 
business under the firm name of Ferris, Jones & Co. 

—E. Gerald Olwell, formerly with Jenks, 
ciated with Minturn & Co., 40 Wall St., 
trading department. 

—Willliam R. Compton Company announce the removal of their New 
York Offices on May 3rd to the new Bank of America Building, 44 Wall 
Street. Their telephone numbers will be Beekman 4125-30. 

—F. J. Lisman & Co., 20 Exchange Place, New York, announce that 
Arthur .D. Mendes has retired from their firm to devote his services to 
various companies in which they are interested. 

—Bond & Goodwin, the 
offices to 31 Pine Street. 

—Millett, Roe & Co. 
way, New York. 


Hioffron, 
at 


is located with them 


Gwynne & Co., is now asso- 
New York, as manager of the 


Inc., announce removal of their New York 
announce the removal of their offices to 120 Bread- 
} Telephone Rector 9780. 

—E.H. Rollins & Sons announce the removal of their New York Office 


to 44 Wall Street. The new telephone will be Beekman 7460. 


-—George H. Burr & Co. announce the'removal of their New York offices 
57 William Street. Telephone Number, John 4890. 


Colvin & Company, 


to 


Chicago, announce the removal of their offices 
Telephone number is Randolph 4470. 
announce the removal of their offices to 


to the New York Life Building. 
— Charles D 
44 Wall Street 


Robbins & Co. 











May 1 1926.] 
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WABASH RAILWAY COMPANY 





TENTH ANNUAL REPORT 


—FOR THE FISCAL YEAR ENDED DECEMBER 3 


1925. 








To the Stockholders of the Wabash Railway Company: 
The Board of 


Directors submit the following report of 
the operations for the year ended December $1 1925 
Increas¢ +) or 
1925. 1924 Decrease 
"arama age operated_ 2,524.20 2,489.93 + 34.27 
Operating Revenues (see > 
below ) $69,910,300 99 $65,780,929 36 +$4,129,371 63 
Operating Expenses (see 
pages 21 to 24, pamphtet 
report) ese 51,080,423 82 50,.298.417 63 +782,006 19 
Net Operating Revenue_$18,829,877 17 $15,482,511 73 +$3.347,365 44 
Railway Tax Accruals__.. $3,287,579 67 $3,036,367 15 +$251,212 52 
Uncollectible Railway Rev- a 
enues_ - ma 7,069 40 14,181 61 —$7,112 21 
Total. $3,294. 649 07 $3, 050. 548 76 + $244,100 31 
Operating Income -$15, 535, 228 10 $12, 431, 962 > 97 +$3,103,265 13 
Other Operating Income— : 
Rent from Locomotives. $56,185 56 $97 .053 75 $40,868 19 
Rent from Passenger-Train : 
Cars 44,950 66 41,038 46 +3,912 20 
Rent from Floating Equip- ; a 
ment 24,912 10 29,130 97 —4,218 87 
Rent Desens Work E quip . — 
me 16,385 17 19,372 93 —2.987 76 
Joint MPacility Rents 289,311 36 525,895 92 —236.584 56 
Total... $431,744 85 $712,492 03 $280,747 18 
Total Operating Income_$15,966,.972 95 $13,144,455 00 +$2,822,517 95 
Deductions from Operating 
neoome 
Hire of Freight Cars = 
Debit Balance . $1,881.230 18 $1,852,217 21 + $29,012 97 
Rent for Locomotives 30,933 37 116,643 42 —$5,710 05 
Rent for Passenger-Train = ; 
Oars. .. 72,311 35 73,721 46 —1,410 11 
Rent for Floating Equip- 
ment 15,881 72 800 00 +15,081 72 
Rent for Work Equipment 40.750 76 43,206 35 — 2,455 59 
Joint Facility Rents 1,673,350 08 1.7 10,086 49 36.736 41 
Total __-. . $3,714,457 46 $3, 796, 674 93 $82,217 47 
Net Operating Income 


Section 422 Transpor 


tation 


Act 1920 $12 252,515 > 49 $9,347,780 07 +4 $2,904, 735 42 
Non-operating Income— 
Income from Lease of Road $20,575 47 $19,616 52 + $958 95 
Miscellaneous Kent Income 157,192 74 159,248 56 —2,055 82 
Miscellaneous Non-operat- 
ing Physical Property. 35.288 57 27.203 16 8,085 41 
Dividend Income. i 77.704 00 127,092 00 —49,388 00 
Income from Funded Se- 
curities ___. : 33,221 95 30,673 34 +2,548 61 
{Income from Unfunded Se- 
curities and Accounts-- 444,680 12 134,630 25 4+310,049 87 
Income from Sinking and 
other Reserve Funds 212 50 5 8=—=_ daa eabbe 
Miscellaneous Income_ . - 1,231 67 31,715 66 — 30,483 99 
Total... iin 770,107 02 $530, 391 99 + $239,715 03 


Gross Income... _..--.- $13,022,622 51 $9, 878, 172 06 + +$3, 144 450 45 


Deductions from Gross 
Income— fe 

Rent for Leased Roads- _. $361,704 21 $365,250 53 — $3 .546 32 
Miscellaneous Rents. -- -- 23,909 22 23, 688 00 +221 22 
Miscellaneous Tax Accruals 25,866 1% 12.491 41 +13,374 71 
Interest on Funded Debt 4,587,596 15 3.953.703 06 +633,893 09 
Interest on Unfunded Debt 23,558 57 15,455 75 +8,102 82 
Amortization of Discount 

on Funded Debt_ 50,345 28 30,297 51 + 20,047 77 
Miscellaneous Income 

Sic bb boitdemnccanm 3,205 00 2,336 59 +868 41 

C0 Sa ee $5.0; 076, 184 5 55 $44 403, 222 85 - $672,961 70 


"$7, 946, 437 96 “$5 
FINANCIAL, 
Capital Stock. 

The par value of Capital Stock issued to December 31 
1925 was $138,492,967 17, there having been no change dur- 
ing the year. 

Under the Articles of Incorporation, the holders of the 
Five Per Cent Convertible Preferred Stock B, may, at any 
time after August 1 1918, and up to thirty days prior to any 
date fixed for the redemption of the entire issue of Five Per 
Cent Profit Sharing Preferred Stock A, convert the same 
into, and exchange the same for, Five Per Cent Profit Shar- 
ing Preferred Stock A and Common Stock of the corpora- 
tion, such conversion to be at the rate of $5000, par value 
of Five Per Cent Profit Sharing Preferred Stock A and 
$5000 par value of Common Stock, for each $10000 par 
value of Five Per Cent Convertible Preferred Stock B, with 
a proper adjustment of declared and unpaid dividends. 

During the Year $2,746,100 par value of Five Per Cent 
Convertible Preferred Stock B was surrendered and ex- 
changed for $1,373,050 par value of Five Per Cent Profit 
Sharing Preferred Stock A, and $1,373,050 par value of 





Net Income. 5,474,949 a1 +82, 471.488 75 


| Six per cent Secured Gold notes # 
| Refunding 





Common Stock. 
of Five Per Cent 
surrendered and 


Since August 1 1918 $46,076,100 par value 
Convertible Preferred Stock B 
exchanged for 


has been 


$23,038,050 par value of 
Five Per Cent Profit Sharing Preferred Stock A, and $23,- 


058,050 par value of Common Stock. 


Funded Debt. 


The total funded debt on December 31 1925 was $94,845,- 
95411, a net increase of $13,531,91762 as compared with 
December 31 1924. This increase was due to issuing certain 
obligations and retiring others as follows: 


Issued During the Year. 


Equipment Trust of 1924 Series D - -----$1,826,000 00 
Equipment Trust of 1924 Series E- 2,565,000 00 
si 500,000 00 
and General Mortgage bonds, 

12, 500,000 00 


—— $18,391,000 00 


Series A 


Retired During the Year. 


Equipment Trust of 1920—6% certificates $755,400 00 
Equipment Trust of 1922—5‘% certificates_- 283,000 00 
Equipment Trust of 1923—Series C : 134,000 00 
Equipment ‘Trust of 1924—Series E 171,000 00 
New passenger equipment ares ment of 1922 71, 478 88 


Ciondola car agreement of 192 
Automobile box car eaenee of 1924 ate 1.830984 75 
Note given Director-Genera! of Railroads 1.500.000 00 
Detroit & Chicago Extension Ist Mtge. bonds 45,000 00 


68,279 75 


4,859 082 38 38 
ede icmp a is cee eel $13,531,917 62 62 


par value, Wabash 


Net increase 


The of $1,826,000, 
Equipment Trust Certificates, Series “D,”’ was made to 
cover the balance due under conditional sale agreement 
dated February 1 1924, between the Western Steel Car and 
loundry Company, Vendor, and Wabash Railway Company, 
Vendee, for the purchase of 1,750 forty-ton capacity, steel 
underframe, automobile box cars. These Trust Certificates, 
Series “D,” are payable in eleven equal and consecutive 
annual installments of $166,000, commencing December 1 
1928 and ending December 1 1938, bearing interest at the 
rate of five per cent per annum, payable semi-annually 
June 1 and December 1 of each year. 

The issue of $2,565,000 par value 
Equipment Trust Certificates, Series 
1924, payable in fifteen equal and consecutive annual in- 
stallments of $171,000 00 commencing December 1 1925 and 
ending December 31 1939, bearing interest at the rate of 5% 
per annum, payable semi-annually June 1 and December 1 
of each year. Proceeds were used in part payment for ten 
steel baggage cars, four steel passenger chair ears, two 
dining cars, three steel combination passenger and 
baggage cars, fifty heavy Mikado locomotives and twenty- 
five cabooses purchased under the terms of Wabash Rail- 
way Equipment Trust Agreement, Series “E,” dated Decem- 
ber 1 1924, between Andrew S. Hannum and Granville H. 
Davis, Vendors, Bank of North America and Trust Com- 
pany, Trustee, and Wabash Railway Company, the total 
cost of the equipment being $3,493,29700. The remainder 
of the purchase price not provided by issue of these certifi- 
cates was paid in cash. 

The issue of $1,500,000 par value is a Trust Indenture 
dated March 2 1925 between Wabash Railway Company and 
Philadelphia Trust Company of the City of Philadelphia, 
Trustee, under which three hundred notes of $5,000 00 each 
designated as Six Per Cent Secured Gold Notes, dated 
March 2 1925, payable on March 1 1930, bearing interest at 
the rate of 6% per annum, payable semi-annually on the 
first day of March and September of each year, were issued. 
These notes were issued in lieu of a note given Director- 
General of Railroads for Additions and Betterments dated 
August 1 1922, maturing March 1 1930, in the amount of 
$1,500,000, said note and the collateral securing the same, 
was acquired by Bankers in Philadelphia who requested the 
issue of three hundred notes of $5,000 each and the note 
given Director-General of Railroads has been taken up and 
canceled. 

Issue of $12,500,000 par value Refunding and General 
Mortgage Bonds, Series A. Of this issue $2,500,000 was used 
for the purpose of reimbursing in part capital expenditures 
heretofore made by the Company out of Income and $10,- 


issue at Railway 


is Wabash Railway 
“Ky,” dated December 1 


steel 
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000,000 was issued for additions, betterments, equipment 
and other capital expenditures. 

Arrangements have been made for an issue of $4,185,000 00 
par value of Wabash Railway Equipment Trust Certificates, 
Series “F,” dated December 1 1925, payable in fifteen equal 
and consecutive annual installments of $279,00000 com- 
mencing December 1 1926 and ending December 1 1940, bear- 
ing interest at the rate of 444% per annum, payable semi- 
annually June 1 and December 1 of each year. Proceeds to 
be used in part payment for twenty-five 8-wheel switching 
locomotives, two thousand 40-ton steel underframe 40-foot 
automobile cars and 20 all-steel baggage cars purchased un- 
der the terms of Wabash Railway Equipment Trust Agree- 
ment, Series “FF,” dated December 1 1925, between Andrew 
S. Hannum and Granville H. Davis, Vendors, Bank of North 
America and Trust Company, Trustee, and Wabash Railway 
Company, the total cost of the equipment being approxi- 
mately $5,597,000 00. The remainder of the purchase price 
not provided for by issue of these certificates will be paid in 
cash. The transaction will be consummated and delivery 
of the equipment made in the early part of 1926. 

ROAD AND EQUIPMENT. 

The more important items are as follows: 


ROAD. 
Grade separation. --- ~~~. cau erm Ff EC 
Train yards ; sisi salen: atin 0 hd 1,270,476 71 
Second main tracks 2 571,195 13 
Passing and station tracks 239,934 05 
Station and office buildings 338.893 14 
Signals and interlockers 141,332 46 
Crossings and crossing protection ‘ 16,024 61 
Change of line and grade 14,308 52 
Telegraph and telephone line 49.727 03 
Shop tools and power plant machinery 146,868 95 
Fuel stations 93,082 8&1 
Water stations ? 51,110 O8 
Roadway machines and equipment 18,886 02 
Shop and engine termina! buildings 208.765 88 
a le ak a ‘ 675,379 12 
Track scales 65,761 39 
Bridges 397.239 06 
Special assessments ; 26.992 95 
River protection 93.076 O07 
Drainage ; 15.848 75 
Increased weight of rail and fastenings 194,185 23 
Application of tie plates ‘ : 263,331 63 
Ballasting : 156,128 O1 


; —$5,.276,309 03 
EQUIPMENT. 
New. 
50 freight locomotives 
1000 automobile cars $2,045,221 33 
400 gondola cars 664.383 21 
25 standard cabooses 67.769 81 
20 passenger cars 489,603 78 


. $2,939,174 81 


3.266,978 13 


1 wrecking crane . $45.287 13 
1 locomotive crane 13,035 96 
1 locomotive crane and 


pile 


driver : 21,275 52 
1 ditcher = 15.250 00 
1 scale test car 8 


.846 28 
a 103,694 89 
— $6,309,847 83 
ADDITIONS AND BETTERMENTS. 
Steam Locomotives. 
Converting 2 freight locomotives 


to passenger locomotives $64,227 47 


Applying carbon vanadium side 
and main steel rods to 57 
locomotives 14,945 50 


Applying water columns and gauge 
glass to 83 locomotives 


7,276 15 
Applying superheaters to 9 loco- 
motives. . lesa 25,208 86 
Applying Morden stop and check 
valves to 85 locomotives. _. 6,278 75 
Applying cast steel main and 
trailer frames to 3 locomotives 5,701 95 
Applying outside steam pipe 
cylinder and cast steel front 


main frames to 7 locomotives 


22,644 28 
Applying Hulson grates to 51 loco- 


motives _ 12,410 24 
Applying aluminum headlight 

cases to 100 locomotives. 7.612 19 
Miscellaneous... ~~. ~~~ - i 22 


701 48 
——————-_ $189,006 87 
Box Cars. 

Rebuilding and reinforcing with 
box girder type center sills and 
pressed steel] ends 50 box cars $68,800 74 

Applying continuous gusset plates 
to 200 box cars Sue — 

Miscellaneous... __-_- 

--- - 78,772 54 
Automobile Cars. 

Rebuilding and reinforcing with 
box girder type center sills and 
pressed steel ends 75 auto- 
mobile cars_ ~~. ue ots eatite $117,805 11 

RN Ee ar 3,660 02 

Flat Cars. 

Repairing and reinforcing 50 flat 


Ne, at x sa es aes ech Sais tata ae 15,243 42 


Stock Cars. 
Applying camel door fixtures to 
Es Ole cite ceonemeseee 


121,465 13 


5,127 51 
Coal Cars. 
Building 25 coal cars (using dis- 
SES WN s cacnctsoosuee 41,219 00 
Cabooses. 
Building 2 cabooses... ........<-.- $5.135 50 
Po Ee 


16,937 91 





22,073 41 
Work Equipment. 
Building 5 wheel cars_.......... $6,137 64 
Building 5 supply train cars_ -- ~~~ 20,609 04 
Building one 8,000 gal. tank car-_- 1,103 19 
Converting 56 freight & passenger 
cars into company service 82,933 20 410.777 07 
——— et dd ‘ 


$6,893,532 7 
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The following is a general description of the expenditures 
enumerated: 

The work of eliminating grade crossings at Lafayette St., 
Ft. Wayne, Ind., started in 1925, was completed during the 
year. The work on the separation of grades at Fort St. 
and Lawndale Ave., Detroit, Mich., was completed during 
the year. Work was started on the separation of grades at 
Springwells Ave., Detroit, Mich., South Dearborn Road, 
Oakwood, Mich., and at Hanna St., Ft. Wayne, Ind., and 
was 85%, 7% and 29% complete, respectively, at the end of 
the year. 

Work was started on the construction of a new train yard, 
engine terminal, car repair yard and incidental facilities at 
North Kansas City, Mo., and was approximately 68% com- 
plete at the end of the year. The construction of new east- 
bound train. yard and conversion of present east and west- 
bound train yard into a westbound yard at Montpelier, Ohio, 
was started and was approximately 87% complete at the 
end of the year. The of the westbound time 
freight yard at Oakwood, Mich., and construction of new 
westbound train and storage yard was completed during the 
year. The construction of a new eastbound train yard at 
Decatur, Ill., was completed during the year. Additional 
tracks in train yard at Tilton, Ill, were constructed and 
completed during the year. 

Construction of second main track from Franklin, Ohio, 
to Ennis, Mich., a distance of 16.4 miles of double track, was 
practically completed during the year. 

Three additional interchange tracks were constructed dur- 
ing the year. Also sixteen passing tracks were increased to 
100-car capacity. In addition, two new 100-car capacity 
passing tracks were constructed. There were also 62 new 
industries located and new industrial 
structed. 


extension 


three tracks con- 

The installation of automatic block signals between Lo- 
gansport and Peru, Ind., was approximately 94% complete 
at the end of the year; between Milan and Britton, Mich., 
70% complete, and between Bement and Decatur, IIL, 77% 
complete. A new two-story brick interlocking tower for 20 
level interlocking plant was constructed and placed in ser- 
vice at Franklin, Ohio, to replace interlocking tower de- 
stroyed by fire September 2 1924. 

Crossing signals for protection of highway traffic were 
completed at the following points: Philo, Ill., French Land- 
ing, Mich., Hannibal, Mo., Mexico, Mo., Wauseon, Ohio, 
Quincy, Ill, Antwerp, Ohio and Niantic, IL. 

There were 93 units of new shop machinery installed dur- 
ing the year. 

Two new automatic coaling plants were installed at Tracy, 
Ia., and Bement, IL, of 200 and 300 tons capacity, respec- 
tively. Work was started on a new 400-ton capacity coaling 
plant at Vandeventer Ave., St. Louis, Mo., and was approxi- 
mately 85% complete at the end of the year. 

Water stations were constructed at Detroit, Mich., and 
Campus, Ill, during the year. Work was started on the 
construction of new water stations at Ashley, Ind., Oak- 
wood, Mich., and Stanberry, Mo., and was approximately 
70%, 90% and 18% complete, respectively, at the end of the 
year, 

Telephone train dispatching circuits were constructed 
during the year between Decatur, Ill, and Hannibal, Mo., 
and between Montpelier, Ohio, and Chicago, Ill. 

Track scales were installed during the year at Karnes, 
Ill., Decatur, Ill, Whitehouse, Ill, Lafayette, Ind., and 
Adrian, Mich. 

The program for the replacing of 
bridges with permanent 
the year. 


pile and temporary 
structures was continued during 


As a result of this program, since January 1 1916, the 

number of bridges on the property has been reduced from 
,295 to 998, or a reduction of 207 bridges, and a reduction 

in lineal feet of 22,679. 

Two hundred and twelve miles of new 90-lb. rail was 
laid, 9 miles in repairs and renewals and 203 miles releasing 
rail of lighter weight. The replacing of the lighter rail 
was: 57 miles on the Detroit Division, 42 miles on the Peru 
Division, 93 miles on the Decatur Division, 2 miles on the 
Chicago Terminal and 9 miles on the St. Louis Terminal. 

Special assessments for street improvements were made 
by the following municipalities: Butler, Ind., Lafayette, 


Ind., Pontiac, Ill., Edwardsville, Ill, Mt. Olive, Ill., Chicago, 
lll., and St. Louis, Mo. 

The policy of improving condition of ballasting in main 
tracks was continued by applying 20,070 cu. yds. of crushed 











May 1 1926.] 
rock on the Detroit Division, 9,117 cu. yds. on the Peru Divi- 
sion, 1,396 cu. yds. on the Moberly Division, 14,729 cu. yds. 
on the Western Division, and 13,003 cu. yds. on the St. Louis 
Terminal, and by applying 16,185 cu. yds. of additional 
gravel ballast on the Moberly Division. 

On September 17 1925 a contract was entered into for the 
construction of a new steel car ferry, 370 feet in length, with 
a capacity of 30 cars, at a cost of approximately $750,000 00, 
for use in ferrying cars across the Detroit River between 
Windsor, Ont., Canada, and Detroit, Mich. It is expected 
that this car ferry will be placed in service in the early part 
of the summer of 1926. 


FEDERAL VALUATION, 

The valuation of your railway propery by the Interstate 
Commerce Commission, in accordance with the Valuation 
Act of 1915, has progressed during the year. 

The company forces are engaged in checking with repre- | 
sentatives of the Interstate Commerce Commission the data 
prepared at and subsequent to the time the inventory was 
made. 

The total expenditures on account of valuation to Decem- 
ber 31 19 $1,200,770 97. 
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OPERATING REVENUES. 

The operating revenues for the Ye 
1924 as follows: 


‘ar 1925 compare with 


1925. 924. (+) or Dec. (—). 

See $55.329.533 48 $51,546,109 90 +33, 783.423 58 7.34% 
Passenger_._______ 9,364,485 87 9,328,464 61 +36.021 26 .39 
aap 82] 242 85 849.062 05 —27.819 20 3.28 
Express..__..___- 1.849.683 77 1,702,325 44 + 147,358 33 8.66 
Miscellaneous. -._- 2,545,355 02 2,354 967 36 + 190,387 66 8.08 

ee $69, 910,300 99 $65,780,929 36 +$4,129,371 63 6.28% 

A comparison for freight revenue by general classes of 


traffic follows: 
—_——_—-Revrenue—————_ Inc. (+) or 
Commodity— 1925 1924. Dec. (—). 
Products of Agriculture. ...__--_- $73! 59. 091 $7,799,738 —$440,647 
Products of Animals.........--- 5,731,606 6,040,945 —309 339 
Products of Mines. ............. 8,650,224 7 .783,183 + 867,041 
Products of Forests. ____......-- 2.659.116 2.630,156 + 28.960 
Manufactures and Miscellaneous. 23,393,594 20 407 493 +2,986,101 
PE cctcnacéstctimninewe 7,535,902 6,884,595 +651,307 
ee Lh $51,546,110 +$3,783,423 


OPERATING EXPENSES 
The operating expenses for the year 1925 compare with 
1924 as follows: 


Inc. (+-) or Dec. (—) 

Accounts-— 1925. hy? vf 
Maint. of Way & Struc__ 9.311,985 39 9,913,564 74 —601.579 35 6.07 
Maint. of Seana _-12,348,.290 72 11,579, 913 53. +/768.377 19 6.64 
Traffic _- 1,516,543 44 1,640,320 43. 4+176,223 01 10.74 
Transport’n—Rail Line_25,431.803 96 24.973. 37417 +458,42979 1.84 
Miscellaneous operations 387,660 58 346,745 32 +40,915 26 11.80 
General _ _- 7 1,948 .563 75 1,932,980 86 +15.582 89 OC.8] 
Transp. for Invest.—Cr- 164, 424 02 88,481 42 + 75,942 60 85.83 
Total Oper. Expense_. 51, O80, 423 82 50, 298 417 63 + 782, 006 19 1.55 
The ratio of operating expenses to revenues for the year 
1925 was 73.07%, as compared with 76.46% for the year 


1924, a decrease in the per cent of 3.39%. 

More than 400 freight cars received 
year over the previous year. 
nance expense of freight cars, 
tion charges on new equipment, 
crease of $768,577 19, 
ment expenses, 

Expenses of the Traffic Department increased $176 
or 10.74%, over the previous yea 
offices and the addition of 
points. 


heavy repairs this 
This increase in the mainte- 
together with the deprecia- 
largely accounts for the in- 
or 6.649%, in Maintenance of Equip 
,220 O1, 
r, due to the opening of new 
soliciting forces at various 





TRANSPORTATION AND TRAFFIC STATISTICS 

The details of Freight and Passenger Statistics and Trans- 
portation Statistics relating to train and car loading com- 
modities handled are fully shown on pages 25, 26, 27 and 25 
[pamphlet report]. 


TAXES. 
During the year 1925 there was no substantial increase in | 
the assessed valuation of the Company’s properties for the | 


purpose of taxation, but the tendency of the taxing authori- 
ties during recent years to increase the rates of taxation 
continued, and the general increase in tax rates resulted in 
a material ‘ncrease in the amount of taxes paid by the 
Company. 
GENERAL REMARKS. 

In the early part of the year this Company acquired con- 

siderable holdings of the stock of the Ann Arbor Railroad 


Company; representing, however, a minority of the out- | 
standing shares. Upon representation to the Interstate 


Commerce Commission of the advantages to this Company, 
as well as-to the Public, this Company was authorized to 
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acquire control of the Ann Arbor Railroad Company by pur- 
chase of the capital stock of the latter company. At the 
close of the year the holdings by this Company of the stock 
of the Ann Arbor Railroad Company were 66.9393%. 

To provide needed enlargement of the elevator facilities 
for the grain business of the Company the Rialto Elevator 
was acquired in July last. This elevator is located on the 
Calumet River, Chicago, Ill. It has a capacity of one mil- 
lion bushels and is of the most modern type of construction. 
Ownership by this Company is represented by the entire 
capital stock of the Wabash Elevator Company. The eleva- 
tor is leased for a term of five years upon a rental afford- 
ing to this Company a satisfactory return upon its invest- 
the lessee to pay taxes and insurance. 

The old contract with The Pullman Company having ex- 
pired, a new contract was made covering the operation of 
sleeping and parlor cars over this Company’s lines for a 
period of 15 years from January 1 1925. 

Also, in accordance with the action taken by all other 
railroads, the present contract with the American 
Railway Express Company covering the operation of ex- 
press business over this Company’s lines was extended for 
one year, or until February 28 1929. 

By order of the Board of Directors. 


J. E. TAUSSIG, President. 


CONDENSED GENERAL BALANCE SHEET. 
DECEMBER 31 1925 COMPARED WITH PREVIOUS YEAR. 


ASSETS. 
Increase (+-) or 
1925. 1924. Decrease (—). 
Investments— > $ $ 
Investment in Road and 
Equipment x 253,995,054 93 242,553,968 40 +11,441,086 53 
Sinking Funds 36 89 1,093 97 “1,057 08 


Lieu of Mort- 
gaged Property Sold 
Miscellaneous Physical Prop- 


10,556 10 —10,556 10 


erty. 2,002,561 15 2,003,432 15 871 36 
Investments in Affiliated 
Companies ‘ . 7,456,534 52 3,701,030 78 43,755,503 74 
Other Tevestanente natant 43,621 00 35,335 88 +8.285 12 
, ee ames 263,497,808 49 248,305,417 64+4+15,192,390 85 
Current Assets— 
ae ~ 3,560,143 95 5,380,729 05 —1,820,585 10 
Special Deposits ss 5.212.083 84 1.680 00 +5,210,403 84 
Loans and Bills Receivable. 4,205,166 77 1,549,239 02 +2,655,927 75 
Traffic and Car Service Bal- 
ances Receivable. _. 2,025,854 73 1,712,724 34 +313,130 39 
Net Balances Due from 
Agents and Conductors 531,568 93 567 ,952 03 —36,383 10 
Miscellaneous Accounts Re- 
ceivable _.. 1,992,258 88 2.166.687 98 +174,429 10 
Material and Supplies 4,660,085 04 4,196,487 05 + 463.597 99 
Interest and Dividends Re- 
ceivable 118.551 87 75,663 46 —42,888 41 
Rents Receivable 2 43,967 00 65.886 00 —21,919 00 
Other Current Assets. - ~~~ - 221,186 46 235,098 78 —13,912 32 
Total. 22.570.867 47 15,952,147 71 +6,618,719 76 
Deferred Assets— 
Working Fund Advances 217.770 41 223,831 43 —6,.061 02 
Insurance and Other Funds. 39,985 16 18,189 O1 +21,796 15 
Other Deferred Assets-_- --- 10.978 27 5,772 61 -+ 5,205 66 
Total.... 268,733 84 247 .793 05 +20, 940 79° 
Unadjusted Debits— 
Rents and Insurance Pre- 
miums Paid in Advance 65,384 95 43,857 02 +-21,527 93 
Discount on Funded Debt... 1,112,138 20 190,079 29 922.058 91 
Other Unadjusted Debits. 1,103,685 63 1,200,152 79 —96,467 16 
Securities Issued or Assumed 
Unpledged - - . .--- 542,047 66 1,396,971 66 —854,924 00 
Securities Issued or Assumed 
EGS 1 (037, 924 00 203.000 00 +-834,.924 00 
ee 3. 861, 180 44 3,034,060 76 +827,119 68 


290, 198, 592. 24 267 539, 419 16 i -22,659,171 08 


LIABILITIES. 
.--138,492,967 17 138,492,967 17 
81, 314, 036 49 


Stock— 

Capital stock— 

Long-Term Debt- 
Funded Debt U nmatured_- 94,845,954 11 


+13,531,917 62 








Current Liabilities— 
Traffic and Car Services 
Payable 
Audited Accounts and Wages 


1,752,126 93 1,436,964 18 +315,162 75 








Payable 5,749,385 84 4,907 ,022 27 + 842,363 57 
Miscellaneous Accounts Pay- 
able_. 436,980 51 424.213 17 +12,767 34 
Interest Matured U npaid _ 289,029 50 282,663 25 +6,366 25 
Funded Debt Matured Un- 
paid 10,200 00 1,200 00 +9,000 00 
Unmatured Interest Accrued 1,203,645 76 1,012,310 74 +191,335 O02 
Unmatured Rents Accrued_ 287 .023 35 247 ,628 28 + 39,395 O7 
| Othe,Current Liabilities - - 259,285 37 305,022 74 45,737 37 
TG... vcssavececcaacase Sees ae 8,617,024 63 +1,37 0,652 63 
Deferred Liabilities— vs ue 
Other Deferred Liabilities - - 182,992 48 128,593 78 + 54,398 70 
Unadjusted Credits— aS 
lax Liability .557 431 05 2,117,434 88 +-439,996 17 
jE ance and ¢ ‘asualty Re- -_ 
serves_. tae ian 70.814 56 52 489 +-18,289 67 
Operating Rese rves. Ff sae ee +23,081 49 
Accrued Depreciation— } a 
Equipment - . 7,417,083 53 6,147,223 90 +1,269,859 63 
Other U nadjusted Credits - 2,564,334 64 2,281,975 17 +282, 409 47 47 
= 12,632,795 27 10,599,158 84 2.033, 636 } 43 
Corporate Surplus— —— Taye Ae) 
Additions to Property - ----- 395.435 20 312,257 17 +-83,178 03 
Profit and Loss Balance- --.. _33, 660, 768 5 28,075,381 08 5,585,387 67 
| "34, 05 56. 203 95 28,387 .638 2 + 5,668,565 70 
Total Liabilities....... o 290, 198, 590 24 267.539, 419 16 +22,659,171 OS 
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The Cournareial Markets and the Crops 


SUGAR—COFFEE—GRAIN—PROVISIONS | 
-HIDES—METALS—DRY GOODS—WOOL—ETC. | 


COTTON 


PETROLEUM—RUBBER 


COMMERCIAL EPITOME. 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of th. paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.’ } 


Friday Night, April 30 1926. 
COFFEE on the spot was firm and in fair demand. Later 
spot here was firm but quiet. On the 29th inst. Santos 4s 


were 202{c. to 21.80c.; Rio 7s on fast steamer, 18 4e. and at 
18c. for usual shipment. Bourbon 7s and Ss grinders were | 
here at 19¢. part bourbon 3s and 5s at 2024 to 21/4c.; part | 
bourbon 5s at 20)4c.; part bourbon 6s and 7s at 20.35e.; 
bourbon 5s and 6s at 20.40¢. to 20.70c.; peaberry 4s and 
5s at 20.60c.; peaberry 4s at 21.55¢.; bourbon 4s and 5s 
at 21.55c. to 21.80c.; bourbon 4s at 21.15¢., and bourbon 
5s and 6s at 2le. Armenia Excelso, June arrival, at 28c.; 
Manizales, July, 27¢.; Monea, June, at 27¢. To-day 


prompt Rio 7s were offered at 18 '4e., 

at 18.30¢.; part bourbon 4-5s, 21.15e. 

Rio’s stock is 92,000 bags, against 93,000 a year ago; 
Santos’s, 1,387,000, against 2,168,000 a year ago. Kain 
was reported all over Sao Paulo. Stocks afloat for 
country, 712,363 bags, against 534,339 last year and 570,773 
in 1924. Futures advanced 20 to 35 points on the 26th inst., 
owing mainly to the absence of May notices. Some think 
no Robusta coffee will be tendered on May notices. Brazil 
has a fair demand from Europe. Some called attention to 
the fact that there was a stock here of 18,000 to 20,000 bags 
of washed Robusta coffee, of which they thought that proba- 
bly about 7,000 bags would be delivered on May contracts. 
It was not. This kind of coffee was not in brisk demand. 
The reinstatement of this coffee as deliverable is regretted 
by some of the trade, who say any coffee that the trade runs 
away from, especially when in limited supply, dominates the 
spot month and results in a false and unsettled market. 
The present Santos crop will probably turn out to be 9% 
million bags, and the world’s visible supply on July 1 should 
approximately be about the same as last year, namely 
5,000,000 bags. The 1926-27 Sao Paulo crop is estimated 
at 9,500,000 to 10,000,000 bags. The coming Rio crop is 
estimated at 2,500,000 to 3,000,000 bags, about 1,000,000 
to 1,500,000 bags less than the present. Most of the mild 
ooffee crops are estimated as from 25 to 40% less than normal 
owing to unusually dry weather. 

On the first notice day no tenders were made. Brazil 
was firm but demand for spot coffee was dull and interior 
roasters are disinclined to follow an advance with the dull 
season near at hand. New York advanced on covering of 
shorts, which weakened its technical position. Brazil keeps 
supporting it. Some look for reactions. On the 28th inst. 
futures fell 11 to 16 points with sales of 47,000 bags. Santos 
terme prices were 75 to 375 reis lower; exchange off 1-64d. 
to 7 3-l6c.; dollar rate was still 6$850. Rio advanced 
100 reis with exchange 1-l6d. lower at 7 5-32d. and the 
dollar rate up 120 reis. A rumor that a Brazilian loan had 
been negotiated here was denied. It was said that one may 
be floated in the course of a month ortwo. At one time cov- 
ering of shorts, firm cables, higher exchange, the strength 
of the spot situation and the lack of May tenders were 
bracing factors. But later came profit taking. Some con- 
sider the technical position now rather weak. The expec- 
tation at one time that a little Robusta would be delivered 
narrowed the differences. Europe has bought the more 
distant months moderately. Prices are regarded by some 
as unwarrantably low, especially the months beyond July. 
The differences between the months at one time were as 
follows: July, 24 points below May; September 57 points 
below July; December, 51 points below September; March, 
50 points below December. March which last week was 
239 points below May, was only 182 points on the 26th inst. 

To-day futures closed 12 points lower to 5 points higher 
with transactions of only 21,000 bags. Brazilian markets 
were weaker. Rio exchange fell. Cost and freight offers 
were lower. Prompt Santos 4s were offered, it seems, at 
20%e. Liquidation in the summer deliveries was one of 
the features. Final prices show a rise for the week of 9 
to 38 points. 

Spot unofficial _194-% | July... --- 16.85@ 16.87 | December_15.58 @trad 
iseatec 17.20@ 17.25 | September .16.10@16.13 | March. - --15.13@15.15 
SUGAR.—Prompt raws have been firmer and on the 28th 

inst. and 75,000 bags sold at 2 7-16 to 244c. c. & f. prompt 

and May shipment. On the 27th inst. sales were made 
of 3,800 tons at 2 13-32c. Some 2,500 tons of Cuban sold 

it is said to London at lls. 10%d. equal to 2.38c. f. o. b. 

and British West Indies to the United Kingdom at 15s. 3d. 

The Cuban Senate approved the 10% reduction and it re- 

mained for the Cuban House of Representatives to act on 

the matter. Refined was 5.30 to 5.60c. more generally 
5.50e. London opened firm 34 to 144d. higher on the 27th 
inst. Twenty-nine May notices were in circulation here mak- 


and some, it was said, 





this | 








ing 130 thus far. With two exceptions refiners advanced 
the} st to 5.50e. \ mewhat lare r business was re- 
ported at one time { refiner raised the price for fine 
granulated to 5.40e P ite cables that President 
Machado had siged the Cuban crop reduction bill, which 
gpoes into ellect imme Le4y 

“Facts About Sugar’’ said: “Prompt enactment of the 


legislation proposed to the Cuban Congress placing a pro- 
hibitive tax on all sugar produced above 90% of the average 
of the re cognized crop estimates is counted upon to bring 
| the outturn down to about 4,700,000 tons. Actually the 
figure should be somewhat lower than this, as some mills will 
| fail to reach 90% of their estimates. Enforcement of this 
| proposal will reduce to about 250,000 tons the amount for 
which Cuba will need to find outside markets. As prac- 
tically this amount has been sold, the carrying through of 
the Cuban crop restriction plan should change the compe- 
tition of sellers which has characterized the market into a 
competition of buyers, with consequent enhancement of 
the price.”’ 

| Receipts at Cuban ports for the week ended April 26th 
were 177,500 tons against 184,810 in the previous week, 
183 ,062 in the same week last year and 94,472 two years ago; 
exports 91,225 tons against 112,030 in previous week, 115,211 
in the same week last year and 81,483 two years ago; stock 
| 1,392,921 against 1,306,646 in previous week, 1,051,322 last 
year and 917,954 two years ago. Centrals grinding numbered 
156, against 169 in the previous week, 181 in the same 
week last year and 134 two years ago. Havana cabled: 
‘‘Weather unsettled.’’ Cuban production in tons is stated 
as follows: All centrals to April 24th partly estimated 
4,233,638, against 4,148,446 last year; less Cuban con- 
| sumption to date 55,500, against 56,500 last year; total 4,- 
178,138, against 4,091 ,946 last year; stock new crop sugars at 
shipping ports 1,392,921 against 1,051,322 last year; total 
exports new crop sugars 1,665,444 against 2,092,822 last 
year; total receipts at shipping ports new crop sugars 3,058,- 
365 against 3,144,144 last year; stock new crop sugars on 
plantations and in transit to ports 1,119,773 against 947,802 
last year; as at above date: stock new crop at Shipping ports 
1,392,921 against 1,051,322 last year; total sugar in Cuba 
partly estimated 2,512,694 tons against 1,999,124 last year. 
Up to date, 34 Cuban centrals have finished their grinding 
with an outturn of 3,575,979 bags against 4,158,000 bags 
estimated. 

Cables on April 24 reported the closing down of four cen- 
trals with a combined outturn of 687,000 bags, against 
Himely’s estimate of 830,000 bags, or about 20% decrease. 
Most of the centrals which have closed down this year have 
produced much less than the previous estimates. The Cen- 
trals now working will have to make an excellent exhibit if 
the Cuban crop estimates are to be met. To-day the tone 
was easier for prompt sugar at 2 7-16c. Cuban sugar about 
due is said to have been offered at 2 13-32c.; second half of 
May, 2 7-l6c., with 2 13-32c. bid. Refined was still slow, 
though there were reports of heavy withdrawals. The pre- 
dominant quotation is 5.50¢., but there is a lack of new busi- 
ness and some refiners are said to be accepting 5.40c. at 
points of consignments. Futures closed unchanged to 1 
point higher, with sales of 55,650 tons. Final prices show a 
rise for the week of 3 to 7 points, the latteron May. Prompt 
sugar at 2 7-l6c. is 1-16c. higher than a week ago. 

Spot unofficial._2 7-16 |July..--.-.-- 2.57@ ...| December - ._2.79@2.80 
| Re 2.47G@ _..|September...2.69@nom | March. .---- 2.74@nom 

TEA.—In London on April 28 sales of Indian teas, 13,000 
packages of 15,300 offered. Prices steady and unchanged. 


LARD advanced with a fair demand. Exports for the 
week ending April 24th were 7,881,000 lbs. against 7,233 lbs. 
in the same week last year. Prime Western 15.20 to 15.30c.; 
city in tierces, 1444¢; city in tubs, 14%c.; compound earlots 
in tierces, 14%4 to 15c.; refined continent, 15'%c.; South 
America, 164c.; Brazil, 1744c. To-day spot prices were 
firmer; Prime Western, 15.25c.; Refined Continent, 15.50c.; 
South America, 16.25c.; Brazil, 17.25e. On the 28th inst. 
futures advanced 30 points net, with hogs higher, receipts 
of them small, warehouse stocks of lard scanty, shorts 
covering and some new buying for long account. Exports 
for the week ending April 17th were 12,097,000 lbs. against 
7,391,000 last year. It is of interest to notice that early 
reports from the corn belt on spring litters were strikingly 
favorable. Hog receipts at western terminals have recently 
been lighter than last year. To-day futures advanced on 
good buying by eash houses and general commission con- 
cerns. Higher prices for hogs counted. There was a good 
deal of covering. It is believed that the increase in Chicago 
stocks for the half month will be small. Hogs closed firm 
and in some cases 15c. higher. The top was $13 90. West- 








ern hog receipts were 82,000 against 85,000 a year ago. 
Final prices show a rise for the week of 38 to 42 points. 
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DAILY CLOSING PRIC CES ‘OF LARD. ‘FUTURES IN CHICAGO. 
Mon. Tues. ed Thurs. F ; : 


May delivery_-_--- cts 143 30 14.20 14.20 14.50. 14.37 14.5 
July delivery_.......- 14. 5S 14.45 14.47 14.77 14.65 14°82 
September delivery _--_14.7 14.70 14.70 15.00 14.87 15.07 


PORK steady; mess, $35: family, $38 to $40; fatback pork, 
$28 50 to $29 50. Ribs, Chicago, cash, 15.75c., basis 40 to 
60 Ibs. average. Beef steady but quiet; mess, $20 to $21; 
packet, $22 to $24; family, $24 to $26; extra India mess, 
$42 to $45; No. 1 canned corned beef, $3; No. 2, $8 25; six 
Ibs., $18 70; pickled tongues, $55 to $60. Cut meats firm; 
pickled hams, 10 to 20 lbs., 2234 to 26'4c.; pickled bellies, 
6 to 12 lbs., 231% to 24c.; bellies, clear, dry salted, boxed, 
18 to 20 lbs., 18\4e.; - 14 to 16 lbs., 18 %c. Butter, lower 
grade to high scoring, 34 to 404c. Cheese, flats, 20 to 28c. 
Eggs, medium to extra, 29% to 35e. Exports during the 
week ending April 24, as compared with the corresponding 
week last year, were as follows: Hams and shoulders, includ- 
ing Wiltshires, 1,696,000, against 849,000; bacon, including 
cumberlands, 2,514,000, against 4,807 ,000, and pickled pork, 
106,000, against 166,000. 


PETROLEU M .—The Humble Oil & Refining Co. during 
the week advanced grade B. Gulf coastal crude 1l5c. a 
barrel and established a new scale up to 35 degrees gravity 
and above. Gasoline has been in good demand and firmer. 
U.S. Motor 12% to 13e., in tank cars at local refineries, and 
13%e. to 14e. in tank cars delivered to trade. Export 
demand was better. Gulf U. 8. Motor was firm at 11%c.; 
64-66 gravity 14%e., in bulk. Cased gasoline steady. 
The Standard Oil Co. of Indiana on the 29th inst. advanced 
gasoline in tank wagons le. a gallon throughout its territory. 
Kerosene has been steady at 9c. A little, however, was 
available at 94e. In tank ears delivered to jobbing trade 
10\%c. was asked. The Gulf market was firmer at 7*4c. 
for prime white and 8%ce. for water white. Bunker oil was 
quoted at $1 75 for grade C at local refineries. Diesel oil 
quiet at $2 41%e. refinery. Latterly bulk kerosene has 
shown an upward tendency with a sharper domestic demand 
For kerosene there is also a readier sale and stocks are said 
to be greatly reduced. Big refiners reduced their output 
some time ago. New York refined export prices: 
eargo lots, U. S. Motor specifications, 
28.40¢.; U. S. Motor bulk, refinery, 13c. 
18.40e. Gas oil, Bayonne 


Gasoline, 

deodorized, 
Kerosene, cargo 
tank cars, 28 to 34 


cases, 


lots, cases, 








degrees, 5%4¢.; 36 to 40 degrees, 6c. Petroleum, refined, 

tanks, wagon to store, l6e. Kerosene, bulk, 45-46-150 W.W 

delivery, New York, tank ears, 10'%c.; Motor gasol ne, 

garages (steel bbls.), 19¢.; up-State, 19%e. 

Oklahoma, Kansas and Texas— ee $2.15 
nate baciameins + cctadhheneuaes 2.00 
PEs ccasceguugean eet BR 215 
fe a 3.32 Homer 35 and above_-__...--.-- 1.95 

Louisiana and Ark... .---.- 1.70 Caddo— 
| ! as ON!) eee 1.85 
38 and above._-..-..---- 2.00 ft ea 2.00 
i 38 and ee 2.20 

Pennsylvania ~~~ -- $3.65) Buckeye ......... SS SIMBUIEER ccc ccccess $3 50 

SA S SEI reGIUtG .aaccoccs @ ~~ ae 2.12 

Cabell - _-- RO) aa eS eee 1.85 

Somerset. light_.-_ 2.45|Indiana__.______- 2.00|Plymouth ..-.....- 1 44 

Rock Creek 2.00) Princeton ......-.. 2.12)Haynesvillie _..... 1.85 

Smackover, 27 deg. 1.40|/Canadian _______- 2.63\Gulf Coastal A”. 1 50 

iCorsicana heavy... 1.15| DeSoto.........- 2.05 


OILS.—Linseed was higher at lle. for spot April car lots, 
10.1¢. raw tanks, 10.4e. for boiled tanks, lle. for May-June 
and 11.1e. for July-August. There were reports of shading, 
but details were lacking. 
makers are purchasing very little. 


Cocoanut oil, 
f. o. b. coast tanks, 9c;. 


Ma ila tanks, coast spot, 9¢;. spot 
barrels, 1le.; corn crude tanks, plant, 114%c.; China wood, 
New York spot, barrels, 11% to 11 4e.; corn, crude, tanks, 
plant, 11 \4e.; olive, Den., $1 20 to $1 25; Soya bean, coast, 
tanks, 10c.; blown barrel, 14to 144%e. Lard, prime, 16%4c¢.; 
extra strained, winter, New York ,13c. Cod, domestic, 
58 to 60¢.; Newfoundland, 60 to 65c. Turpentine, 87 to 
9l1e. Rosin, $8 40 to $15 50. Cottonseed oil sales to-day, 
including switches, 4,600 barrels P. Crude S. E., 11% to 
12c. asked. Prices closed as follows: 


Ceylon 


Spot 13.00@ \ Pee 12.72@12.74 | October __11.72@11.80 
uM: } 13.00@13.20' August 12.65@12.75!| Nove mber_10.80@ - 
June 13.600@ 13.20 | September .12.59@ ._.- | December .10.60@ 10 70 


RUBBER was quiet and steady outside at the start with 
& fair business at the Exchange. London advanced \% to 

4d. on the announcement that the Colonial Office might 
cut the exportable allowance under the restriction scheme 
from 100 to 80% during the quarter beginning Aug. 1, 
provided the average spot price falls below 2ld. It was 
considering the advisability of such action. The allowance 
for the quarter beginning May 1 is unchanged at 100%. 
On the 28th inst. New York was quiet and steady. At the 
Exchange May was 47.70 to 48e., closing at 47.60¢. to 47.706e. 
July 45.60 to 46.10c., closing at 45.90c. New York on the 
29th inst. was more active and higher with London up 34d. 
Here at the Rubber Exchange May was 48.33 to 49c., closing 
at 48.50¢c.; July was 46.40 to 47.40c., closing at 47.20c. 
Outside plantations, first latex crepe, spot and May 49 to 
50c.; June 48 to 49c.; July-Sept. 471% to 48 M4e.; Oct.-Dec. 
47ec. Ribbed smoked sheets, spot and May 48 to 49c.; 
June 47 to 48c.; July-Sept. 461% to 47 Y4c.; Oct.-Dec. 46 Ye.; 
brown crepe, thin, ee, 43 4e.; specky, 41%c.; amber 
No. 2, 46c¢.; No. 3, 45e.; Caucho Ball, upper, 29c.; lower, 
22 V4Ke.; Para- -up-river fine, spot, 42%ec.; coarse, 31 %e 
Island fine, 38e. To-day rubber was lower with re ports of 
larger trading on the dec ‘line, which reached at one time some 
40 to 80 points, with sales at the Exchange of 410 long tons. 


Specialty oils were quiet. Varoish | 


| St. Louis by the leading refiners. 


| business. 


July was sold the most ere and was at one time reported 
down to 46.30c. with May 48.10c., Sept. 46.60c. and Dec. 
46.10ce. The closing was with May 48.50c., July 46.90c., 
Sept. 46.40c. and Dec. 46.20ce. 


HIDES.—Common dry hides were said to be in somewhat 
better demand. Orinoco and Maracaibo 20c., Savanilla 
2le. Packer hides are in some demand. Native steer, 11 %c.; 
butt brands, 114e.; Colorados, 1le.; Figorifico, 15 11-16c., 
nominal with trade dull. Later in the week River Plate was 
somewhat more active. Sales of 4,000 Anglo and 8,000 
Campana steers were reported at $37 25, or 1434c.; also 
5,000 Colorado packer at lle. and 2,700 butt brands at 11 %e 
Country hides were reported in rather better demand = 
firmer. City calfskins were quieter at $1 60, $1 95 and $2 

OCEAN FREIGHTS were quiet. River Plate evein 
rates were higher late last week. Grain tonnage was in 
better demand later. 

Charters included grain from Montreal to West Italy, including Islands, 
l6c., 16%c. and 17c., May 7-15 canceling; from North Pacific to China, 
$4 25, April-May loading; time charter, 2,650 net period in Pacific trade, 
$140, May; coal from Hampton Roads to Rio de Janeiro, $3 60, April; 
case oil, 200,000 cases from Gulf to six ports of North China, basis 30 c., 
May; tankers, 2,970 net lubricating from North Atlantic to Bordeaux- 
Hamburg range, 25s. 3d., option Gulf loading 4s. extra, with 1s. extra 
each additional port of discharge, July; 2,055 net from North Atlantic to 
United Kingdom-Continent, 27s., option Gulf loading 30s., June: grain 
from Stantrens to Aveamens. 2s. ze. May 18-29, canceling; from Montreal 
to Mediterranean, 1l6c., 16} 17 May 15-28 canceling: from ¢ Jolumbia 
River to United Kingdom- Sontine ask, 28s. 3d., June; coal from Baltimore 
to Alexandria, $3 25, Mav: from Hampton Roads to St. Lawrence, 75c., 
early May; tankers, 5,048 net, Gulf to Copenhagen, gas oil, 29s., May; 
3,296 net, Gulf to two ports of French Atlantic, 29s., June. 

COAL.—T he British coal crisis has been sharply watched. 
Bunker round trip sales have been reported at Boston, but 
none for English ports at New York. Soft coal has been in 
steady de mand and stocks, it is declared, are not so burden- 
some as they were. Anthracite has been in good demand. 
For the week from April 17 to 23, inclusive, unloadings to- 
taled 6,840 ears, or 342,000 tons. Standing ears of hard 
were 4,118 on the 24th inst., against 4,396 a week previous. 
From the Northwest favorable trade reports have been re- 
ceived. On the Atlantic seaboard sales have also inereased 
and prices have been firmer. For four weeks the production 
of soft coal has averaged about 9,250,000 tons. Steam sizes 
of anthracite have been in somewhat better demand. Do- 
mestie sizes have latterly sold well. Standing cars of hard 
coal at New York piers on the 28th inst. amounted to 4,253 
cars. 

TOBACCO.—New Sumatra has attracted some attention. 
Samples have recently arrived. Porto Rican fillers it is 
believed will soon be wanted. Manufacturers are said to 
be poorly supplied with them. According to some reports 
the Porto Riean crop though larger than last season will fall 

below the needs of the trade. Prices have been steady. 
Pennsylvania broad leaf filler 8 to 13¢.; breadleaf binder 
15 to 20c.; Porto Rieo, 65 to $1; Connecticut top leaf, 18 
to 20e.; No. 1 seconds, 60 to 70c.; seed fillers, 15¢.; medium 
wrappers, 60¢.; dark, 35 to 45c.; light wrappers, 90 to $1 25. 

The trouble with the tobacco situation in the Connecticut 
Valley is too much attention to quantity and too little atten- 
tion to quality, Robert V. Treat said. He believes there 
will always be a good market for good tobacco produced at 
a proper cost. The tobaeco crop got away to a late start. 
Cold and wet weather have set it back at least two weeks. 
Seed beds, however, have a good appearance. 

COPPER was weaker early in the weak with only a small 

May delivery was sold as low as 13 %e. delivered in 
the Valley, but 14¢. was quoted for June and July. The 
137%%c. price is not the real market level according to most 
producers for they are sold out for May and argue that there 
is not enough copper for May delivery to establish that price. 


| On the other hand some say there is a sufficient amount in 


| the handers of consuming smelters, 





second hands and 
smaller producers to fill the present demand for prompt at 


that level. Spot standard in London on the 28th inst. fell 
2s 6d to £57 2s 6d and futures declined 5s to £57 17s 6d; on 
sales of 400 tons of spot and 1,300 tons of futures; elec troly tie 
dropped 5s to £64 15s for spot and £65 5s for futures. Prices 
have latterly weakened with London at 13 ce. for all months. 
The West quoted 14¢. Export 13.80 to 13.85. f. a. s. New 
York. On the 29th electrolytic declined 5s in London and 
standard 2s 6d. Electrolytic spot £64 10s; futures £65; 
standard spot £57; futures £57 15s. Today standard spot 
£57 5s; futures £58 2s 6d; electrolytic spot £64 10s; futures 
£65. 
TIN declined sharply on the 
624 to 62 4c. for May, 6114 to 61 ie. for June, and 5914 
to 59e. for July. Spot standard tin in London on that day 
declined £4 15s. to £274 5s. and futures fell £1 10s. to 
£268 5s. Eastern, c. i. f. London, declined £1 to £277 5s. 
Sales of spot were 150 tons and of futures 750 tons. Prices 
have latterly been irregular. Some sales have been made of 
Mav at 62%<ce., of June at 60% .c., July 59'4e., August 59e 
Cold wet weather in this country has reduced the consump- 
tion of tin plate. On the 29th inst. spot standard was £1 
higher in London at £275 5s., with futures, however, 10s 
lower at £267 15s. To-day spot oe 7s. 6d.; futures, £267 
LEAD was quoted at 7.85e. New York and 7.60e. East 
There was a good demand. 
For prompt as high as 7.75c. East St. Louis and 7.95e. 
New York was paid but the premium in the Middle West, 
eased later to 7.70c. London on the 28th inst. declined 
7s. 6d. to £28 5s. and futures fell 3s. 9d. to £28 18s. 9d. on 


28th inst. to 63c. for April, 
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sales of 450 spot and 1,250 of futures. Prices have been | 


latterly quoted at anywhere from 7.65 to 7.85c. Cable 
makers are good buyers, also the mazrs of ammunition 
and mixed metals. Less is being done with battery and 
pigment concerns. London has latterly declined 5s. to 6s. 
3d. spot and futures; to-day in London spot, £27 17s. 6d; 
futures, £28 10s., which shows a further decline. 


ZINC was easier at 6.90c. East St. Louis, or at about the 
low of the year. London prices declined. Some producers 
quoted 6.95¢., but no sales were reported at that price. 
Brass special was offered at 7c. It is expected that pro- 
ducers will curtail operations in an effort to strengthen prices. 
London on the 28th inst. declined 1s. 3d. to £32 10s. for spot 
and 2s. 6d. to £32 13s. 9d. for futures on sales of 100 tons of 
spot and 400 tons of futures. Of late prices have dropped 
$3 a ton to a new low level. London was slightly lower. 
Trade here is dull. East St. Louis is 6.75¢. New York 
spot settling price is 7.10c. London has been declining. 
On the 29th inst. it fell 2s. 6d. to 3s. 9d., the latter on the 
spot; zinc on the spot was then £32 6s. 3d.; futures, £32 11s. 
3d. To-day spot £31 17s. 6d.; futures, £32 2s. 6d., showing 
a further decline, it will be seen. 


STEEL has been quiet and in fabricated steel competition 
partly from new companies is keen. The field in that line 
seems, to say the least, well filled. There is a fair jobbing 
business, especially in structural steel, but it is hinted that 
ices are not oversteady. In Pittsburgh operations have 
m at around 85% among independents and 80% by 
the U. 8. Steel Corporation. Steel exports in March were 
larger than in February. For the first quarter there is an 
increase over the same period last year. Of course that is 
. It was said later that the industry in general 
working at 80 to 85%. It may turn out that the April total 
as to bookings and shipments will not be so small even as 
compared with those for March as were at one time ex- 
pected. It is true, however, that April ends with a gradual 
diminution of business, although it is a fact that several 
companies have announced earnings for the first quarter 
which as a rule were larger than during the preceding quarter. 
Youngstown says that tin plate backlogs have fallen off from 
the peak. The price remains at $5 50. 


PIG IRON has been quiet. What business has been done 
has taken the shape of small lots. There has not been much 
new buying. Current talk is to the effect that the market is 
steady. Some have even gone so far as to call the Buffalo 
price of $21 very firm on No. 2 plain. Makers refused it is 
stated to sell No. 2 extra at that price. Eastern Pennsyl- 
vania is called steady at $22 with possibly $22.50 for small 
lots. Foreign iron is still more or less of a feature. The 
common impression is that $20 is the inside price. But for 
all that there have been rumors that sales have been made at 
as low as $18.75 duty paid to New England. Ferro-manga- 
nese still sells at $88, when there is any business but there is 
said to be very little demand. Coke has been quiet at $3 to 
$3.50 per ton Connellsville, and $4.50 to $5 for foundry. 
There has been a lack of interesting features in iron. 


WOOL was still dull and tending downward. Fall wools 
at Mertzon, Texas, sold at 25 to 30c. against 35c. to 40c. 
early in the season. Foreign markets were in the main steady 
with East India wools recently off 5 to 10%. London on the 
27th inst. was expected to be steady on fine crossbreds and 
merinos with medium and coarse crossbreds possibly lower. 
The rail and water shipments of wool from Boston from 
Jan. 1 1926 to April 22 1926, inclusive were 68,781,000 Ibs. 
against 51,986,000 lbs. for the same period last year. The 
receipts from Jan. 1 1926 to April 22 1926, inelusive were 
134,551,400 Ibs. against 105,722,300 lbs. for the same 
period last year. 

In New York carpet wools were dull and weak at the fol- 
lowing quotations: 

Orfa, Aleppo, Damascus, 30 to 33c.; Awassi, Karadi, washed, 31 to 32c.; 

dahar, white, 27 to 29c.; Khorassan, 27 to 29c.; China combing Hsin- 
ing No. 1, 25 to 26c.; Hsining ass'm't, 80-20%, 24 to 25c.; willowed, open 

, 23 to 25c.; No. 1 ball, 32 to 34c.; No. 2 ball, 22 to 23c.: unwillowed, 
19 to 20c.; sundried Szechuen, best, 23 to 24c.; Manchurian, Hilar, washed, 
26 to 27c.; Mongolian, Urga, washed, 28 to 30c.; Cordoba, 20 to 2Ic.; 
Scotch, blackface, 20 to 2iIc.; gf aye 17 to 18c.; Angora, 17 to 18c.; 
white pulled Italian, 22 to 24c.; Jorias (clean), 60 to 62c.; Ohio and Penn- 
eves fine delaine and \% blood, 45 to 46c.; Ohio and Pennsylvania % 
blood, 45c.; 4% blood, 44 to 45c. 

Boston prices: 

Ohio and Pennsylvania fleeces, delaine, unwashed, 45 to 46c.; 4% blood 
combing, 45c.; % blood combing, 44 to 45c.; fine unwashed, 38 to 40c.; 
Michigan and New York fleeces, delaine unwashed, 44 to 45c.; \% blood 
combing, 44 to 45c.; % blood combing, 44c.; 44 blood combing, 42 to 43c.; 
fine unwashed, 36 to 37c. Wisconsin, Missouri and average New England 
4 blood, 40 to 41c.; %& blood, 42 to 43c.; 4% blood, 40 to 41c.; scoured basis, 

exas fine 12 months (selected), $1 12 to $1 15; fine 8 months, $1 00. 
California Northern, $1 08 to $1 01; middle county, 98c. to $1; southern, 
87 to 90c. Oregon, eastern fine staple, $1 10 to $1 15; fine and fine medium, 
clothing, $1 to $1 05; Valley No. 1, 95 to 97c.; territory, Montana and simi- 
lar, fine staple, choice, $1 15; 44 blood combing, 98 to $1 00; % blood comb- 
ing, 87c. to 90c.; 44 blood combing, 77 to 80c.; pulled delaine, $1 18 to $1 20: 
AA, $1 15 to $1 18; fine A supers, $1 to $1 05; A supers, 90 to 95c. Mohair, 
best combing, 65 to 70c.; best carding, 50 to 55c. 

In London on April 27, 9,045 bales sold. Offerings were 
somewhat poor, but bidding was active for Puntas, Capes 
dull. Compared to the last sales, fine merinos gained 
generally 5° over the last prices paid, while crossbreds of 
the better grades were about the same. Poorer grades of 
crossbred wool sold off approximately 5% from the last sales. 
Details: 

New South Wales, 1,191 bales: scoured crossbreds, 20 to 34d.: greasy 
merinos, 14 to 33d.; crossbreds, 8 to 22d. Queensland, 451 bales: scoured 
crossbreds, 22 to 28d.; greasy merinos, 17 to 254¢d.; crossbreds, 14 to23d. 
Victoria, 651 bales: scoured crossbreds, 15 to 38d.; greasy merinos, 13% to 


THE CHRONICLE 








234d.; crossbreds, 8% to 17%d. New Zealand, 2,256 bales: scoured 
merinos, 20 to 35d.; crossbreds, 12% to 23\4d.; greasy merinos, 11% to 
21 \4d.; crossbreds, 7% to 174%d. Cape Colony, 118 bales: scoured cross- 
breds, 25 to 32d.; greasy merinos, 15 tol9d. Punta Arenas, 4,378 bales: 
greasy crossbreds, 7% to 19d. 

In London on April 28 sales, 6,026 bales; selection better; 
few withdrawals. French and Germans prominent in the 
buying. Prices steady: 

New South Wales, 683 bales: scoured merinos, 22 to 39d.; crossbreds, 17 
to 32\4d.; greasy merinos, 14 to 33d.; crossbreds, 8 to 21d. Queensland, 
93 bales: scoured merinos, 33 to 45d.;.crossbreds, 25 to 39d.; greasy merinos, 
16 to 27d.: crossbreds, 7% to 24d. Victoria, 68 bales: scoured merinos, 
26 to 42\4d.; crossbreds, 15 to 33'4d.; greasy merinos, 13 to 2514d.; crose- 
breds, 10 to 22d. South Australia, 61 bales: scoured merinos, 30 to 42d.; 
crossbreds, 25 to 35d.; greasy crossbreds, 11 to 13d. West Australia, 161 
bales: greasy merinos, 15 to 20%d. Tasmania, 4,350 bales: scoured 
merinos, 25 to 46d.; crossbreds, 12 to 29d.; greasy merinos, 12 to 22d.; 
crossbreds, 8 to 204d. Cape Colony, 511 bales: scoured merinos, 26 to 
334; crossbreds, 20 to 30d.; greasy merinos, 13 to 22/4d.; crossbreds, 844 
to 13d. 

In London on April 29 demand good; sales, 10,437 bales. 
French and German buyers took the most. Prices firm 
on top and fine wools. Medium and low scoured irregular. 
Details: 

New South Wales, 1,652 bales: scoured merinos, 20 to 42d.; crossbreds, 
15 to 23 4d.; greasy merinos, 13 to 27 4d.; crossbred, 10 to 234d. Queens- 
land, 354 bales: scoured merinos, 24 to 39d.; crossbreds, 11 to 37d.; greasy 
merinos, 16 to 25d.; crossbreds, 13 to 22d. Victoria, 988 bales: scoured 
merinos, 30 to 41d.; crossbreds, 19 to 32}¢d.; greasy merinos, 14% to 27 4d.; 
crossbreds, 12 to 20%d. South Australia, 157 bales: scoured merinos, 25 
to 35d.; greasy merinos, 13 to 24d.; crossbreds, 9% to 18d. West 
Australia, 343 bales: scoured merinos, 27 to 34d.; greasy merinos, 13% to 
21d.; crossbreds, 11 to 164d. Tasmania, 31 bales: greasy merinos, 20 to 
26d.; crossbreds, 8% to 23d. New Zealand, 2,823 bales; scoured merinos, 
25 to 39d.: crossbreds, 16 to 364d.: greasy merinos, 13 to 21d.; crossbreds, 
7 to 18%d. Cape Celony, 386 bales: scoured merinos, 29 to 3ld.; greasy 
merinos, 11 to 194d. Punta Arenas, 3,151 bales; greasy crossbreds, 9% 
to 184d. Falkland Island, 604 bales: greasy crossbreds, 844 to 184d. 


COTTON. 
Friday Night, April 30 1926. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
115,448 bales, against 71,673 bales last week and 104,943 
bales the previous week, making the total receipts since the 
Ist of August 1925, 8,829,885 bales, against 8,767,620 bales 
for the same period of 1924-25, showing an increase since 
Aug. 1 1925 of 62,265 bales. 














Receipts at— Sat Mon Tues Wed. | Thurs.| Fri Total. 
Galveston... .-- 2,465) 1,583) 7,257| 2.586] 2.267] 3,208) 19,366 
Houston. ....... 5i 11,052 mia wes 6,022) 19,958) 37,582 
New Orleans. --- 2,141 2,592} 6,051 4,261 2,353} 8,904) 26,302 
so inins mw aris 605 174 441 436 376 228} 2,2 
Savannah_.-_-.-- 2.064 105) 2,371 4,622 1,603) 2,526) 13,291 
Charleston. _ - . - - 348 485 549 192 221 498} 2,293 
Wilmington __-__- 651 211 32 67 179 77 ,217 
Ns oa snc an'ei te & 2,495} 2,030) 1,987] 1,235 762 889) 9,398 
New York__...- sana 636 ae ena ies acu 636 
eS 753 262 207 899 mabe 3} 2,124 
Baltimore... --- canal aibe pimaeen SNe sich 979 979 
Totals this week_| 12,072! 19.130! 18.895! 14.298! 13.783! 37.2701115.448 









































The following table shows the week’s total receipts, the 
total since Aug. 1 1925 and the stocks to-night, compared 
with last vear: 


























1925-26. 1924-25 Stock. 
Receipts to = PE SS 
Aprtl 30. This \SinceAug| This Since Aug 
Week. | 11925. | Week 1 1924. 1926. 1925. 

Galveston - -_----- 19,366}2,905,691| 13,293/3,556,.542| 414,912) 214,149 
Texas City...... aaa a” pees 62,126 4,128 1,151 
EE 37 ,58211,601.752| 25,846]1,713,191)  .....} 
oY OS A ee ee ee PPM Ree epoia Sper 
nee Oceans. ---| 26,302/2,199,089|) 12,658/1,825,290) 311,089) 173,872 
DENG s caccess —— ers eee eee eee Reese 
as ir cs i 2,260] 221,251 690} 145,997 8,401 1,915 
. .. ee eens 8 ae 10,212 a 7 Bee 
Jacksonville. ....| ...-- 7). epee 3,347 373 482 
Savannah _..-..- 13,291] 857,759} 3,220) 609,338 64,325 22,361 
eS eee Ct satcnal «cee masa 130 
Charleston - - - - -- 2,203} 304,763) 1,139] 248,826) 31,089] 16,380 
Georgetown....-.| ._._-. ese eactunl senene ances © egtinein 
Wilmington_-.-.-_- 1,217} 119,980 433; 132,919 25,281 26,512 

ins oo asis dered 9,398] 442.003) 5,676) 370,795 800) ‘ 
N'port News, &c_/} .._- jiceanl senegal eaenes <aehel chee 
INOW 2OlEnwcccce 636 48,201 264 22,190 26,848} 180,638 
ho én eee 2,124 33,162 6 35,083 5,650 ,662 
Baltimore - - - . - ~~ 979 37,651 800 30,180 1,272 1,249 
PEE Deaanel scence af 1,045 5,341 3,489 
SS oss neces 115,448'8,829.885| 64,025|8,.767.620) 999.509! 709.656 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. | 1920-21. 
Galveston__..| 19,366) 13,293) 13,436 8.885] 28,316] 60,262 
Houston, &c.| 37,582) 25,846] 15.268)  ____- 1,230 + 
New Orleans.| 26,302) 12,658) 19,576 9,421] 28,798] 23,475 
Mobile. -_..-- 2,26 690 84) 836 4.676 3,278 
Savannah - - -- 13,291 3,220 6,8)1 3,120 15,457 17,218 
Doc. sens sqes . ee 
Charleston - - - 2,293 1,139 1,57 1,690 7,069 5.176 
Wilmington __ 1,217 433 1,105 353 853 3,266 
Norfolk_.._-- 9,398 5,676 4,869 1,268 4,593 9,188 
N‘port N., &c.| -...-- mae sia naeaaaie 36 
All others_--.- 3,739 1,070) 1 302} 3,016 2,966 4,239 
Tot. this week} 115,448) 64,025) 64,783 28,589) 94,458) 133,247 
Since Aug. 1_.|8,829,885'8.767 .620 6.224 .637'5.394.543'5.153.97115.358.204 








The exports for the week ending this evening reach a total 
of 130,081 bales, of which 31,618 were to Great Britain, 
8,107 to France, 14,830 to Germany, 10,267 to Italy, 6,700 
to Russia, 44,162 to Japan and China and 14,397 to other 
destinations. In the corresponding week last year total ex- 
ports were 84,927 bales. For the season to date aggregate 
exports have been 6,839,886 bales, against 7,323,259 bales 
in the same period of the previous season. Below are the 
exports for the week: 
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Week Ended —- a 

Apr. 30 1926 Great Ger- Japan& 

Ezports from— |Britain.| France.| many Italy. |Russta.| China. | Other Total 
iced oncnnel aonene 941 804) 4,500] 11,753] .----- 17,998 
Houston.....-- 11,666) 5,440) 1,105) 1,542) 2,200) 11,052) 4,508) 37,513 
New Orleans. - - 6,744 300] 2,404) 6,605) _..._- 8,717) 2,775) 27,545 
aT PEA ERAT EERE BRRRMES TRAINEE hits 290 290 
Jacksonville... - ET! CER PS et Ren! Bees 83 
Savannah....-- Se Ge cccacel ceseawl, oscaud 5,680] 12,348 
Cin ceddl cannes ecacce DGGE ocneeeh scenes 7,640 67] 12,725 
Wilmington ---- th cnmial cena dbnthhh ehateeh a«sebvedl seeten 5,000 
it tascens - eee Bt ccttuel ctcttel sondcedl coceua 5,823 
New York. -.---.- 2,116 745 $39 Wel acangel chanted 800} 5,416 

| Sa Fe Te ee, aa ae eee 277 277 
DE tnccc atheenl escucel sane a aS 500 
Di DL. cel Gun asaadel abbenel 6200cel cnacdul enenedh Snesed 3,589 
Ban Diego... ...- DE chicane euacdesd n6bnel ecceadl emasecal skenen 974 

_ ee 31,618] 8,107] 14,830) 10,267} 6,700) 44,162) 14,397)130,081 
Total 1925..... 23,867] 9,517| 12,587] 5,597) 23,650 1,059} 8,650} 84,927 
Total 1924..... 31,063! 16,479! 46,889 7.516 5,896 9,223! 15,900'132,.966 

From Exported to— 
Aug.1 1925 to — 
Apr.301926.; Great Ger- Japant 
Ezports from-| Britain. | France.| many Italy. |Russta.| China. | Other. Total 
Galveston...| 532,809)304,218/359,117|186,501} 19,500) 189,300/257 705) 1,849,150 
Houston....| 428,919/282,982/336,692) 122 ,523/114,623/140,157|144,447/1,570,343 
New Orleans} 479,497)|163,118|248,368|189,826) ....-- 276 ,607|175,568) 1,537,984 
Mobile. .... 83,449) 10,353) 32,044) 1,000) ....-- 1,500} 6,501) 134,847 
Jacksonville. Gl sesaes DE acansel eeeseedh mcanen 1,924 12,453 
Pensacola. -- 8,390 758 3 ,005 449] ...... 4,150 512 16,264 
Savannah. 207 624] 16,538/277,068) 8,258) ...-.- 132,456! 58,846) 700,790 
Brunswick _.}| _....-]-..-_- Ge .esendel ecowesl cabeeel anaeck 400 
Charleston. . 71,355] 1,058] 94,822) ...-..-j| ...... 54,655] 20,815) 242,705 
Wilmington DT cneser SE AGG) SO BEE cocsccl access 3,900 80,870 
Norfolk_---- 118,131 BOUIEE NEEL ccascel sesese 11,550 10° 395) 242,517 
New York... 60,618} 21,413) 49,843] 22,908) ...._- 44,446) 48,331) 247,559 
Sncose BEE senens GOGl cannaal sasneal sonece 5,982 9,382 

Baeltimore...| .....- Bienes seseus Mi scaesch caunenl eeeans 7,539 
Philadelphia 646 = fF Se eee 303 2,324 
Los Angeles 25,880} 2,900} 9,975) 1,164) ....-.. 3,732} 1,037 44,688 
San Diego... SE ccbcndal wskhseel Aetahl Sandra weceee 1,500 6,349 
San Fran... a ee SEGE sctcaud eboeas 75,466 86 76,602 
GED ceacdl S6berdl pbecend condcal.6oenea) chncne 56 820 300 57,120 

TOUh...sae 2,041,182/812 243) 1546109/577 238) 134, 123/990 839/738 ,152/6,839 886 
Total '24-'25}2 426, 188/837 ,060]1729336/615 298] 150 486 | 832 003/732 ,888)7 323,259 
Total °23-'24'1,563,.904'1652 44911118671'459,856! 481591553 ,906'521,609'4,918,554 





NOTE.—£zports to Canada.—it has never been our practice to include in the 
above tables exports of cotton to Canada, the reason being that virtually ali the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view.,however. 
of the numberous inquiries we are receiving regarding the matter, we will say that 
for the month of March the exports to the Dominion the present season have 
been 22,280 bales. In the corresponding month of the preceding season the exports 
were 20.291 bales. For the eight months ended March 31 1926, there were 190.393 
bales exported, as against 148,547 bales for the corresponding seven months of 1925. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- Leaving 

April 30 at— |Britain.| France.| many. | Cont. | wise. | Total Stock. 
Galveston_____} 11,200) 7,800) 7,000 20.300 4,000} 50,300) 364,612 
New Orleans..| 2,433} 5,587) 3,008) 23,9638 312) 35,308] 275,781 
Savannah._..-| 8,000} ...--- 7,000 Getles oni 15,500 48,825 
Dé cael bttduhl aeecedl bauesd - 100 100 $0,989 
=e St aa ee 1,000 11} 4,011 4,390 
Norfolk_ 7 Pes Peat in aie Eee ati 100,800 
Other ports *_ 1,000} 1,000} 1,000} 3,000) _-.--- 6,000} 62, 893 

Total 1926__| 25,633) 14,387] 18,008) 48,768) 4,423)111,219) 888, 290 

Total 1925.-_| 9,813) 9,222) 15, 200 36,567| 7,743) 78,545) 631,111 

Total 1924__| 13,7071 5,321! 26.515) 21,850! 4.284| 71.677 381.577 

* Estimated. 


Speculation in cotton for future delivery has been, as a 
rule, on a small scale. Now and then there was an increase, 
but it soon died out. It is largely a weather market. Lat- 
terly better weather has been reflected in some decline in 
prices, especially in the new crop months. In the main the 
old crop has acted very steady. But the rains in the belt 
have very noticeably diminished and the temperatures have 
risen somewhat, even if they have not been so high as could 
have been desired. It is recognized, however, that the cet- 
ton belt has an excellent supply of subsoil moisture and that 
all it requires now to stimulate germination and improve 
the chances of a good crop is dry, warm weather. The gen- 
eral sentiment here has been bearish, for it is believed that 
the requisite favorable weather conditions will soon appear. 
Supplies are large. Exports have continued as a rule to be 
small, although they have got above the 7,000,000 bale mark. 
Liverpool and Manchester have been more or less depressed 
by the possibility of a coal strike. The yarn mills using 
American cotton in Lancashire have accepted the recom- 
mendation of the Master Spinners’ Federation to close down 
for a whole week in May. At times there has been a re- 
newal of riots in Calcutta. The fact, naturally, has not 
made for any improvement in trade. As for Liverpool, 
there has been not a little liquidation there for local and 
Continental account. And hedge sales have been persistent. 
Spot sales there have latterly been only 5,000 bales a day. 
On this side of the water cotton goods as a rule have been 
quiet. Fall River, it is true, is said to be thronged with 
buyers. The trouble is that they are not buying much, 
They seem to be awaiting lower prices. Carded yarns have 
declined half a cent. Worth Street has been slow. Day 
by day have come announcements that mills in the Carolinas 
would curtail output 25 to 33%, generally 25%, beginning 
May 1. It was said that most of this curtailment is in the 
Spartanburg distiict. As to how long the period of reduced 
production will continue there seems to be some uncertainty. 
Some reports say 60 days, others 90. Some of the Carolina 
mills are not curtailing and it appears will not, as they 
seem to be doing quite a good business. On the other hand, 
this seems to be the exception that proves the rule, that 
curtailment is desirable owing to unsatisfactory trade and 
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the tendency to accumulate stocks of goods in ‘mill ware- 
houses. As to the acreage, some reports declare that there 
will be no marked decrease. Three private reports on the 
subject have latterly been issued. They estimate the de- 
crease at 1 to 2.3%, the latest being 2% on the average, and 
this including an increase in Georgia of 1%. Admittedly, 
it is too soon to tell with any exactness just what the acre- 
age is going to be. It is conceded that this will ultimately 
be determined by the weather and to some extent by the 
price of cotton. 

On the other hand, in some quarters there is a good deal 
of stress laid on the fact that the crop is getting a late start. 
The latest weekly report was not favorable. It emphasized 
the cold weather and the wet soil. Germination was slow. 
Planting was well behind. The season is said to be any- 
where from 2 to 4 weeks late. Other reports state that it 
may be that much late as compared with last year, but is 
not much more than two weeks behind the average season. 
In any case there is a good deal of complaint of cold nights, 
and slow development of plant, where seeding has been 
done. Some reports assert that 90 to 95% of Texas will 
have to be planted after May 1. The uplands there have 
been washed and the lowlands flooded. Minimum tempera- 
tures have been in the 30's, 40’s and 50's. The fact is 
stressed, too, that with the season late prices of new crop 
months are the lowest for some years past. And there has 
been a steady demand for the new crop months. Some of it 
is said to have come from Europe. The buying has not been 
large, but it has been more or less persistent. Some who 
sold May have bought not only July, but October or Decem- 
ber. As for May, there has been considerable liquidation, 
but the market has taken it very well. The premium over 
July has ranged from 42 to 47 points. Of late it has been 
something under 45 points. But at around 18.50c. it was 
noticed that there was a persistent demand, which pre- 
vented the price from going below that level. Mills have 
been calling May cotton steadily. The May notices up to 
Thursday night amounted to only 4,300 bales. They were 
promptly stopped. Only a moderate quantity of cotton is 
said to be on its way to New York for delivery on May con- 
tracts. Moreover, while speculation has been quiet, spot 
cotton in the central and Atlantic belts has recently been 
reported active. It was said that New England mills re- 
cently bought some 15,000 bales from co-operative associa- 
tions. Some Texas interests are declared to be buying spot 
cotton with avidity, even in some cases, it is said, taking 
bollies. Liverpool is asserted to have bought strict middling 
and good middling of one-inch staple freely, and Havre a 
good deal of middling and strict middling, also inch cotton. 
Cotton of a kind that sells at 94c. has also met with a 
ready market. It is declared that the co-operative sales 
to the New England spinners were made at tempting prices, 
but latterly the better grades of cotton have been, to all 
appearances, steady. Other reports say that the highest 
and lowest grades are not so easy to sustain as the medium 
qualities. Wall Street bought October on Thursday rather 
freely and trade interests took considerable July, although 
they sold October against it. The upshot is that it is a 
weather market. Good weather is expected to put prices 
down and bad weather to cause an advance. 

To-day prices advanced 13 to 14 points on heavy cover- 
ing of shorts, supposedly for Wall Street account and some 
fears of renewed rains in the Southwest. Also, spinners’ 
takings showed an increase. Exports are beginning to creep 
up a little. The decrease as compared with last year is 
being reduced somewhat. Manchester announced that the 
yarn mills using American cotton would for the most part 
shut down for a week beginning to-morrow. Liverpool was 
more or less depressed on this fact and also on the reported 
imminence of a great coal strike in Great Britain. Man- 
chester was quiet. Cotton goods were still slow in this 
country. But after all, bearish news on both sides of the 
water had been discounted. Offerings were small. The 
American spot situation was reported rather better. Mem- 
phis advices emphasized this. The technical position in 
“futures” seemed to be short. Towards the close there was 
some realizing in which much of the advance was lost. May 
closed at 45 points over July. Large trade interests were 
understood to be selling May and buying July. Final prices 
show a decline for the week on most months of 3 to 7 points, 
though July is up 3 points. Spot cotton ended at 18.90c., 
the same price as a week ago. 

The following averages of the differences between grades, 
as figured from the April 29 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on May 6. 

Middling fair 









cits mi inescdpabibncbcibiibaheels 1.08 on| *Middling “yellow” stained__...3.65 off 
Btrict good middling........... 87 on| *Good middling “blue” stained..2.23 off 
Good middling.......... .. 55 on] Strict middling “blue” stained. ..3.03 of 

Strict middling... ... -.. 44 on} *Middling “blue” stained....... 3.98 off 
RRR, Basis | Good middling spotted... ...even off 
Strict low middling. ..-1.30 off} Strict middling spotted......... .30 off 
Low middling......... .--3.38 off] Middling spotted... ......... 1.15 off 
*Strict good ordinary _. ...5.38 oft} *Strict low middling spooted_...2.83 off 
. if ene 6.88 off| *Low middling spotted.........4.73 off 
Strict good mid. “yellow” tinged.0.16 off| Good mid. light yellow stained_.1.46 off 
Good middling “yellow” tinged_. .71 off) *Strict mid. light yellow stained_.1.98 off 
Strict middling “yellow” tinged_.1.16 off| *Middling light yellow stained. _.3.10 off 


*Middling “yellow” tinged. ..._.2.73 off 
*Strict low mid. “yellow” tinged_4 48 off 
*Low middling “yellow” tinged __6.15 off 
Good middling “yellow’’’stained _2.28 off 
*Str' ct middling “‘yeliow” stained 2.86 off 


Good middling “‘gray”’.........-. 91 off 
*Strict middling “gray” ........ 1.43 off 
*Middling “gray” ~-2.18 off 


* Not deliverable on future contracts. 














RAZZ 


The official quotation for middling upland 
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cotton in the 


New York market each day for the past week has been: 


April 24 to April 30— Sat. Mon. Tues. 


Middling upland..........-. 18.90 18.75 


FUTURES.—The highest, lowest 
New York for the past week have been as follows: 


18.90 


Wed. Thurs. Fri. 
18.85 18.85 18.90 


and closing prices at 





tturday Monday Tuesday, |\Wednesday.| Thur 
Aprti 28 


Aprtu 24. Aprtl 26 Aprtl 27. 


tangs 18.65-18.74}18.51-18.63)18.51-18 69/18 














April 29. Aprti 30 


60-18 #81 


day, | Friday 


53-18 62|18 56-18.71 


Closing .|18.65-18.67|18.51-18.52|18.63-18.64|158.60-15 4 18.57-18.58|15 63-158 .64 
June } | 

Range - | 

Closing .|18.28 18.15 18.26 18.30 \18 18.40 
Ju | | | 

{ange 118.15-18.24}18.05-18.13}18.08-18.2 18.15-18.22)18.10-18.19)18.11-18.27 

Clo £118.18 18.05-18.07| 18.16 18.15-18.16)18.14-18 }18.18 
4ugu | 

Range. _| -- 17.61-17.61 | 

Closing .|17.73 17.60 — 17.71 17 61 17.70 17.74 
Sept } | 

{ange _ — 

Closing .|17.44 17.23 17.35 17.29 17.28 ——|17.32 
Oct | | | } 

tange._|17.36-17.44|17.15-17 .35|17 .20-17 .37|17 .25-17 .34|17.17 17.27|17.20-17.38 

Closing _|17.39 j17.18 ——|17.31-17 .32/17.25 17 24-17 .25|17.28-17.29 
Not | 

Range - 17 02-17 O02 

Closing _|17.16 116.93 17.05 }17.01 17 00 17.04 
De | | | 

Range 17 02-17 10) 16 82-17 .02) 16 .87-17 02/16 .91-16 .98)16 81-16 .91)16.55-17.0 

Closing -|17.05-17 .06| 16 .82-16 83) 16 .95-16 .97|16.91-16.92|16.90-16 .91)16.94-16 96 
Jan 

Range | 16 92-17 .00| 16 .74-16 .90) 16 .78-16 .92) 16 .83-16 91/16 75-16.54|16.78-16.95 

Closing |16.96 16 .74-16.76) 16.58 16.5 116 .82-16.85/16.83-16.84 
Feb | | | | 

Range | 16 85-16 .8 

Closing {17.03 116.82 116.93 16.91 16.92 16.95 
March | j 

Range... |17.10-17 shed F- 91-17 .04)16.97-17 07) 17 00-17 .05)16.91-17 16.99-17.17 

Closing .'17.10 16.91 17.06 6.08 17.0 17.06 

Range of future prices at New Yo for week ending 
Apr. 30 1926 and since trading began on each optio 

| 

Oplion for. | Range for Weel k r ¢ Begin r oO 
Apr. 1926._| 18.60 Mar. 11 192f)19.89 Nov. 12 1925 
May 1926._]18.5 Apr. 26|18.74 Apr. 24/18.27 Mar. 2 1926|25.63 July 27 1925 
June 1926. | ; 18.10 Apr. 20 1926/21.20 Sept. 12 1925 
July 1926__|18.05 Apr. 26)18.27 Apr. 30 17.65 Mar. 2 1926/24.72 Aug. 17 1925 
Aug. 1926..|17.61 Apr. 25}17.61 Apr. 28)17.33 Mar. 2 1926/)22.00 Oct 8 1925 
Sept. 1926 __| 17.00 Apr. 17 1926|20.97 Oct. 14 1925 
Oct. 1926__.117.15 Apr. 26|17.44 Apr. 24|17.00 Apr. 17 1926/19.70 Nov. 6 1925 
Nov. 1926 17.02 Apr. 27|17.02 Apr. 27|16.85 Apr. 17 1926/18.20 Feb 5 1926 
Dec. 1926 16.81 Apr. 29|17.10 Apr. 24|16.66 Apr. 17 1921 |18.50 Jan 41926 
Jan. 1927 16.74 Apr. 26117.00 Apr. 24|16.60 Apr. 17 1926/17.94 Feb 5 1926 
Feb. 1927 16.85 Apr. 27|16.85 Apr. 27/16.85 Apr. 27 1926|16.85 Apr. 27 1926 
Mar. 1927 16.91 Apr. 26117.19 Apr. 24/}16.72 Apr. 17 1920117.40 Apr. 10 1926 


t 


THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. 


Foreign stocks, as 


well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 


But to make the total the complete 
(Friday), we add the item of exports from the I 


including in it the exports of Friday only. 


Apr. 30 1926 
Stock at Liverpool bales. 800,000 
Stock at London 
Stock at Manchester . 80,000 

Total Great Britain . 880,000 


Stock at Hamburg — 

Stock at Bremen ‘ 192,000 
Stock at Havre as . 210,000 
Stock at Rotterdam _. ae : 6,000 
Stock at Barcelona. -- ee ae 96,000 
Stock at Genoa : rT ‘ 19,000 
Stock at Ghent 

Stock at Antwerp 


Total Continental stocks --- 523,000 
Total European stocks ._.1,403,.000 
India cotton afloat for Europe 110,000 


American cotton afloat for Europe 279,000 
Egypt,Brazil,&c.,afloatforEurope 95,000 


Stock in Alexandria, Exypt- . 276,000 
Stock in Bombay, India -- -- . $38,000 
Stock in U. 8. Ports ..- 999,509 
Stock in U.S. interior towns. _..1,479,.275 
U.S. exports to-day ee ‘ 5,823 

Total visible supply -—----- 5,485,607 


: 


192 

904, ‘000 
3,000 

130,000 


,037 000 


298 000 
218,000 

11,000 
000 
000 
3.000 
£000 


Qo: 
3! 
1: 


tocoente. 


4 


669,000 


706.000 
152.000 
321,000 
88 000 
145.000 
913.000 
709 656 
510,646 


545.302 


figures for to-night 


nited State _ 


1924 1923. 

569 000 685,000 
4 000 

93 ,000 71.000 


3. 


662,000 763,000 
7.000 


150,000 85,000 
121,000 107.000 
17.000 15.000 
57.000 106.000 
15,000 18,000 

2.000 2.000 


12,000 10,000 


381,000 343 ,000 


£043 000 1.106.000 
188.000 121,000 
266 000 134.000 
56.000 57 000 


od 

161,000 236.000 

909 000 762.000 

453.254 439.045 

443,328 572,660 
800 


520,382 3,427,705 


Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock 
Manchester stock 
Continental stock 


.----bales. 514.000 
—e 64 .000 
.. 463.000 


American afloat for Europe..... 279,000 
U.S. port stocks x 999 509 
U.S. interior stocks silat docs 1,479,275 


OU. @. GRpores 6O-Gay ...2-..<0s 5,823 


Total American. -_-....-- ._..-.3,804.607 


East Indian, Brazil, &c.— 


Liverpool stock............-. _. 286,000 
eee g 

Manchester stock............-..- 16,000 
Continental stock..........-- 60,000 


Indian afloat for Europe 
Egypt, Brazil, &c., afloat 


pdidread: |e 
--- 95,000 


Stock in Alexandria, Egypt- ---- 276,000 
Stock in Bombay, India_-.._. ~~ 838,000 

Total East India, &c........- 1,681,000 

Total American ..............3,804,607 

Total visible supply - - - - .--5,485.607 
Middling uplands, Liv erpool_._- 9 94d. 
Middling uplands, New York... 18.90c¢ 
Egypt, good Sakel, Liverpool « Ieee. 
Peruvian, rough good, Liverpool. 18 00d. 
Broach, fine, Liverpool_.._...-_- 8 .60d. 
Tinneveliy, good, Liverpool. ---- 9.15d 


2,942,302 


nN | 


688 000 
18.000 

595,000 
, 


321.000 
709 656 
510,646 


to 


000 
O00 
£000 
000 
O00 
O00 
O00 
000 


_ 
ae os oP 
WuIDiortowce 


— me gou 


= 


603 .000 


2.942 302 


545.202 
12.98d. 
24.40¢ 
33.65d. 


20 75d. 


— 
NS 
~ 
= 

= 

—_ 


311,000 356.000 
76.000 41.000 
284.000 270.000 
266 000 134,000 
453.254 439.045 
443.328 572,660 


800 

,834,382 1,812,705 
258,000 332,000 
— +.000 
17.000 30,000 
97 .000 73.000 
188,000 1: 21 000 
56.000 57 000 
161.000 36 000 


909 000 Faso 


1.686.000 1.615.000 
1,834,382 1,812 705 
3.520.382 3,427.705 
i? 35d 14.78d. 
30 l5e 26.95e¢ 
a4 5: 5d 17 .80d 
23 .75d 18.75d. 
14.30d. 12.00d. 
15.20d 13.15d. 





Continental imports for past week have been 90,000 bales. 

The above figures for 1926 show a decrease from last 
week of 120,136 bales, a gain of 940,305 over 1925, an 
increase of 1,965,225 bales over 1924, and an increase of 
2,057,902 bales over 1923 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
corresponding periods of the previous year, is set out in detai] 
be low: 








Movement to April 30 1926. | Movement to May 1 1925. 
7 Receipt tocks Receipt Ship- } Stocks 
me Apr ment May 
| Veek easor W eek 40) Week eason W eek 1. 
| . . — 
Ala., Birming'! 610 91,127, 2,152 3,152 138 52,697 349° 1,507 
Foufaula 12 21,609 3,417 $ 19,544 225 1,729 
Montgomer 798, 100,542, 1,048 17,852 227 82,202 428 7,369 
| Selma 673 RS 901 1.548 10.8158 104 64.047 274 5,414 
Ark Hele 238 100,341 1,736 28,999 63,16! 450 2,167 
| Little Re 394. 228.168 2,472 47,715 214. 204,909 1,090 6,652 
| Pine Bluff 365 179.736 2.074 53,001 3, 109,382 313) 8.681 
c Albany ‘ 7,915 2,067 3,88 2,485 
Athe 200 33.619 OO 9 552 45 0) ,747 858 11,781 
a 3,483 214,431 110 43,951) 1,38 218 S836 4,881 21,797 
Aug t $395 343,161 3, 5% 59,957 1.990, 224,504 3.078 34,615 
} Columtl 769 84 567 810 2,660 1658 74,240) 455) 3,392 
Macon 774 68 507 666 10,144 157 47 01 531 8,244 
Rome 540 52,278 750 11,172 152 47.171 550 7,615 
I Shreveport 242 165,578 656 18,427 = 100 000 me 2.500 
Miss. C« mi 177 46.469 1658 5,466 7 37,014 92 940 
Clarksdale 1,112 232,47 2.809 74,577 9 111,914) 1,399) 3,866 
Greenwood 599 221,734 1,54 65,269 12 135,171 311 9 252 
Mer 3 68 627 7, 12,133 2! 7 ,57§ 411 3,330 
Natchez 74 57,849 689 9,823 7 $1.25 134 105 
\ 67 54,368 29 15,719 4 31.588 544, 1,149 
Y ( 5 52 834 $1 12,674} 54 33,11 1 1,833 
Ie J 5.645 663,669 »,682 15,77 4 O65 715,625 4.989) 5,339 
( ,Greensb'r 2,231 62.514 1.261 19,432 7f 68 53¢ 1,941, 13,180 
} Raleigh 162 31,288 » 11,105 8.150 35% 
|} OF Alt 842 141,866 740 11,459 134, 218,296 5 
| Chickast 1.024 192,299 943, 15,192 107; 154,321! 
Oklahe ' 1,1 169,88] 958 24,443 139,831 
( Core f 2.805 286,714 f 41 50,218 2,59 216,88 
Gree! od 4.912 2,682 13,264) 
Ter fempl 1 520 1,772,926 18,928 260,201 8 ,107)1,250.46& 
hy 17 +, ou 21 812 — 94 
rs Al ne 57 86 266 R42 825 om 71,387 
Brenham 26 6.027 29 4.014! } 23.175 
Austin 114 12,654 322 8} 53 08 
Dalla 1.778 161,388 (92 19,523 4 193 232) 
Houston 25.373 4.680.393 61.666 513.974 10.6654.675.11' 
Pari 65 113,941 532, 2,406 61, 93,508 
San Antonio 11 25,881 640 29 «656 
Fort Worth 348 94,198 650 7,707 289 158,112 
Total, 40 towns 70.277 i 025 106 131.266 1479275! 34.3599,890.517) 98,515 510,646 








The above total shows that the interior stocks have de- 
creased during the week 62,498 bales and are to-night 
968,629 bales more than at the same time last year. The 
receipts at all the towns have been 35,918 bales more than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS 
The quotations for middling upland at New York on 
Apr. 30 for each of the past 32 years have been as follows: 


i 

1926 _____18.90c.!1918 - 27 .50c.!1910 ___-- 15.25c.|1902 ..... 9.8l¢ 

1925 24.30c.}1917 - 20).55c.'1909 ___-_- 190.90¢c.}1901 ..--- &.31c 
1924 . 29.80c.'1916 — 12.20c.'1908 .....10.30c.}1900 .. 9.8lc 
1923 - 27 .85c.|1915 _....10.50c.|1907 _....11.45c.|1899 ._-_- 6.19¢ 
1922 __. 18.35¢c.'1914 __. 13.00 1906 __. 11.75% -  _ age 6.48c. 
GE 12.40c.|1913 ~ 11.80c./1995 ._- 7.85c.|1897. .... 7.75¢ 
1920 ._...4].25¢.|1912 ~ 1).70c. | 1994 .....13.86c. | 18906 ..... 8.12c 
1919 .....29.40c./1911 15.45c.|1903 10.75c.}1895 ..--- 6.94¢c 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 














Futures S. iLE S. 
Spot Market Market —_—-— —_—— 
Closed. Closed. Spot. \¢ ‘ontr’ ‘ct Total. 
Saturday - Quiet, unchanged _|Steady ; saeiva a ee 
Monday - Quiet, 15 pts. dec sarely steady--j| ----- Dieta 
Tuesday ___|Quiet, 15 pts. adv__|Steady 3 P a = 
Wednesday_|Quiet, 5 pts. dec sarely steady halt whamehen 
Thursday Quiet, ‘unc hanged Parely steady hoes 
Friday - Quiet, 5 pts. Adv__|Steady | | 
Total - | | 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


——1925-26 = —1924-2 
Apr. 30 Since “Since 
Shipped Week Aug. 1. Week. Aug. 1. 
OR aren 5.682 643.794 4.989 684,765 
. % & “eerste 2.550 278.712 1,060 250,890 
., f  f eS 352 38.874 eine 34,210 
. ) Sears eg 560 55.558 689 47,180 
Yin Veewinia pomts.........---<- 5.254 200.358 3,800 250,788 


Via other routes, &c...........- 7.563 374 609 2.193 417,536 


successes 21,961 1,591,905 12,731 1,640,369 





Total gross overland 
Deduct Shipments— 





Overland to N. Y., Boston, &c._. 3,739 130.423 1,070 90 946 
Between interior towns... ...__- 479 21.538 501 22,731 
Inland, &c., from South_....._- 5.792 708.078 8.988 590,654 
Total to be deducted________- 10.010 860.039 ‘10.5 959 ~ 704, 331 
Leaving total net overland *_..__- 11,951 731,866 2,172 936,038 


* Including movement by rail to Canada. 








May 1 1926.] 


The foregoing shows the week’s net overland movement 
this year has been 11,951 bales, against 2,172 bales for 
the week last year, and that to date the 
aggregate net overland exhibits a decrease from a vear ago 
of 204,172 bales. 


for the season 





——1925-26 . —— 1924-25 
In Sight and Spinners’ Since Since 
Takings. Week Aug. 1. Week. Aug. 1. 
Receipts at ports to April 30___-_- 115,448 8.829.885 64,025 8,767,620 
Net overland to April 30__.....- 11,951 731,866 2,172 936,038 
Southern consumption to April 30.120,000 3,680,000 100,000 3,325,000 
wo - _ ——— —-—__. —_——_.___ __ 
* Total marketed__.........--- 247.399 13,241,751 166,197 13,028,658 
Interior stocks in excess_ *62,498 1,323,140 *84,122 328 400 
Excess of Southern mill takings 
over consumption to April 1- -- _ 663.983 626,290 
Came into sight during week-__-184,901 . . 82,07 , —— 
Total in sight April 30_______- view BRENOTE 8 deanna 13,983 348 
Nor. spinners’ takings to April 30. 27.661 1,728,947 23,575 1,737,154 


* Decrease. 
Movement into sight in previous years: 


Week— Bales. | Since Aug. 1— Bales. 
oo eae ED a) ee 10,614,763 
SUee "MOF 4... ccccaccces LOO Bet | ROS SS Pace cccccececvce 10.383 468 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER .MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 























Closing Quotations for Middling Cotton on— 
Week Ended $$ $_-__________-_- - -—-—- 

Apr. 30. Saturday. Monday .| Tuesday .| Wed'day. Thursd'y.| Friday. 
Galveston. ____- 18.30 |18.15 [18.25 [18.15 |18.10  |18.10 
New Orleans_-__/|17.89 17.80 17.88 17.84 17.90 17.95 
| RS 17.40 117.30 17.40 17.40 17.40 17.50 
Savannah - --_. 17.88 Holiday |17.90 17.83 17.79 17.84 
Charleston - - - 17.88 17.75 7 rr , 
Norfolk. _ ..1|18.13 18.06 18.13 18.13 18.13 18.13 
Baltimore 18.50 18.50 18.50 |18.50 18.50 
Augusta... _- 17.69 |17.56 17.63 17.63 117.56 17.63 
Memphis - - _ _ _- 18.00 118.00 18.00 18.00 118.00 18.00 
Houston _ _ _- 118.20 118.05 18.15 18.15 18.10 18.10 
Little Rock~____|17.90 117.75 17.90 17.90 17.90 17.90 
Dallas. ‘ 117.90 17.75 17.90 17.85 17.85 17.85 
Fort Worth | 17.75 117.90 17.85 17.85 17.85 








| 
| 





NEW ORLEANS CONTRACT MARKET. The closing 
quotations for leading contracts in the New Orleans cotton 


























market for the past week have been as follows: 
Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Apra 24 April 26. | April 27. | April 28. | Aprtl 29 April 30. 
April.....j|— - - - es. - —- - 
May...--/17.90-17 .92/17.79-17.80}17.88 flat{17.85 bid|/17.88-17.90|17.93-17.95 
June.....|— -- 17.64 - 17.73 - 17.70 17.73 - 17.78 —— 
Pi sasess 17 .53-17.55)17.42 flat|l17.52 flat)17.47 bidj17.54  flat|17.54-17.55 
August ...J—-— —- -—-|l—- —- —-|— - - — - —_ ~—-— 
September/—- -— -—|— — - - - - 
October - | 16.66-16 69] 16 52-16 .53] 16 63-16 .65| 16 55-16 .56| 16 61-16 .62|16.62-16.65 
November |—_ — —/— - —|— - — — - 
December _|16.67-16.69|16.52 bid|16.65-16.66]16.53  flat/16.60 flat|16.62 flat 
January ..|16.63 — 16.51 bid}16.63 flat) 16.50-16 .52|16.56-16 .58/16.60 bid 
February .|16.61 bidi— — —|— — - - - » 
March....|—- — —|16.46 bidj16.59 bid|16.47  bid|/16.54  bidj16.56 bid 
Tone— 
Bpot..... Steady Quiet Quiet Quiet Steady Quiet 
Options Steady Steady Steady Steady Steady 


Steady 





INDIA COTTON CROP PLACED AT FIVE MILLION 
BALES.—The final estimate of the India cotton crop is 
5,053,000 bales of 478 pounds net, according to a report 
received by the United States Department of Agriculture 
from the Indian Department of Agriculture and made pub- 
lic on April 24. The crop last year was 5,097,000 bales, and 
the average for the five-year period 1920-21 to 1924-25 was 
4,086,000 bales. The area this year was 27,960,000 acres, 
compared with 26,801,000 acres last year. 


WEATHER REPORTS BY TELEGRAPH .— Reports to 
us by telegraph this evening indicate that the weather during 
the week has been generally favorable for farm work in all 
parts of the cotton belt with the exception of the southwest- 
ern portion, where the soil has been too wet. Planting as a 
rule has made fairly good progress. Temperatures, how- 
ever, have been somewhat too low for the best development 
of early planted cotton. 

TEXAS.—Some cotton seed has been planted during the 
week in the western portion of this State, but elsewhere it 
has been mostly too wet for this work. 

Mobile, Ala.—The weather has been favorable for farm 
work and good progress has been made. There have been 
many complaints about the cool weather, which has been 
damaging planted seed. 


Rain. Rainfall. - ——— Thermometer — 
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Rain. Rainfall. —————Thermometer 








Okla.—Ardmore.-.....__-- lday 0.05in. high87 low 44 mean 66 
1) SE eee eas dry high 78 low 32 mean 55 
Pa Bivéiicdmenceds 2days 0.82in. high 87 low 41 mean 64 
Oklahoma Oity........... lday 0.03in. high86 low 45 mean 66 

pe eas 2days 0.67in. high84 low 40 mean 62 
I ats 5 cwaies dicta mabe 2days 0.24in. high85 low 44 mean 65 
i" a eepesager 3 days 0.50in. high 83 low 46 mean 65 
, i - eee 3days 1.25in. high&6 low43 mean 65 

La.—Alexandria.........-- dry high 88 low 49 mean 69 
[' | eee 3 days vU.39in. high S88 low 44 mean 66 
New Orleans........«... 2days 1.47in. high low _. mean 70 
rrr dry high 85 low 52 mean 69 

Miss.—Okolona.._..._--- 1 day 0.42in. high S88 low 41 mean 65 
oy Sea ae 2days 1.3lin. high&6 low 41 mean 64 
Greenwood. __.__- _...2days 0.40in. high S88 low 41 mean 65 
Vicksburg ........ _.2days 0.10in. high 4 low 52 mean 68 

Ala.—Mobile-...._-_- _2days O41in. high79 low 53. mean 66 
Decatur...... .... _....2days 0.55in. high8l low 42 mean 62 
Montgomery........--- 2days 0.26in. high80 low 48 mean 64 
Selma i ee a lday 0.42in. high&86 low 46 mean 66 

Fla ea dry high 87 low 44 mean 66 
Madison... - .- ‘ dry high 85 low 47 mean 66 

Ga.—Savannah........... 3days O.0lLin. highS8S8 low 51 mean 70 
Athens_.__ aa ald ales ta era dry high 80 low 36 mean 58 
ER c's «wield Gi : _-lday 0.22in. high&86 low 43 mean 65 
Columbus. - - _- _..2days 0.75in. high&81l low 42 mean 62 

8S. C.—Charleston 1 day 0.06 in. high 84 low 51 mean 68 
Greenwood - _ _ - 1 day 0.47in. high 79 low 41 mean 60 
3 Es 1 day 0.02 in. high low 44. mean 
Conway - 1 day 0.10 in. high88 low 42 mean 65 

N.C.—Charlotte. __- dry high 85 low 43. mean 63 
- = aaaeae 3 days 0.10in. high89 low 43 mean 66 
Weldon____. “ _..2days 0.12in. high89 low 39 mean 64 

Tenn.—Memphis- --_-.----.-_- 3days 0.40in. high 80 low 49 mean 65 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8S a.m. of the dates given: 


April 30 1926. May 1 1925. 
Feet. Feet. 
New Orleans--- Above zero of gauge-_ 13.6 2.4 
_ aaa _..Above zero of gauge- 22.6 12.6 
i cao _..Above zero of gauge 10.7 25.5 
Shreveport - - - Above zero of gauge. 20.2 14.2 
Vicksburg_...........Above zero of gauge- 39.6 17.9 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 



























i 
wrrece |_Racetrts_at Ports. | Stocks at Intertor Towns. |Recetpts from Plantations 
Ended, 1926. | 1925. | 1924. | 1926. | 1925. { 1924. | 1926. | 1925. | 1924. 
Jan. } | 
p20-- 171.166 200,871 116,104 1,966,783.1,306,702) 944,868 168,778 123,537) 83.709 
ed. | 


898,190 136,731 121,11 
884 918/131 064/156 924 
823,836 128 456/137 ,96 


' 
5_ .|173,227 179,899 104,226 1,930,287 1,248,011 
11_.148,354 204 982) 101,2441 912,997 1,199,952 
19. .|148,404 167,066, 78,924/1 .893,776)1,170,855 


—_—T 159,418 69,3381,866 224 1,130,36 789,313 93,687,118,931| 34,815 
ar. A 
5__|118,766 199,633 69,374)1,836.790)1,048,6 736,133, 85,66 (117, 16,194 
12_.|105, 260,185,061) 43, 1,810,852) 969.34 696.682) 79,.322105,71 4,358 
19__\121,458 148,871 56,871|1.760.020 893.9. 662,025 70.6 73,473) 22,214 
26 _ .|104,414 100,249) en 837.576, 623,832, 75,397) 43,875) 11, 
April | | 
2. .|110,433 109,150: 55,370)1,679,443, 753,817) 586,349) 58,891) 25,591) 17,887 
9_.| 91,081) 74,709) 60,709)1,.630,30 708,22 555,542) 41,896) 29,115) 29,902 
16__|104.943 74,512) 69,435)1,575,256| 630,68% 517,534) 49,891) 10,304) 31,427 
23__| 71,673) 50.632) 58,54 1.541.773) 594,76 486,199 38,190, 14,711) 28,821 
30 1115.44) 64.025) 64,783)1.479,275 510,64 443,328 62,498 ....-- 21,912 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 10,078,876 bales; 
in 1924 were 9,116,893 bales, and in 1923 were 6,336,972 
bales. (2) That although the receipts at the outports the 
past week were 115,448 bales, the actual movement from 
plantations was 52.950 bales, stocks at interior towns 
having decreased 62,498 bales during the week. Last year 
receipts from the plantations for the week were nil 
bales and for 1924 they were 21,912 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 











Texas—Galveston.....-...- 2days 2.74in. high75 low 62 mean 69 
CC EE eee 2days 0.06in. high 90 low 50 mean 70 
Brenham _ - _- 1 day 0.10in. high 82 low 48 mean 56 
lS See 2days 2.18 in high 86 low 60 mean 73 
Corpus Christi- 3days 1.46in. hgih 80 low 58 mean 69 
ae _lday 0.02in. high 8&2 low 50 mean 66 
Henrietta........ 2days 0.jJ8in. high 88 low 46 mean 67 | 
Kerrville _ — — - 1 day 0.04in. high 80 low 40 mean 60 
OO eee lday 0.06in. high 74 low 44 mean 59 | 
Longview _..--..- ‘ dry high 82 low 42 mean 62 
SSE ; : dry hizh 84 low 50 mean 67 
Nacogdoches --..-..-.-- ‘ dry high 82 low 44 mean 63 
ie a avg wei edi arm Jjday 0.0lin. high 80 low 52 mean 66 
i, Sa la a ae 1 day 0.0lin. high 84 low 50 mean 67 
0 ES SSE Sr ae 1 day O.0lin. high 82 low 54 mean 68 
tl. sstccvkbanen 2days 1.82in. high 84 low 48 mean47 

















Cotton Takings. 1925-26. 1924-25. 

Week and Season. - ———— — 

Week Season. Week Season. 
Visible supply April 23-_-- 5,605,743) _...- 4,778,729) _..----. 
Visible supply Aug. 1-- a ..| 2,342,887 aie 2,190,493 
American in sight to April 30- 184.901/15.228,874 82,075) 13,983 348 
Bombay receipts to April 29. 68,000) 2,863,000 93,000) 2,930,000 
Other India shipm'ts to April 29) 28,000) — 509,000) 17,000) — 409,000 
Alexandria receipts to April 28.| 18.000) 1.450.200 9,000} 1,398,600 
Other supply to April 28_*_b__- 10,000} 637,000 9,000; 390,000 
I Sens supply - 5,914,644 23,030,961) 4,988 804/21 ,301 441 

Jeduct— 

Visible supply April 30 5.488.007} 5.485.607 4,545,302) 4,545,302 
Total takings to April 30_a 429,037|17,545.354 443,502/16,756,139 
Of which American - -__ ~~ --- 353 .037| 12,467,154) 286,502)12.039,539 
Of which other_______ 76.000! 5.078.200 157,000! 4,716,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. | the total estimated consumption by 
Southern mills, 3,680,000 bales in 1925-26 and 3,335,000 bales in 1924-25— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 13,865,354 bales in 1925-26 and 13,431,139 bales in 


1924-25, of w 
b Estimated. 


ch 8,787,154 bales and 8,714,539 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: _ 








April 29 


Receipt ! 


Bombay .. - 


eK. | 


~ 
n 


n_ | 


Since 
4ug.1 


__| 68,00012,863,000! 


! 
1924-25 1923-24 
Since | Since 
Week. | Aug. 1 | Week Aug. 1 


93 .000' 2,930,000 





73.000!2.954,000 











252 


| 


For the Week. Since January 1. 











Exports - —— a —— EE — 
Srom— Great | Contt- |Japané& | Great Contt- | Japan & 
sritain | nent. |China.| Total | Britain nent China. Total. 

Bombay— ! 

1925-26 - 5,000, 8,000) 46,000 59,006 42,000) 424,000 1,452,000 1,918,000 

1924-25 oan --.-| 93,000 93,006 51,000 442,0001,445,000 1,939,000 

1923-24 28, 34,000 62,6 133,000, 771,0001,312,0002,216,000 
Other India- | | 

1925-26. 5,000, 23, .| 28,000 23,000, 416,000) -....- 509 000 

1924-25_.| 6,000, 11,06 17,006 72,000, 337,000, -...... 409,000 

1923-24. 6,000 17,000) 23,000; 116,000, 412,000; -—.-..-- 528,000 
Total all | 

1925-26... 10,000) 31,000) 46,000 87,000) 135,000 840,000)1,452,0002,427,000 

1924-25... 6,000) 11,0 93,000 110,000) 123,000) 780,000\1,445,000 2,348,000 

1923-24 6,000| 45,0001 34,000 85,000) 249,000 1,183,000'1,312,000 2,744,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
25,000 bales. Exports from all India ports record a decrease 
of 23,000 bales during the week, and since Aug. 1 show an 
increase of 79,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


























i] 1} 
Alezandria, Egypt, 1925-26. | 1924-25. 1923-24. 
April 28. 
Receipts (cantars)— ; i = 
\ | ae 90,000 || 4,500 || 50,000 
Since Aug. }___---.-- 7,246,180 |! 7,032,915 || 6,247,699 _ 
‘ This | since || This | since || This | Since 
Exports (bales)— Week.|Aug. 1.|) Week.| Aug. 1.\| Week nee: 3s 
To Liverpool eeicai mind 15,000) 175,028)| 4,250|/182,723)| 5|189:434 
To Manchester, &c_-_-_-_- 6,000) 169,580 208 ,096 || 8,000/184,243 
To Continent and India.| 6,000)/291,053)| 2,500)323,689|, 3,750|/320,476 
We Ms encnnccscus 5,000|136,219|| 1,250)117,539|| —_..|102,576 
Phones reentinoial 
Total exports________- 32,000!771,880'| 8,0001832,047| 11,7501797 ,729 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending April 28 
were 90,000 cantars and the foreign chipmente 32,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for both yarn and 
cloths is poor. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 
































1926. 1925. 
8% Lbs. Shirt-| Cotton 8% Lbs. Shtrt-| Cotton 
328 Cop |tngs, Common|M{tddl'9| 32s Cop |ings, Common|Mitddl'g 
Twist. to Finest. Upi'ds| Twist. to Finest Upl'ds 
January— 
DPaecnanes 164a17%\14 4 al4 6 10.63 |22 4a23%\/16 5 al7 90 12.92 
February— 

Dianeseen 164417%/|14 0 a144 10.80 '22%a23 |16 6 4170 13.73 
aa 164a17%|14 0 al4 3 10.52 |22%a24%/16 7 al7 2 13.28 
xeon 1644417%|14 0 a148 10.57 |22%4a24%/|17 2 al7 4 13.66 

“ans ——— 16 @17%\14 0 a14 3 10.83 {23 @24%)17 2 @17 5 13.94 

EE 15344174 |140 a143 9.95 |232%a24%\173 «al76 14.37 
Binesceess 15%@17 0118 3 al3 6 9.90 1234024117 2 a1l7 6 14 04 
a 154417 0113 3 @a13 6 10.08 |}23 @24%)17 2 @17 5 14.08 
ee 154417 0113 3 + a13 6 10.16 |22%a24\%\|17 2 al7 4 13.88 

April— 
154%al7 01138 3 a13 6 10.16 |22%a24 1171 al74 13.72 
154%al6%113 3 @a13 6 9.99 |2244024 17 1 @al7 4 13.23 
15 al6%\|13 3 @136 10.13 |224%a23%117 1 al7 4 13.39 
15 @16%\13.3 al36 10.01 |26%a28%)18 4 al9 O 17.70 
15 @a16%'132 al35 9.94 121%a22%1166 al70 12.98 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 130,081 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 
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{Vo 122. 
Bales. 

CHARLESTON—To Bremen—April 26—Grete, 4,108___.....-..- 4,108 

To Hamburg—April 26—Grete, 910_...--.------------.-.--- 910 

To Rotterdam—aApril 26—Grete, 67.-...--------------.---- _ 67 

To Japan—aApril 26—Selma City, 7,640_..-.---...--------- 7 640 

MOBILE—To Barcelona—April 15—Mar del Norte, 290_._._.--- 290 

BALTIMORE—To Genoa—Apri! 24—-Saucon, 500____..--- alle 500 
SAN PEDRO—To Liverpool—April 23—Noorderdijk, 3,111--- 

April 24—Birmingham City, 100....-.-----.---.-.-----.-.-. 3,211 

To Manchester—April 29—London Merchant, 378_-_-_-.------- 378 

SAVANNAH—To Havre—April 24—Hornby Castle, 1,559_------ 1,559 

To Rouen—April 24—Hornby Castle, 63.-...--.-.--------.-- 63 

To Ghent—April 24—Hornby Castle, 228_....--..---------- 228 

To Antwerp—April 24—Hornby Castle, 308......-.--------- 308 

To Sococlsne—hartl Di NAOOOR, 4.PO Re cc nsccccwscosseosss 4,944 

To Liverpool—Apri!l 26—Schoharie, 46_-.-.-..---------------- 46 

To Rotterdam—aApril 26—Schoharie, 200........-.---------- 200 

To Japan—aApril 26—Venice Maru, 3,750.....-..--------.-- 3.750 

To China—April 26—Venice Maru, 1 ,250_----- citi hte tna iss 1,250 

WILMINGTON—To Liverpool—aApril 28—Woodfield, 5,000- - - - - 5,000 

BOSTON—To Antwerp—April 14—Sac City, 277... -.----..---- 277 

SAN DIEGO—To Liverpool—April 24—Birmingham City, 974--- 974 

JACKSONVILLE—To Liverpool—April 24—Schoharie, 83------- 83 

Co Ee ee ee 130,081 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High Stand- High Stané 

Denstty. ard. Denstty. ard. Denstty. ard. 
Liverpool .30c. .45c. Oslo 50c. 60c. | Japan 62%e. .77Ke 
Manchester.30c. 5c. Stockholm .50c. 65c. Shanghai .65c. 80c. 
Antwerp 35e. _ Trieste 50c. 65c. |Bombay 45c. 0c. 
Ghent 42\c. .574c.\ Fiume .50c. 65e. Bremen A0c. .55e. 
Havre 35e. -50c. Lisbon 40c. 565c. Hamburg .35c. -50e. 
Rotterdam 45¢. .60c. | Oporto 60c. .75c. | Piraeus 75e.  .90c. 
Genoa A0c. .55e. Barcelona .36c. A5e. Salonica .75¢. .90c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


April 9. April 16. April 23. April 30. 
Sales of the week 19,000 00 000 30,000 


Of which American. _-_ - 15,000 19,000 24,000 22,000 
Actual exports... -_- i Sa a 1,000 1,000 1,000 1,000 
Forwarded _.____- reer er 53,000 76,000 67 ,000 59,000 
. 2 vl SEE aa 866,000 836,000 824,000 800,000 

Of which American.._______- 564,000 537,000 540,000 514,000 
. ‘fo ~"" “igen aeai appa T a 81, 51,000 49,000 48 ,000 

Of which American___......- 47 ,000 24,000 47 ,000 19,000 
PE epee 153,000 187,.,00 158,000 182,000 

Of which American_._______- 79,000 110,000 80,000 93,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. 
Market, | 
12:15 
P.M. 
Mid.Upl'ds 


Futures. 
Market 

opened 
Market, 


4 
P.M. 


Saturday. 


Quiet and 
unchanged 


10.01 
4,000 
Quiet 


(ll pt. dec.to 


2 pts. adv 


Quiet 
unch. to 





2 pts. dec 


Monday. 





Good 
inquiry. 


10.06 
6,000 
Steady 
5 to 6 pts 
advance. 


Quiet 
1 to 3 pts 





decline 


Tuesday. 
Quiet. 
9.99 
5,000 
Steady 

1 pt. adv.to 

4 pts. dec 


Very ste'dy 
2 to 11 ‘pts 





advance 


Wednesday 


Good 
inquiry. 


10.08 
5,000 

Quiet 
unch. to 
2 pts. dec 


Steady 





2 pts. adv 


1 pt. dec. to 


Thursday. 


Good 
inquiry. 


10.00 

5,000 
Quiet 

6 to 9 pta. 
decline. 


Steady 
4 to 7 pts. 








decline. 


Friday. 
Quiet. 


9.94 
5,000 
Quiet, 

2 to 3 pte. 
decline. 
Steady, 


1 to 2 pts. 
decline. 





Prices of futures at Liverpool for each day are given below: 


























Sat. Mon Tues. Wed. Thurs. | Fri 
April 24 | }— - 1 - a 
to } 124) 1244, 12%) 4:00) 12%4| 4:00! 124; 4:00} 1244) 4:00, 12%) 4:00 
April 30. p.M.p.Mip.m.p.M\p. mip. mJp. m/p. m.jp. M.!p. M.\p. M.'p. m. 
" eee af - iil ae en ee 

| d.j\d d.|d.|d.|da.\d ae we Se d 
April.. ..| 9.41) 9.46) 9.38) 9.39) 9.49 9.48, 9.49) 9.40) 9.42) --..) --.- 
May.....- | 9.34) 9:39 9:31) 9.32) 9.42] 9.40) 9.41] 9.33] 9.34) 9.31) 9.32 
i 9.24) 9.29) 9.22) 9.21) 9.30) 9.29] 9.30] 9.22) 9.24) 9.22| 9.22 
July _.| 9.20) 9.25) 9.18) 9.17) 9.26] 9.25) 9.26} 9.18) 9.20) 9.18] 9.18 
August.....- 9.10) 9.15) 9.08) 9.07] 9.15) 9.14] 9.15] 9.09) 9.10) 9.08) 9.08 
September... 9.02, 9.07, 9.00) 8.97) 9 05 9.05) 9.07) 9.00, 9.02) 9.00) 9.01 
October......|.. ..| 8.95] 9.00) 8.93] 8.90) 8.97] 8.97 8.98] 8.91] 8.93] 8.91/ 8.92 
Novem ber |__ __| 8.87) 8.93) 8.86) 8.83) 8.89) 8.89) 8.90] 8.84) 8.86] 8.84) 8.85 
December _. .-| 8.87] 8.93) 8.86) 8.83] 8.89] 8.89 8.90] 8.84] 8.86) 8.84) 8.85 
anuary....-- | _ __| 8.87) 8.92) 8.85) 8.82) 8.88) 8.88) 8.89] 8.82) 8.84! 8 82| 8.83 
February.....| _ ..| 8.85) 8.91) 8.84) 8.80) 8.86] 8.86) 8.87) 8.80) 8.82) 8.80) 8.81 
Mareh 8.87| 8.92) 8.85) 8.82) 8.88 8.87 $.88| 8.82| 8.84) 8.82) 8.83 
April... 1 as ee Pee eee eK 








DSTUFFS. 
Friday Night, Apr. 30 1926. 

Flour declined late last week lvuc., in response to some 
depression in wheat, but declines or advances mean little to 
buyers. They do not buy as they did in former years. They 
stock to the practice of buying to supply their needs for a 
few weeks or for a month or so ahead. Export business, 
after increasing with Europe, fell off. <A strike of grain 
handlers late last week, which was quickly settled, had some 
passing effect. Some mills expect a better trade in May. 
Export business has latterly been slow and the domestic 
trade still light. In France an official report stated that 
an admixture has been ordered to wheat flour of 8% rye, 
rice or barley to curtail the consumption of flour. 

Wheat early in the week advanced on big exports and 
a decrease in the visible supply in this country of 1,311,000 
bushels. In the same week last year, it is true, the de- 
crease was 4,114,000 bushels. But the total is now down to 
27,980,000 bushels, against 49,089,000 a year ago. Winnipeg 
reported export sales of 1,000,000 bushels to Europe. In 
the spring wheat belt there were complaints that the 
weather was cold and unseasonable. In Canada not much 
more than 10% of the acreage had been planted. Rain was 
everywhere needed. Some of the winter wheat reports 
said that that crop was developing only slowly. Parts of 
Nebraska and Kansas needed rain. Liverpool was firm. 


BREA 





Bales 
NEW YORK—To Liverpool—April 23—Cedric, 968_._ April 23- 
i A (ay seep vadcupeteee< -- 2,116 
To Antwerp—aApril 23— Maine, 100______. S6bnwie 100 
To Genoa—April 23—Conte Rosso, 816-_. S16 
To Lisbon—April 24—Hektor, 700____ _. 700 
To Havre—April 27— Liberty, 745-_. 2 745 
To Bremen— April 27—Republe, 939 ‘ 939 
HOUSTON—To Genoa— April 23— Monrosa, 550 April 29—-Nic 
I scares deucne Gs 
To Rotterdam—April 29—West Camak, 200 : ae 200 
To Japan—April 24—Denmark, 1] .052 SS | 
To Bremen—Apri! 29—West Camak, 1,105... __. ‘ ss 6,00 
To Havre—April 28—Tasmanic, 877... April 29—Jacques Car- 
tier, 2,224___April 29—-Youngstown, 2,339_._._.___- wae 5,440 
To Ghent—April 28—Tasmanic, 615...April 29—Youngs 
a , a eae sabi th Sta tad bdr ai in 147 
To_ Copenhagen—April 28—Tasmanic, 1,700__. April 29— 
EPGRS, G00. .nccocacscecncce inet a ene ee aa 2,600 
To Gothenburg—April 28—Tasmanic, 561_._..._............ 561 
To Liverpool—April 29—Meltonian, 976... April 29—Cripple 
- 3 . oe ne aie Sail 1,893 
To Murmansk—A pri! 28—Dagfin, 2.200. io sad aa PS 2.200 
To Manchester—April 20—Meltonian, 215_. April 29—Crip 
ple Creek, 1,558. ............ Se ean ae ae 773 
NEW ORLEANS—To Bordeaux— April 22—-Yokohama, 300__ 300 
To Hamburg—A pril 22—Nordsee, 2,404_........___- = 2,404 
To Cartagena—April 23—Parismina, 100................ 100 
To Porto Barrios—April 23—Suriname. 100_..-._....__. 100 
To Vera Cruz—April 22—Baja California. 500___.- ‘ 500 
To Liverpool— Apri! 24—Norwegian, 6.416 _ 6,416 
To Manchester—A pril 24—Norwegian, 328. 328 
To Venice—April 21—Gilda, 2,805...........__- 2.805 
To Naples—Apri!l 21—Gilda, 1.200......._____.... 1,200 
To Trieste— April 21—Gilda, 300 Gees bisa alee eakabe 300 
To Gothenburg—Apri!l 23—Mexicano. 600_______- 600 
Te Passages—April 23—Marlaspio, 100__...._____- 100 
To a 24—Ferncliff, 8.717... _- te 8,717 
To Oporto—April 24—Jomar, 1,125......._.____- 1,125 
To Lisbon—April 24—Jomar, 250..__......._____- 250 
To Genoa—April 26—Scantic, 2.300_______. ne 2,300 
NORFOLK—To Liverpool—April 30—Eastport, 550___- 550 
To Manchester—April 30—Eastport, 850_____- : 850 
To Bremen—April 30—Holstein, 4.423....________ 4,423 
GALVESTON—To Japan—April 22—Taibo Maru, 5,019___ April 
2a—~Taleuno Maru, 6.784... ~ ..<--cocccccccee. : - .753 
To Bremen—April 23—Rio Bravo, 941____._____- 941 
To Murmansk—April 24—Dag in,4,500_.._____- 4,500 
To Venice—April 29—Gilda, 654_.......__._.___.. é 654 
To Trieste—A pri] 29—Gilda, 150_____. een 7 150 


Kansas City was said to have sold some wheat to go to 
Chicago. World shipments last week were 10,374,000 bush- 
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els and the passage total > was 39.2 96,000 ‘bushels. Chicago 
rallied 2 to 2\4c. from the low of the day. Winnipeg ended 
1% to 2c. higher. The weather dominated. What both 
the spring wheat and winter wheat belts want is warm 
weather with rains here and there, now and then. Prices 
advanced in the middle of the week on drought in the South- 
west and Northwest. It is said to be becoming serious, both 
north and south of the Canadian line. Crop damage was 
reported in Nebraska and parts of Kansas. Wheat and 
flour on passage this week decreased 2,648,000 bushels, to 
39,296,000 bushels. The winter wheat was said to be 
making on the whole very good progress throughout the 
Southwest. Seeding of spring wheat was now progressing 
rapidly, but rain is needed in both Dakotas. The weather 
and crop news is the pivot on which the market swings. It 
was so much more of a weather market than one based on 
old statistics that it was thought advisable by some to main- 
tain a trading position. Foreign markets at one time were 
strong. Some stress the rapidity with which remaining 
supplies of old wheat are disappearing and others the 
weather conditions in this country and Canada, which were 
more favorable for prospective supplies. Stocks of wheat in 
Liverpool are down to 1,720,000, compared to 2,096,000 a 
week ago. Owing to the very small amount of wheat and 
flour on passage now, weekly arrivals in the United King- 
dom are extremely small and barely sufficient for con- 
sumptive needs. A significant thing was that old hard win- 
ter at Kansas City was within 3 cents of an export basis 
on the 26th inst. This is the smallest difference for many 
weeks. The markets may get closer and lead to business. 
Hard winters in the East might be sold at the Chicago May 
price, it was said. Broomhall says it is expected that im- 
porters will need all available good wheat till the end of 
August, when new native grain will reach consumptive 
channels. Larger offers from the Argentine and the very 
small demand for shipment wheat caused futures to react. 
To-day prices closed % to 1c. higher, though the export 
sales were estimated at only 200,000 to 300,000 bushels, 
partly Manitoba and partly durum. That was not up to 
the expectations. The decreased buying from England was 
attributed to a fear of a big coal strike there. Large Wall 
Street interests were said to be buying wheat, as they were, 
it appears, buying cotton. The spring wheat belt is still 
too dry. Rain is urgently needed. The opening was irregu- 
lar and a trifle weak, with the cables disappointing and 
some liquidation of May on the eve of delivery day. Also, 
receipts were rather large. Cash markets were none too 
steady. And, as already pointed out, the export demand 
was not big enough to stimulate the market. Winnipeg, 
too, was rather weak. But later on the tone at both mar- 
kets changed. It grew distinctly stronger. It is not be- 
lieved that much wheat will be delivered in Chicago on 
May 1, nor much at Winnipeg. The forecast was for show- 
ers in some parts of the Dakotas. That section needs co- 
pious rains. The world’s shipments point to something 
over 10,000,000 bushels. That means that the quantity on 
passage will show another decrease of fair proportions. 
Some decrease in the visible supply is also expected on 
May 3. The technical position is now considered pretty 
well balanced after recent covering and long selling. Final 
prices show a rise for the week of % to 1%c., largely on the 
lack of rain. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


> Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red --cts.190% 191% 191% 187% 185% 186% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri.. 
May delivery in elevator____-_- cts_160% 161% 162 162% 160% 161% 
Juiy delivery in elevator _ _- ~--142 144 143% 144 \y 141% 143 
September delivery in elevator._--135\% 137 136% 137% 136 137% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator __-__-_-_cts 1! 56% 157% 157 156% 154% 155% 
Fee oe ante Oe Sovatee - - tanmed 53% 15514 155% 155% 153% 155 
October delivery in elevator__....134% 137 136% 136% 135% 136% 


Indian corn declined early in the week, in the fear of large 
May deliveries. Liquidation was rather persistent, though 
not, apparently, on a very large scale. The visible supply 
in the United States decreased last week 491,000 bushels, 
against 1,930,000 in the same week last year. The total is 
now 35,452,000 bushels, against 25,776,000 a year ago. Re- 
cently receipts at terminal markets have been small, owing, 
however, it Was agreed, to the fact that the farmers in the 
corn belt were busy with field work. But stocks at East- 
ern markets are small and it is expected that some of the 
grain now in store at Chicago will be shipped to the Atlantic 
seaboard, at the opening of navigation. Plowing for corn 
has been greatly delayed by recent cold, wet weather. Iowa 
advices said that poor germination tests of seed corn was 
causing some anxiety. Stocks at Chicago are 20,235,000 
bushels. Deliveries on May contracts were expected to be 
large. New corn is moving more freely and shipments are 
larger again this week. Port stocks, however, have not in- 
creased, as the railroads are having some labor trouble. A 
Washington dispatch says that President Coolidge firmly 
refuses to withdraw his opposition to the Haugen bill, 
framed in the corn belt to relieve the farmers of the West. 


Once begin this pateresiism and where would it end? The | 


law of supply and demand must rule. ‘The quantity on 
passage this week increased 503,000 bushels, to 9,062,000 
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bushels. Corn futures were firmer, at times being sup-! 
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‘ported by selina local operators. The continued advance 
in the price of hogs and lard and the fact that visible sup- 
plies showed a decrease in the face of larger receipts en- 
courage buying. To-day prices closed 4 to 1c. lower. One 
great drawback was the lack of any snap in the cash trade. 
That was a big disappointment. Another factor was the 
selling out of nearby deliveries. May was about 5%c. under 
July. Cash interests, it is true, bought May steadily and 
sold July. May deliveries on May 1 are expected to reach 
a fair total. Receipts were moderate. Interior reserves are 
said to be rather large. There is no activity in the specu- 
lation. That is another big drawback. Final prices show 
a decline for the week of % to 2%c., the latter on May. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
a ee er eas cts. 89% 88% 88% 88% 88 87% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wee. Taw Fri. 


No. 2 yellow 


May delivery in elevator. _---- cts. 73 72% 72! 72% 71% 
July delivery in elevator.........- 77% Tihs 77 I 54 76% 76% 
September delivery in elevator.... 80% 80% 80% 80% 80% 79 


Oats fluctuated within narrow limits, as usual, but were 
inclined to take a downward course, though changes were 
only fractional. There was a fear of large deliveries on 
May contracts. The visible supply in this country decreased 
last week 1,001,000 bushels, against 4,601,000 in the same 
week last year. The total is now 48,691,000 bushels, against 
49,675,000 a year ago. The quantity on passage increased 
850,000 bushels this week, to 9,220,000. Prices advanced on 
the 28th inst., owing partly to the rise in wheat and partly 
to bad weather delaying field work. It appears that North- 
western interests bought May oats. Buying of May and 
selling of July was done by cash interests. That took the 
liquidation in the nearby deliveries. Trade in rye was 
limited with liquidation developing in May, part of which 
was replaced by purchases of July. At times the outstand- 
ing feature has been the delay in seeding. In the largest 
States the crop was planted ten days to three weeks later 
than last year. Seeding was to be completed this week. 
Fair deliveries were anticipated on May contracts. To-day 
prices were irregular, closing %c. lower to 4c. higher. 
Liquidation was one of the outstanding features. That 
meant that there is a fear of rather large deliveries on May 
contracts on May 1. Another bearish factor was the dulness 
of the cash trade. Moreover, the weather was better. There 
is no real life in the speculation. It was an unfavorable 
factor, of course, that shorts were for the most part the 
only buyers. Their coverings simply weakened the tech- 
nical position. Receipts were moderate. There is no great 
pressure of country offerings. ‘The interior consumption, 
to all appearances, is good. Final prices, however, show 
a decline for the week of % to 1%c. on May and July, the 
latter on May, but September ended 4c. higher. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Jiae dane cts. 53 53 53 53% 653 52% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


No. 2 white _- 


May delivery in elevator - - - - ._cts- ‘41 40% 41% 41} 40% 40% 
July delivery in elevator. --- sien 41% 42% 42) 42 ‘ 41% 
September delivery in elevator - 42% 42% 42% 43 42% 42% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator - - . - - cts. 50% 50% 50% 50% 49% 49% 
July delivery in elevator. wocses GOs OD % 50 % 50% 50 5054 
October delivery in elevator...... 46% 47 47 47% 47 47 


Rye showed a certain strength. There was no fear of 
big deliveries. It took its cue rather from wheat and its 
upward turn. The visible supply in this country increased 
last week, it is true, 277,000 bushels, as against a decrease, 
striking as it sounds, of 3,505,000 bushels in the same week 
last year. The total is now 13,663,000 bushels, against 15,- 
856,000 a year ago. The amount of barley on passage this 
week increased 1,402,000 bushels, to 5,420,000 bushels. In 
France, beginning May 10, bread flours must be mixed with 
a minimum of 8% rye. This is in accordance with a Gov- 
ernment order to conserve the supply of wheat until the 
next harvest or until about July 15. Prices declined slightly 
on the 28th inst. in a small market. Liquidation in May 
was noticed. Sellers of that month bought July. Specula- 
tion for the most part kept within very narrow bounds. 
To-day prices, regardless of the final upward movement of 
wheat prices, ended 1 to 2c, lower. There was very little 
support. Not a little of the selling was on a fear of rather 
large deliveries on May contracts on May 1. An unfavor- 
able feature is the lack of an export demand. That is se 
verely felt. There was some purchases of May against sales 
of July. That looked like transferring of hedges. But in 
general the trading was very light and featureless. Final 
prices show a decline for the week of 2 to 5c., the latter on 
May. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues Wed. Thurs. Fri 


May delivery in elevator___.._cts. 89% 90 88% &8 % 87 4 85% 
July delivery in elevator - ; 92% 92% 91% 91% 90% 89 s 
September delivery in ele vator . 93% 92% 92% 92 +1 


Closing quotations were as follows: 








GRAIN, 

Wheat, New York— Oats, New York— 
DS a - we 1¢ No. 2 white....-cccccec<e 52% 
No. 1 Northern.....-_.--- one| No. 3 white......-.-.----- 51% 
No. 2 hard winter, f.o.b....1 ria Rye, New York— ae 

Corn, New York— S a! as Fl 

0. 2 yellow (new) N. Y....87% Barley, New York— 
No. 3 yellow (mew)....-.--.-. $434! BESS. coccocccccccccs 82@85 
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FLOUR. 
Spring patente_._...._-_- $8 35a$8 75) Rye flour, patents------ $5 502$6 00 
Clears, first epring..---- 7 25a 7 75) Semolina No. 2, Ib..---- .) 7 
Soft winter straighte.... 7 85a 7 25) Oats goods_.---.-.----- 2 70a 250 | 
Hard winter straighte.___ 8 35a 8 75) Corn flour__...-.-.---- 2 25a 2 35 
Hard winter patente_... & 754 9% 25) Barley goods— 
Hard winter clears._.__. 7 25a 775) Nos.2,3 and 4.....-.. 425 
Fancy Minn. patents__..10 20a) 95| Fancy pearl No. 2, 3 
CY Mliveasseseubeien 10 45411 05 SE Gsstscessndane 7 25 


The statements of the movements of breadstuffs to market 
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= z - — —. a ~ 
GRAIN STOCKS. 
W heat Corn, Oats. Rye Barley. 
United States— bush bush. bush bush. bush. 
New York..... 78.000 43,000 648 ,000 314,000 75,000 
Boston ait 6,000 11,000 5,000 aaa 
| Philadelphia - 191,000 122,000 370,000 36.000 3,000 
Baltimore : 252,000 332,000 49.000 42,000 5,000 
Newport News as 31,000 iia ibaieis 
New Orleans 115,000 98,000 83.000 > zs 
i Galveston 233.000 ; a 3,000 ee 
Buffalo... .-- 1.125.000 2,413,000 725,000 17,000 192,000 
Toledo. 544,000 259,000 206 ,000 5,000 4,000 
indicated below are prepared by us from figures collected by “ ““afloa 245,000 ; nn wana 
] r ; . *troit 5.000 35,00 30,00) 2 wy os 
the New York Produce Excha ve, The receipts at Western eo mat oi > ao 18.424 roe 5.237 nos 2 976'000 328.000 
lake and river ports for the week ending last Saturday and ‘ afloat 1,836,000 2,146,000 ene 
. . 4 Af ilu ee 242 (MW) 1 44 (HM GQ 939.0 5 
since Aug. 1 for each of the last three years have been Milwaukee. = $43,000 1 54.000 889.000 199.000 116,000 
e a 7 — “|  £ Speiiesei 10,323 12,191,000 5,952,000 661,000 
Recet pts at Flour W heat t 0 } j : afloat 150.000 643,000 ’ 
Minneapolis ‘ . 5,645,000 491,000 18,801,000 3,585,000 3,123,000 
196 lbs bush. 60 lbs. bush. 56 the bush. 32 ush 48 hob Sioux Ci 221,000 117,000 463,000 9,000 23,000 
Chicago - - - 233,000 273.000 679,000 1,210,000 126,000 16,000 | St. Louis 585,000 655,000 657,000 10,000 38 000 
Minneapolis et 3 1.167.000 58.000 519.000 288 000 90.000 Kansas City a 2,469,000 4,333,000 2,420,000 130,000 57,000 
Duluth . [ 495,000 3,000 238,000 33.000 95.000 Wichita 1,221,000 20,000 40,000 2 — 
Milwaukee 20.000 63,000 31.000 98,000 99,000 29,000 | St. Joseph, Mo 834.000 335 000 25,000 6,000 1,000 
NG a oes ‘ 158,000 63,000 13,000 1,000 3,000 | Peoria = 1,000 57,000 SOS 00 2 wenees0—lwecees 
Detroit - - 18,000 12,000 34,000 Indianapolis - . 258,000 694,000 215,000 --~-=- 
Indianapolis 36.000 299.000 188.000 Gc cesneda 666,000 1,696,000 2,866,000 124,000 32,000 
; uis 91,0 OR, 653.01 760.000 20 000 9.000 - ES 
a ‘ $7 toe “Sheen 280) roe 221 000 37,000 Total April 24 1926 27,980,000 33,452,000 48,691,000 13,663,000 4,658,000 
Kansas City 512,000 230.000 65,000 “ —s Total April 17 1926 29,291,000 33,943,000 49,692,000 13,386 ,000 4,869,000 
Omaha 135,000 293,000 70,000 a oy Total April 25 1925 48,089,000 25,776,000 49,675,000 13,856,000 2,783,000 
St. Joseph - - - 52,000 306 ,0O00 44,000 Note.—Bonded grain not included above: Oats, New York, 196,000 bushels; 
Wichita_- 153,000 65,000 2,000 Boston, 118,000: Baltimore, 2,000; Duluth, 112,000; total, 428,000 bushels, against 
_— City. 35,000 48,000 40,000 | 2,152,000 bushels in 1925. Barley, New York, 247,000 bushels; Boston, 87,000; 
: - . 46 re * * 79 nit 5 i BS § “18. age 
Total wk. '26| 411,000 3,523,000 3,023,000, 3.552,000| 604,000, 245,000 | Balttmore, 2.000: Buffalo, 172.000; Duluth, 150,000. total. 658-000 bushels, oem on 
Same wk. ‘25 341,000) 1,952,000 2,054,000, 3,022,000 574,000 743,000 
Same wk. ‘24 381,000, 2,752,000 4,848,000 4,163,000 421,000 293,000 
} = -~ | 
Since Aug. 1 
a 16,951,000 282,176,000 184,145,000 182,931 ,000 62 862,000 20.383 000 
F ae 17,639,000 441 ,306 000 200,018,000 222 478 000 55,452 ,000 51,337 ,000 


16,128,000 181,341 000 238,452 


000 188,462, 


000 34,704,000 23,193 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 24, follow: 


—__.__ 


/ 





Receipts at Flour | Wheat Corn Oats Barley Rye. 
Barrels Bushels Bushels Bushell Bushels Bushel | 
New York 265,000 531,000 24,000 396 000 306 .000 263,000 
Philadelphia. 40 000 273,000) 56.000 109,000 1,000 
Baltimore 18,000 132,000 116,000) 34,000 11,000 4,000 | 
N'port News 1,000 : } ; ay > 
Norfolk 1,000 40,000 } 
New Orleans * 48,000) : 74,000 9,000 naar ‘ 
Galveston .| 23,000 ( etal ae 
Montreal 10,000, 112,000 1,000 63,000 9,000 
St.John,N.B_| 16.000, 178,006 : } 318.000 ../...| 23,000 
Boston... - - _| 22,000) Si 1,000) 85,000) ...... D eenaiee 
i nie . = ‘ ae " ete : 
Total wk.'26.| 421,000) 1,289,000) 272,000| 1,014,000, 327,000) 290,000 
Since Jan.1'26) tear | ate | 6,533,000, 12,633,000; 8,237,000} 2,572,000 
Week 1925._.| 456,000, 2,608,000) 168,000 647,000 444,000) 407,000 


Since Jan.1'25 9,714,000 53,057,000! 2,294,000 9,312,000 7,952,000'10,041,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, April 24 1926, are shown in the annexed 
statement: 























Exports from— W heat, Corn. Flour. Oats. Rye. Barley. 
Bushels Bushels. | Barrels Bushels Bushels Bushels 

hh... 311,659 snk erne 79,942) 342,131) 246,653 : 
i ae Per eae aheee ee 151,000 
Philadelphia... ~~~. 416,000 17,000 4,000} 304,000 aoe 20,000 
Baltimore eee 437,000} 138,000 3,000) 227,000 17,000} 250,000 
See Se aseses FF = panace Sua 
Newport News. -.. éba _— 1,000 are - Redaneceek 
New Orleans. ---.-- 131,000 42,000 23,000 9,000 63,000 amas 
Ns a5 wo ante oe -esamed 7,000 ‘ 17,000 =a 
8t. John, N. B__.- 178,000 rer 16,000} 318,000 23,000 > 

Total week 1926__| 1,513,659) 197,000) 134,942/1,376,131] 366,653) 421,000 
Bame week 1925 3,201,590' 182,000! 303,587! 365,273'2,966,387! 534,318 





The destination of these exports for the week and since 














July 1 1925 is as below: 
Flour. Wheat. Corn. 
Exports for Week -_——— — —— - 
and Since Week Since Week Since Week Since 
July 1 to— Apr.24| July 1 Apr. 24 July 1 Apr. 24 July 1 
1926. 1925. 1926. 1925. 1926. 1925. 
Barrels.| Barrels. Bushels Bushels Bushels Bushels. 
United Kingdom .| 24,735) 2,866,189 417,000) 74,781,893 95,000) 2,122,204 
Continent... - - _- 53,000) 4,509,545) 1,085,659) 102,235,599 60,000) 5,477,674 
So. & Cent. Amer. 6,000 296 467 11,000) 2,935,595 35,000) 2,209,000 
West Indies----- 6,000 632,520; -..... 139,925 7,000) 1,461,900 
Brit.No.Am.Cols_} __. : an!) watwen conse “aemad jamauke 
Other countries. _.| 45,207 810,596 — a eee 2,355 
Total 1925-26. _|134,942) 9,115,326) 1,513,659)181,823,246| 197,000)11,273,133 
Total 1924-25. .'303,587115,099,432! 3,201,590!255,533,460! 182,000) 2,823,501 














The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, April 23, and since July 1 1925 and 1924, 
are shown in the following: 








| Wheat. Corn. 

1925-26. | 1924-25. 1925-26. 1924-25. 

= iis 4 SE as am aaieai a ey 

Week Since Since } Week Since Since 

| April 23.) July 1. July 1. | April 23 July 1 July 1 

| Bushels Bushels Bushels Bushels Bushels Dein 
North Amer.) 4,751,000/314,463 000/371 918,000 177,000 9,906,000| 1,058,000 
Black Sea_.-| 720,000) 22,416,000i 3,280,000! 493,000 23.286.000) 26.744.000 | 
Argentina.._| 3,423,000, 75,475,000:115,832,000, 1,964,000 116,796,000 142,402,000 
Australia_...| 1,480,000) 61,975,000) 94,028,000 nee jenbendol. —2aabaaes 
Re 2 5,768,000: 34,032,000 
Oth. countr’s a 1,040,000, -.....-. 33,850,000, 1,438,000 

—— i ee _ - - — — —— - = 

.. —_ 10,374,000 481 ,137,000620 090,000) 2,634,000 183,838,000'171 642,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and } 
seaboard ports Saturday, April 24, were as follows: 


2,287,000 bushels in 1925 Wheat, New York, 1,117,000 bushels; Boston, 34,000; 

Philadelphia, 257,000; Baltimore, 454,000; Buffalo, 882,000; Duluth, 416,000; 

Toledo, 262,000; total, 3,422,000 bushels, against 7,020,000 bushels in 1925. 
Canadian 











Montreal_.....-.- 3,363,000 118,000 987,000 153,000 953,000 
Ft. William & Pt. Arthur_42,690,000 6,534,000 1,815,000 6,158,000 
2 afloat F 5,818,000 511,000 eden 127,000 
Other Canadian. . 3,486,000 567,000 — 623,000 
Total April 24 1926____55,357,000 118,000 8,599,000 1,968,000 7,861,000 
Total April 17 1926 56 359,000 155,000 8,874,000 1,964,000 7,823,000 
Total April 25 1925 36,245,000 150,000 15,790,000 2,177,000 5,075,000 
Summary — 
American... .- 27,980,000 33,452,000 48,691,000 13,663,000 4,658,000 
Canadian 55,357 ,000 118,000 8,599,000 1,968,000 7,861,000 
Total April 24 1926 83,337,000 33,570,000 57,290,000 15,631,000 12,519,000 
Total April 17 1926 85,650,000 34,098,000 58,566,000 15,350,000 12,692,000 
Total April 25 1925. 85,334,000 25,926,000 65,465,000 16,033,000 7,858,000 
INDIAN WHEAT FORECAST.—tThe Indian Govern- 


ment issued as of March 18 1926 its second wheat forecast for 
the season of 1925-26. This report shows that the area now 
planted is only 29,711,000 acres, as against 32,134,000 acres 
at this time last year. We give below a summary of this 
report: 


This forecast is based on reports received from Provinces and States 
which comprise a little over 98%, of the total wheat acreage of India. The 
statistics given in this forecast therefore cover all the important wheat- 
growing areas except Kashmir, for which no forecast is prepared. The 
condition of the crop stated below generally relates to that prevailing in 
the latter half of February. The total area sown is estimated at 29,711,000 
acres, against 32,134,000 acres (revised) at the corresponding date of last 
year, or a decrease of 7%. The present condition and prospects of the crop, 
on the whole, are reported to be fair. The detailed figures for the Provinces 
and States are as follows: 


SECOND FORECAST, MARCH. 


1925-26. 


Increa se( +) 


rea— - 
1924-25. or Dec. (—). 





Provinces and States Acres. Acres. Acres. 
| ie 10,431,000 11,611,000 —1,180,000 
United Provinces a_______-_. 7,249,000 7,313,000 —#4 ,000 
Central Provinces and Berar a . 3,536,000 3,346,000 + 190,000 
Bombay @a__. wae. =p yen a 1,587,000 2.068 ,000 —48 1,000 
Bibar and Orissa ee a 1,160,000 1,182, 00 —22,000 
North West Frontier Province_. 1,043,000 6978,000 + 65,000 
DE =: cicmeminbtind cia aetdheee 131,000 126,000 +5,000 
RE Eo, 40,000 42,000 —2,000 
OTT . 5,000 610,000 5,000 
0 a ee ae 1,679,000 2,020,000 —341,000 
IS ree 1,169,000 1,482,000 —313,000 
Faiputens Sais Re Stes 800,000 61,147,000 —347 ,000 
° Sears $26,000 751,000 +75,000 
Dilek. a mein aad ead ind 52,000 55,000 —3,000 
ES Ere ae 3,000 [a ~m£ssna 

_ a ..29,711,000 632,134,000 —2,423,000 

a Including Indian States. 0 Revised. 


WEATHER BULLETIN FOR THE WEEK ENDED 
APRIL 27.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended April 27, follows: 


At the beginning of the week high pressure had overspread the eastern 
half of the country and temperatures were low for the season over the 
area from the Ohio Valley northward and eastward, but, at the same 
time, it had become warmer in the Central-Northern States. By Wednes- 
day. the 21st, much warmer weather prevailed in the Northeast, and the 
following day brought midsummer temperatures to much of the middle 
Atlantic area. Over the Northwest and much of the Far West pressure 
was abnormally high, attended by subnormal temperatures, during the 
first and middle parts of the week; and high barometer, with cooler weather, 
was reported from the Southwest and South near the close, and at the same 
time there was a sharp drop in temperature over the Eastern States. 

Chart I shows that, in rather marked contrast to the preceding week, 
the temperature averages were moderate for the season from the Missis- 
sippi Valley eastward, though they were still somewhat subnormal over 
most of this area. ey_were also below normal over the Southwest, but 
from the western upper Lake region and lower Missouri Valley westward 
the week was warmer than normal; considerably so in most sections. 

The week opened with generally fair weather prevailing, except in the 
Southwest, where showers had set in. By the 22d the southwestern rain 
area had extended northward and eastward with precipitation quite gen- 
eral from the Ohio and lower Missouri Valleys southward, and with some 
heavy falls in the Southwest. On the morning of the 23d a moderate de- 
pression was charted over the central Plains States and, moving thence 
northeastward with increasing intensity, it crossed the Great Lakes as a 
severe storm and was attended by widespread precipitation over the east- 
ern half of the country. Following this storm, fair weather prevailed in 
practically all sections. 

Chart II shows that the total precipitation for the week was rather 
heavy in the middle and west Gulf States, and was moderate to generous 
throughout the Mississippi Valley and much of the Lake region. In the 
middle and south Atlantic areas the amounts were generally light, as 
was also the case over most of the Great Plains. West of the Rocky 





Mountains there was very little rainfall, most stations reporting inapprecia- 
ble amounts. 

There was considerable further interruption by rain to field operations 
in the Southwest as far east as the lower Mississippi Valley, and activities 
were still rather restricted in much of the Ohio Valley area, but elsewhere 
the week was mostly favorable and farming activities generally made satis, 
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factory progress. It continued too cool, however, fer good germination 
and growth over most of the eastern half of the country, and vegetation in 
most sections is two or three weeks later than normal. 

In the Central-Northern States, generous rains in Wisconsin were very 
beneficial and light showers were helpful in many other places, but in gen- 
eral moisture is still rather badly needed over an extensive area, including 
Minnesota, northwestern Iowa, Nebraska. the Dakotas, Montana, and 
northeastern Wyoming. Germination of spring crops is slow in this area 
and some harm has resulted in a few localities from drifting of dry soil. 
Rain is also still needed in most Pacific northwestern districts, but in other 
sections west of the Rocky Mountains the week was generally favorable, 
particularly for livestock. 

SMALL GRAINS.—With favorable weather, winter wheat is improving 
slowly in the eastern portion of the belt, although the late-seeded is stil! 
generally poor. In the Plains States the condition and progress of this 
crop are generally satisfactory, but about two weeks later than the aver- 
age season, while west of the Rocky Mountains wheat is generally good, 
but heading short in Oregon. Conditions were favorable for seeding 
spring wheat and this operation is nearing completion over most of the 
belt, but rain is needed for germination in Minnesota, the Dakotas, and 
Oregon. Early-seeded spring wheat is up to a good stand in North 
Dakota. Winter oats are mostly fair to good and the seeding of spring 
oats is progressing in Wisconsin and Minnesota, but is delayed in the 
northern portion of the Ohio Valley. Rice seeding is much behind in 
Louisiana. Oats are heading in California and barley is coloring in 
Arizona. 

CORN .—Corn planting was rather active during the week in the central 
trans-Mississippi States, and under the influence of rather favorable weather 
for field work was becoming more general east of the Mississippi River. 
In the latter area, however, the seasonal progress of this work is consid- 
erably later than usualy in most sections because of previoulsy unfavor- 
able weather. In the States between the Mississippi River and Rocky 
Mountains seeding is better advanced and is near normal. Some corn. 
was planted during the week as far north as southern Iowa, and this work 
was well started to the lower Missouri River, but to the eastward little or 
none has been seeded north of the extreme lower portion of the Ohio 
River. In the more eastern States some was planted northward to south- 
ern Virginia. Early-seeded corn generally needs warmer weather. 

COTTON .—The week averaged cool in the cotton belt, with rather 
heavy precipitation from the Mississippi Valley westward, but in the 
east rainfall was light to moderate. Planting made fairly good progress 
in the eastern portion of the belt and also in parts of the northwest, but 
in the southwest, as far east as the Mississippi Valley, progress was mostly 
slow because of wet soil. Dry and warm weather is needed quite generally 
for cotton. 

In Texas some was planted in the west, but it was mostly too wet for 
field work in the eastern half of the State, while planting was retarded 
by rain in Louisiana and parts of Arkansas. This work is becoming 
general, however, in extreme southeastern Oklahoma, and fairly good 
progress was made from Alabama eastward, with seeding extending as 
far north as Virginia in the Atlantic Coast area. Planting is about com- 
pleted in much of the southeastern portion of the belt northward to the 
southern division of Georgia, but, because of unfavorable weather for 
germination, stands are reported as mostly poor. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Warm most of week; rainfall light. Good progress 
in farm work under favorable conditions. Planting cotton under way; 
corn planting begun in south. ‘Tobacco plants in good condition; early 
potatoes doing well. Bulk of fruit bloom escaped injury by frost. 

North Carolina.—Raleigh: Favorable for farm work. Planting cotton 
becoming general on coastal plain and starting in counties bordering 
thereon; some replanting in extreme southeast. Good progress in planting 
corn in east and south; some damage to early-planted by recent cold. 
Freeze and frost of 20th killed or injured fruit and tender truck locally. 
Some damage to tobacco plants in beds; beginning to transplant in extreme 
southeast. 

South Carolina.—Columbia: Week favorable. Wheat, oats and rye 
healthy condition; oats heading. Cotton and corn planting continue 
with fair germination, but considerable replanting. Tobacco transplanting 
rather slow. Some frost damage on 19th and 20th to tender lowland crops. 
Season especially favorable for asparagus. Truck on coast in good condition 

Georgia Atlanta: Dry weather permitted excellent progress in farm 
work, but temperatures too low for good germination and growth. Frosts 
in north at beginning of week damaged apples and potatoes considerably. 
Planting corn and corron proceeding actively in al! divisions. Cotton 
planting completed in numerous southern counties, but bzrowth slow artd 
stands poor. Sweet potato plants not ready, but many tobacco plants 
transplanted. 

F lorida.—Jacksonville: Cool nights retarded growth, but mostly dry and 
sunshine favorabie. Corn improved, but some replanting. Cotton poor 
to fair stand: early being chopped. Oats doing well; early heading. Tobacco 
good progress. Citrus groves good: fruit setting well. Setting sweet 
potato slips. Moderate rains needed in central and south. 

Alabama.—Montgomery: General, moderate showers; temperature 
variable. Considerable farm work accomplished, but continues backward 
in most sections. Cold unfavorable for germination and growth of crops. 
Cotton planting progressed rapidly in south and central portions; much 
cotton up and coming up in those sections: planting beginning in extreme 
northern counties. Early-planted corn coming up. 

Mississippi.—Vicksburg: Light rain in extreme north, but mostly 
moderate elsewhere: nights mostly cool. Progress in cotton and corn 
planting generally fair, with some reports of poor cotton germination. 
Progress of truck fair; pastures good. 

Louisiana.—New Orleans: General rains, heavy to excessive in south 
and west, further retarded farm work and crop growth. Considerable 
progress in planting on better drained lands, but much cotton and corn 
still to plant; considerable replanting necessary. Rice sowing slow. Cane 
coming to on oe f good stands. Strawberries ripening rapidly. Fair, warm 
weather needed for all crops. 

Tezas.—Houston: Moderate to excessive rains, except in extreme south, 
stepped field work, washed uplands, and flooded lowlands in many sec- 
tions. Progress and condition of pastures, winter wheat, oats, and winter 
truck mostly very good, although some damage to oats by lodging and rust. 
Progress and condition of corn poor with much planting and replanting 
yet to be done. Progress and condition of cotton very good in extreme 
south, but unsatisfactory elsewhere and little has been planted; some 
planted in west during week, but in eastern half soil generally too wet. 

Oklahoma.—Oklahoma City: Weather and soil condition generally 
favorable. Winter wheat, oats, barley and rye made Satisfactory progressf 
and generally in good condition. Corn planting continues; early-planted 
generally poor stand and much replanting done. Planting cotton becoming 
general in south central and eastern portions. Vegetation and spring crops 
two to three weeks late. 

Arkansas.—Little Rock: Progress planting cotton varied frem poor to 
very good, except in hills of north portion where none yet planted. Cotton 
coming up south; good stands reported extreme southeast, but germination 
and growth slow elsewhere due to cool weather. Corn planting well along, 
except in extreme north; cultivation begun; stands fair to good. Very 
favorable for grains, meadows, truck, fruit and berries. First strawberries 
in market; excellent quality. 

Tennessee.—Nashville: Conditions improved, although much of farm 
work backward. Corn planting well along, but too cold for early plants 
Winter wheat very good. Small amount of cotton planted, but much 
work done toward preparing ground. Condition favorable for oats, which 
are doing well after reaction from cold; acreage small. Heavy set o 
apple bloom. 

fentucky.—Lauisville: Cool, with light showers, favorable for plowing, 
which progressed rapidly, but still behind. Corn planting just beginning 
in southwest: potatoes and early gardens mostly planted: germination slow. 
Tobacco plants very small. Progress and condition of winter wheat fair 
to very good: has stooled well. Oat sowing about completed. 





THE DRY GOODS TRADE. 


Friday Night, Apr. 30 1926, 
With the advent of more spring-like weather over the 
greater part of the country, sentiment in the markets for 
textiles was more cheerful during the past week. While 
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the volume of business did not show any material increase, 
the improved feeling was due to the fact that the recent 
adverse cold weather had been broken, which was inter- 
preted as a forerunner of increased sales of seasonal mer- 
chandise. Furthermore, definite programs for curtailment 
of production by Southern and New England mills were en- 
couraging factors. Managers of mills situated in other 
sections of the country were said to be gradually coming to 
the realization that it is wiser to limit their output and 
prevent accumulation of stocks now than to be forced in 
this direction later on by financial and market conditions. 
Factors expected that if the warmer weather continued for 
a week or two a quickening demand will be experienced 
for the replenishing of depleted retail and wholesale 
stocks. It is expected that this will result in a substantial 
change in the mental attitude toward consumer require- 
ments. In regard to silks, prices were reported to be most 
irregular. This was mainly attributed to the fact that 
smaller traders, becoming apprehensive, were offering goods 
in various ways to move their stocks. It was claimed that 
many of the highly styled novelties were obtainable consid- 
erably below possible replacement costs now in sight. Raw 
silk has declined further, and while many factors believe 
that prices have about reached bottom, there was still con- 
siderable doubt concerning the fall openings. The latter 
were scheduled to take place earlier, but were repeatedly 
postponed owing to the easiness of the raw material and 
poor retail sales. They are now expected to take place 
during the first few weeks in May. 


DOMESTIC COTTON GOODS: Encouragement derived 
from the rising temperatures and prospects for curtailment 
of production over the next sixty days found reflection in 
steadier prices during the week. However, buyers were not 
very much impressed by the firmer attitude on the part of 
sellers and, as a result, business was still conducted on a 
hand-to-mouth basis. Thus, warmer weather only succeeded 
in bringing forth a larger volume of small lot orders for 
certain fabrics. The latter was particularly noticeable in 
wash goods of a seasonal nature used for dresses, underwear 
and outer apparel. The call for this class of merchandise 
was widely scattered in small lots for such items as printed 
cottons, rayon and cotton and silk and cotton mixtures 
which were requested for immediate shipment. Business 
was largely confined to the newer styles. Similarly, there 
was an improvement in the sale of heavy colored cottons, 
although the demand has not been broad enough to disprove 
the belief that buying activity will not expand until after 
the latter part of May. Nevertheless, day to day orders on 
such items as denims, tickings and such kindred fabrics have 
managed to keep mills comparatively busy. In regard to 
ginghams, there has been a steady broadening in demand 
which was taken as indicating that an active fall business 
will be transacted. The recent activity in smocks has 
slackened somewhat, although there is still considerable 
business received. ‘This has raised the question as to 
whether the wearing of them has merely been a fad or has 
the element of permanency because of their utility. Print 
cloths, 28-inch, 64 x 64’s construction, are quoted at 5%4e., 
and 27-inch, 64x 60's, at 54%4c. Gray goods in the 39-inch, 
68 x 72’s construction, are quoted at 8%c., and 39-inch, 80x 
80's, at 11\4¢. 


WOOLEN GOODS: Business in the markets for woolens 
and worsteds failed to show any improvement and, as a re- 
sult, prices have continued to display an casing tendency. 
Factors, attempting to move their stocks, offered conces- 
sions in a number of directions. The present state of affairs 
was attributed to a number of reasons. Among those cited 
were the reduced amount of material required by current 
styles, increased sales of fur coats, the competition of rayon, 
hand-to-mouth buying, the adverse weather conditions. As 
to the finished fabrics, additional lines of fall goods were 
opened. These disclosed some exceptional values in the 
newer styles of dress goods. However, buying has been 
confined to sample cuts and pieces. Manufacturers persis- 
tently refuse to anticipate requirements until they can ob- 
tain better perspective on the probable consumer demand 
for the fall styles. 


FOREIGN DRY GOODS: A somewhat better feeling 
prevailed in the linen market and sales volumes totaled 
more satisfactorily. Several factors claimed that in com- 
parison, sales for the past week were substantially ahead 
of those for the corresponding week of 1925. It was notice- 
able that consumers were showing a better interest in the 
finer grades of merchandise. As a result, retailers took a 
larger number of small lots of dress linens and importers 
claimed that they anticipated a better business ahead, par- 
ticularly in the new summer shades. Handkerchief linens 
were being used in a number of new directions. For in- 
stance, one of the novel uses was in the manufacture of 
iridescent lamp shades. It was said that the latter were 
becoming increasingly popular, entailing a larger use of 
this type of linen. Reports of a new rayon mixture contain- 
ing 10% linen presented important possibilities to the in- 
dustry. surlaps have been dull, despite religious holidays 


and mill strikes at Caleutta. Light weights are quoted at 
6.70 to 6.75c¢., and heavies at 9.30 to 9.35c. 
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Subdivision 4, All interest-bearing obligations or revenue notes sold at a 
discount, of any city, county, town, village, school district, union free school 
district, or poor district in New York State, provided that they were issued 
pursuant to law and that the faith and credit of the municipality or district 


NEWS ITEMS. 
Chicago, Cook County, IIl.—Two Proposed§Bond Issues 





Upheld by State Supreme Court.—We quote below the follow- 
. ‘ . ‘ ‘ ‘? a . ‘ “< 
ing from the Chicago “Journal of Commerce’’ of April 24: 

“The State Supreme Court to-day (April 23) established definitely 
the legality of the $5,000,000 bond issue for the reconstruction of the old 
Fine Arts Building in Jackson Park, Chicago, under the South Park ¢ om- 
missioners and an immediate start on the pro,ect is in prospect. The 
Court refiled an opinion filed Feb. 18, bringing the controversy to a con- 
clusion. 

At the same time the legality of the $3,000,000 bond issue for the Grant 
Park Stadium at Chicago was settled. Contractors who have been at 
work on the structure for months ‘“‘nave been taking a chance, in the 
words of one South Park official, now have the reassurance of a Supreme 
Court decision. 


Hamburg (State of), Germany.—%5,000,000 7 reasury 
Notes Offered in United States.—T he International Acceptance 
Bank, Inc., of New York, offered and sold on April 27 
$5,000,000 514% one-year treasury notes of the State™of 
Hamburg, Germany ,at prices to yield 5% °%%. Date May 11926 
Denom. $50,000, $25,000, $10,000 and $5,000.%Semi-ann. 
int. (M. & N.) payable at the office of the International 


Acceptance Securities & Trust’ Co., N. Y.@City. Due 
May 1 1927. Further information regarding€@this loan 


may be found in our ‘Department of CurrentgE vents,and 
Discussions’’ on a preceding page. 


New York State.—Legal Investments for Savings Banks.— 
The State Banking Department has compiled a new list of 
bonds, considered legal investments for savings bank funds, 
this new list being of date Jan. 1 1926. Some municipalities 
whose bonds were considered eligible for investment on 
Jan. 1 1925 are missing from the new list, but this, it is 
pointed out by the Superintendent of Banks, may be due to 
the failure of these municipalities to file reports of their 
financial condition with the Department. 

Attention is again called this year to the fact that the ab- 
sence of the names of suburbs and annexed districts of the 
different cities is not necessarily an indication of the illegality 
of their obligations for investment. A statement by the 
Superintendent of Banks, which accompanies the list, follows: 

STATE BANKING DEPARTMENT 
Albany, N. Y 


The following list of securities considered legal investments for savings 
banks on the first day of January, 1926, has been prepared in accordance 
with the provisions of section 52 of the Banking Law, and I think it neces- 
sary to call attention to the purpose of the list as therein stated. 

he conditions under which municipal and railroad bonds are legal invest- 
ments for savings banks are contained in section 239 of the Banking Law. 
The provisions with reference to these investments are in some cases quite 
complicated and the legality of the investments, of course, depends entirely 
upon the condition of the corporation or municipality issuing the bonds 
under consideration which may vary so greatly from time to time that a 
bond which was a legal! investment on a fixed date may not be a legal invest- 
ment upon the following day. No one can state positively that a particular 
bond Is a legal investment on a certain date, unless he has exact knowledge 
of the facts on the day with reference to which the statement is made, and, 
in these days of rapidly changing conditions, it will be obviously impro 
for the trustees of a savings bank to rely solely upon this list, the list being 
issued only for their protection and not with the intent that they shall place 
their sole reliance upon it. 

As stated, the list is prepared for the protection of trustees of savings 
banks and should not be considered a guide by executors, administrators 
or trustees generally; neither is it designed for the use of dealers in securities. 
As the cost of preparing and printing the list is assessed upon the savings 
banks, sufficient copies have not been printed to enable us to make a gen- 
eral distribution of the pamphlets containing it. Notwithstanding the care 
that has been enercieed in its Jreperenon. it is not to be assumed that it 
is entirely free from error. t is quite possible, as a result of changed 
conditions since the last statistics with reference to municipalities were 
obtained, that bonds believed to be legal investments at the time the list 
was pre may not be legal investments even at the present time, and, 
on the other hand, bonds which were not legal investments at that time may 
have since me legal investments. It is believed, however, that the 
list is substantially correct, although, as has been already intimated, it 
does not relieve the trustees of savings banks from the duty of making a 
careful investigation of their own in every doubtful case, thereby supple- 
menting the work of the Department. 

In arranging the list, the numbering of the different subdivisions of sec- 
tion 239 o = ~~ —- has oe aes ~ my os poy ex- 
pressly named only when this course is made necessar the aseo 
used th the statute. ~ . —_ 

The omission from this list of several municipalities may not be due to 
their illegality, but to the failure of such municipalities to respond to the 
several communications that have been sent to them by this Department, 
asking for the necessary information relative to their indebtedness. How- 
ever, wherever this information could be obtained from a reliable source, 
regardiess of the fact that no answer was received to our questionnaire, 
we have availed ourselves of same and included the municipalities in the 
accompanying list. 

This list is prepased after a thorough investigation and exhaustive exam- 
ination into the legality of the bonds listed herein, and reliable supporting 
information in all cases is on file with this Department. 

If your are desirous of any information, communicate with this Depart- 


ment. 
FRANK H. WARDER, Superintendent of Banks. 
The complete list, as compiled by the Superintendent, is 
given below. The bonds added to the list since last year are 
italicized while the issues which do not appear this year are 
placed in blackfaced brackets. In the railroad list one of the 
issues Which has dropped out is the Morris & Essex refunding 
3s, due in 2000. This is said to be owing to the fact that 
the bonded debt of the road is now more than three times 
the outstanding capital stock. 
Securities Considered Legal Investments for 
1926 under Subdivisions of Section 239 
Law as Numbered. 
Subdivision 1. All interest-bearing obligations of the United States or 
those for which the faith of the United States is pledged to provide pay- 
ment of interest and principal, including bonds of the District of Columbia. 
Subdivision 2. All interest-bearing obligations of New York State. 


Subdivision 3. Certain interest-bearing obligations of the following States 
and Territories 


Alabama, 


Savings Banks Jan. 1 
of the Banking 


Florida, Kansas, E Minnesota, 


Arizona, Georgia, Kentucky, Mississippi 
Arkansas Hawaii, Louisiana, Missouri 
California, Idaho, Maine, Montana 
Colorado, Illinois, Maryland, Nebraska 
Connecticut, * §ijindiana, Massachusetts, Nevada, 
Delawar« lowa Michigan, New Hampshire 





that issued them is pledged for their payment. : 
Certain stocks and bonds of the following incorporated 
cities, counties, villages and towns in adjoining States: 


_ Subdivision 5a. 


me Connecticut. 
Andover 
Ansonia 
Beacon Falls. 
Berlin 

Bethel 
Bloomfield 
Bolton. 
Branford 
Bridgeport 
Brooklyn 
Canton 
Chester. 
Clinion 
Colchester 
Colebrook. 
Cornwall 
Cromwell 
Danbury 
Darien 

Derby 
Eastford 

East Haddon 
kast Hampton 
bast Hartford 
beast Haven 
Ellington 
Enfield 

hissex 
Fairfield 


Banstable. 

Barre. 

Becket 

Berkshire County. 
Bernardston 
Beverly. 

Boston 

Bourne 
Boxborough. 
Boylston 
Braintree. 
Bridgewater. 
Bristol 

(Bristol County.] 
brockton 
Brookfield. 
Brookline. 
Cambridge 
Canton 

Carcer 
Chatham. 
Chelsea 
Chicopee 
Clarksburg. 
Clinton. 
‘olrain. 
Dana 
Danvers. 
Dartmouth 
Dedham 


~ 


(Fairfield County.) Dougias 


Farmington 
Glastonbury 
(Granby J 
Greenwich 
Guilford 
Haddam 
Hamden 
Hartford 
Hartland 
Hartford County 
Kent 

Killingly 
Ledyard 

Lisbon 
Litchfield County 
Litchfield 
Manchester 
Mansfield 
Meriden. 
Middlesex County 
Middletown 
Milford 
Montville 

New Britain 
New Canaan 
New Hartford 
New Haven 
Newington 
New London 
New Milford 
North Stonington 
Old Saybrook 
Oxford 
Plymouth 
Preston. 
Putnam 

Rocky Hill 
Salem. 
(Salisbury J 
Scotland. 
Seymour 
Shelton. 
Simsbury. 
Somers. 
Southington 
South Windsor 
Sprague. 
Stafford 
Stamford 
Stonington 
Stratford 
Suffield. 
Thomaston 
Tolland. 
Tolland County 
Torrington. 
Turnbull 
Union. 

Vernon. 
Voluntown 
Wallingford. 
Waterbury. 
Watertown 
Westbrook 
West Hartford. 
(West Haven.J 
Westport. 
Wethersfield. 
Willimantic. 
Winchester. 
Windham County 
Windsor. 
Wolcou 
Woodbury. 
Woodstock 


Massachusetts 
[Abington] 
Agawam 
[Ashby .J 

Athol 
Attleboro 
Avon 


Sub-division 5b. 


Atlanta, Ga 
Baltimore, Md 

Bay City, Mich 
Birmingham, Ala 
(Canton, Ohio J 
Cedar Rapids, lowa 
Charlotte, No. Caro 
Chicago, Ill 
Cincinnati, Ohio 
Cleveland, Ohio 
Columbus, Ohio 
Covington, Ky 
Dallas, Texas 
Davenport, lowa 
Denver, Cok 

Des Moines, lowa 
Detroit, Mich. 


Dudley. 

Dukes County 
East Brookfield 
Easthampton 
Eastham 

East Longmeadow 
easton 
Edgertown 


[Essex J 
heasex County 
kverett 


Fall River 
Faimouth 
Fitchburg. 
Forborough 
Framingham. 
Franklin 
Franklin County 
Gardner 
(Georgetown J 
Gil 

Gloucester. 
Granby 

Great Barrington 
Greenfield. 
Hadley. 
Hamilton 
Hampden County 
Haverhill. 
Hampshire County. 
Hingham 
Holbrook. 
Holland. 
Holyoke 
Hopedale 
Hubbardsion 
Hudson. 

lpswich 
Lawrence. 
Leicester . 
Leominster 
Lowell. 

Ludlow. 
Lunenburg. 
Lynn. 

Malden. 
Manchester. 
Mansfield. 
Marlborough. 
Marblehead 
Mashpee 
Maynard. 
Medway 
Merrimac. 
Methuen 
Middleborough 
Middlesex County. 
Milford 
Millbury 
Monson 
Montague 
Nantucket 
Nantucket County 
Natick. 
Needham 

New Bedford 
Newburyport. 
Newton. 

Norfolk County. 
North Adame. 
North Attleborough. 
North Brookfield 
Northbridge 
Northham pton 
Norton 
Norwood 
Peabody 

Pelham 

Pepperell 
Petersham 
Pittsfield 
Plainville 
Plymouth County 


Provincetown, 
Quincy. 
Randolph. 
Raynham 
Reading 

Revere 
Rockland 
Rockport. 
Rowe 
Royalston. 
Russell 

Salem. 
Sharon. 
Shelbourne. 
Shirley 
Somerset. 
Somerville 
South Hadley, 
Southampton. 
Southborough 
Spencer. 
Springfield. 
Sudbury 
Sunderland, 
Swampscott. 
Taunton. 
(Templeton.] 
Tewksbury. 
Tolland. 
Truro 
Wakefield 
Walpol 

Ware 

Warren 
Washington 
Watertown 
[Webster] 
West Tisbury 
Westwood. 
Wellesley 
Westborough 
West Boylston 
Westfield 

West Springfield. 
West Stockbridge 
Weymouth 
Whately 
Wilbraham 
Williamstown 
W inchendon 
Winchester. 
Wintbrop 
Worcester. 


Cranston 
Cumberland 

East Providence, 
(Glocester.J 
Lincoln 

Little Compton. 
Narragansett. 
Newport. 

North Providence. 
North Smithfield 
Pawtucket. 
Providence. 
[Scituate ] 
Smithfield. 
Tiverton. 
Warren. 
Warwick. 

West Warwick. 
Westerly. 
Woonsocket. 


Pennsyivaaia. 
Adams County. 
Allegheny County. 
Allentown. 

Beaver County. 

Blair County. 

Bradford. 

Bucks County. 

Butler 

Butler County 

(Cameron County .J 

Clearfield County. 

Corry County. 

Cumberland County. 

Dauphin County . 

(Puquesne.J 

Elk County. 

Erie 

Erie County. 

Fayette County. 

Franklin, 

Franklin County. 
Fulton County.J 
Harrisburg.J 

[Hazelton J 

Huntington County. 

Indiana County. 

Jefferson County. 

Juniata County. 
Lackawanna Co. 

pee er County 

Lycoming County. 


(Worcester County] [Luzerne County.J 


Yarmouth 


New Jersey. 
Absecon. 
Atlantic City. 
Atlantic County. 
Bayonne. 
Belvidere 
Bergen County. 
(Beverly J 
Bloomfield. 
Bridgeton. 
Burlington County. 
Camden. 
Camden County. 
Cape (May) County. 
Deets j 
Cumberland Co.J 
East Orange. 
Elizabeth. 
Essex County. 
Gloucester County. 
Hammonion. 
Harrison. 
Hudson County. 
Jersey City 
Margate City. 
Mercer County. 
Middlesex County. 
Monmouth County. 
Moniclair. 
Morris County. 
(Morristown .J 
Newark. 
Northfield. 
Passaic 
Passaic County 
Paterson. 
Phillipsburg. 
Plainfield. 
Pleasaniville 
Rahway. 
Salem 
Salem County 
ee Orange.J 
Summit .J 
Trenton 
Union County. 
Union City 
Ventnor Cily 
(West Hoboken J 
West Orange 
W tldwood 


Rhode Island. 
Barrington 
Bristol 
Burriilrille 
Central Falls. 
Coventry 


Meadrille 

Mercer County 
Monongahela City 
Montgomery County. 
New Castle 
Northampton Co. 
Northumberland Co. 
(Philadelphia .J 
Philadelphia Co. 
Pittsburgh. 
Pittston. 

Potter County. 
Reading. 

[Schuylkill Co.J 
Scranton. 

Snyder County. 
Somerset County. 
(Sunbury J 

Tioga County. 
Union County. 
Warren County. 
Washington County. 
Westmoreland Co. 
Wilkes-Barre. 
Witltamsport. 
[Wyoming County] 
York. 

York County. 


Vermont. 
Addison County. 
Alburg. 

Barre. 
Bennington. 
{Bennington Co J 
Bradford. 
Brattleboro. 
Bristol. 

Calais. 
(Caledonia County] 
Cambridge. 
Danville. 

Essex County. 
Guildhall. 
Hinesburg. 
Manchester . 
Montpelier. 
Morrisville. 
Orange County 
Pittsford. 
Rockingham. 
Rutland 
Rutland County 
St. Albans 
(Springfield J 
Stowe 

Swanton. 
Wtlmington 

W oodstock 


Certain stocks and bonds of other cities, as follows: 


Duluth, Minn 

Fl Paso. Texas 
Evansville, Ind 
Fort Wayne, Ind 
Grand Rapids, Mich 
Huntington, W. Va 
Indianapolis, Ind 
Jackson, Mich 
Jacksonville, Fla 
Kalamazoo, Mich 
Kansas City, Mo 
Lansing, Mich 
Lincoln, Neb 

Little Rock, Art 

Los Angeles, Calif 
Louisville, Ky 


Macon. Ga 


Manchester, N 
Milwaukee, Wis 
Minneapolis, Minn 
Mobile, Ala 
Oakland, Calif 
OklahomaCity,Okla 
Peoria, Ill 

Portiand, Me 
Racine, Wis 
Richmond, Va 
Rockford, Ill. 
Saginaw, Mich 

St. Louis, Mo 

Paul, Minn 
Salt Lake City.Utah 
San Antonio. Texas 
San Diego, Calif 


H 


St 


San Francisco, Calif 
Savannah, Ga. 
Seattle, Wash. 
Sioux City, lowa. 
South Bend, Ind 
Spokane, Wash 
Sprinefield, Ill 
Sprinefield, Ohio 
Tacoma, Wash 
Tampa, Fia 

Terre Haute, Ind 
Toledo, Ohio 

Tope ka. Kan 
Tulsa, Okla 
Wheeling, W. Va 
Youngstown, Ohio 








May 1 1926.] 

Sub-division 7, Railroad bonas: 
Albany & Susquehanna RR.— } Louisville & Nashville RR. (Concl.)— 

lst mtge. 348, 1946. | Louisville & Nashville RR. unified 
Atchison Topeka & Santa Fe Ry.— mtge. 4s, 1940. 

Gen 4s, 1995. | Louisville & Nashville RR. Ist 5s, 1937. 
Chicago Santa Fe & California Ry. Mobile & Montgomery Ist 4s, 1945. 


ist 58, 1937. | New Orleans & Mobile Div. 1st 6s, 1930 
Atlantic Coast Line RR.— | New Orleand & Mobile Div. 2d 6s, 1930 


Baltimore & Ohio RR.— 


Central RR. of New Jersey Gen. 58, 1987. | 
Chicago Burlington & Quincy Ry.— 


Delaware & Hudson Co.— 


Great Northern Ry.— 


ist Cons. 48, 1952. 

Petersburg RR. Ist 5s, 1926, “A.” 
Petersburg RR. 2d 6s, 1926, “B.” 
Norfolk & Carolina RR. Ist 5s, 1939. 
Norfolk & CarolipaRR. 2d 5s, 1946. 


Paducah & Memphis Div. Ist 4s, 1946. 
Atlanta Knoxy. & Cinc. Div. 48, 1955. 
So. & No. Alabama RR. cons. 5s, 1936. 
So. & No. Ala. RR. gen. cons. 5s, 1963. 
Lexington & Eastern RR. lst 5s, 1965. 


Wilmington & Weldon RR. gen. 1st | Michigan Central RR. Co.— 


4s and 5s, 1935. 
Wilmington & New Bern Ist 4s, 1947. 
Atlantic Coast Line of South Carolina 
Gen. Ist 4s, 1948. 
Northeastern RR. Cons. 6s, 1933. 
Richmond & Petersburg Cons. 448, | 
i 


1940. 
Alabama Midland Ist 5s, 1928. 


First mortgage 34s, 1952. 

Bay City & Battle Creek Ist 3s, 1989 
Detroit & Bay City Ist 5s, 1931. 
Kalamazoo & South Haven Ist 5s, '39. 
Michigan Air Line Ist 4s, 1940. 
— Lansing & Saginaw Ist 3s, 
Grand River Valley Ist 48, 1959. 


Brunswick & Western Ist 48,1938. _ | Mobile & Ohio RR. Co. Ist M. 6s, 1927. 
Charleston & Savannah Gen. 7s, 1936.| Montgomery & Erie RR. Ist M. 5s, 1926. 
Savannah Florida & Western Cons. 58) Naebville Chattanooga & St. Louis Ry.— 


& 68, 1934. 


Refunding & General M. 5s, 1995. 

Refunding & General M. 6s, 1995. 

Refunding & General M. 5s, 2000. 

Convertible 48, 1933. 

(Prior Lien 4s, 1925.J 

First Mortgage 4s, 19458. 

First Mortgage 5s, 1948. 

Central Ohio lst 4s, 1930. 

Cleve. Lorain & Wh. Cons. 5s, 1933. 
General 5s, 1936. } 
Cons. & Ref. 4s, 1930. 

Cleve. Terminal & Valley lst 48, 1995. | 
| 
| 
| 


Ohio River ist 58, 1936. 

General 5s, 1937. 
(Pitts. Jct. & Mid. Div. 1st 34s, '25.J 
Pittsb. Lake E. & W. Va. Sys. 48, 1941. 
West Va. & Pittsburgh Ist 4s, 1990. 


Buffalo Creek RR. Cons. 5s, 1941. 
Buffalo Rochester & Pittsburgh Ry.— 


Cons. Mtge. 44s. 1957 


Gen. mtge. 5s, 1937. 
Lincoln Park & Charlotte RR. 1st 68 


Gen, 48, 1958. j 
Illineis Div. 3%s and 4s, 1949. 
Nebraska Extension 4s, 1927. | 


Chicago & North Western Ry.— 


General 38, 48 and 5s, 1987. 
Chic. & North West. Ist & ref. 68, 2037 
Chic. & North West. Ist & ref. 5s, 2037 | 
Chicago & North West. deb. 5s, 1933.) 
Des PlainesValley Ist 444s, 1947. 
Fremont, Elkhorn & Mo. Valley RR. | 
cons. 68, 1933. 
Iowa, Minn. & Northwestern Ry. Ist | 
3s, 1935. | 
Manitowoc Green Bay & North West- | 
ern Ist 34s, 1941. | 
Mankato & New Ulm Ry. list 3s, 


1929. 

([Miiw. Lake Shore & West.—Ashland | 
Div. 1st 68, 1925.] 

Milw. Lake Shore & West. Ext. & Imp. 
5s, 1929. 

Milwaukee & State Line Ist 3s, 1941. 

Milwaukee Sparta & North Western 
lst 48, 1947. 

—_,* South Dakota Ry. let 3s, 





Peoria & Northwest.Ry. lst 3s, 1926. 

Princeton & Northwestern Ry. aad 
3s, 1926. 

St. Louis Peoria & North Western Ist! 


5s, 1948. 

St. Paul & Eastern Grand Trunk Ry. 
Ist 4348, 1947. 

aw & Pacific RR. let 3s, 


Wisconsin Northern Ry. lst 4s, 1931. 


First and refunding 4s, 1943. 
Adirondack Ry. Ist 4s, 1942. 


First and refunding 4s, 1961. 

8t. Paul Minn. & Manitoba consol. 4s, 
48 and 6s, 1933. 

St. Paul Minn & Manitoba, Ext., Ist 
4s, 1937. 

St. Paul Minn & Manitoba, Pacific 
Ext., lst 4s, 1940. 

Eastern Ry. of Minn. 4s, 1948. 

Montana Central Ist 5s & 68, 1937. 





Consol. mtge. 4s and 5s, 1928. 


| New Orleans Tezas & Mertco Ry. Co. 


lst Mige. 58 and 5'48, 1954. 


| New York & Harlem RR. ret. 38, 2000. 
| New York Lackawanna & Western Ry. 


lst & ref. mtge. 4348 and 5s, 1973. 


| Norfolk & Western Ry.— 


First consol. 48, 1996. 

General 6s, 1931. 

New River Div. Ist 6s, 1932. 
Improvement & extension 6s, 1934. 
Scioto Valley & New Eng. Ist 4s, 1989. 


Northern Pacific Ry.— 


Prior Lien Ry. & Land Grant 4s, 1997. 
Refund. & impt. 4448, 5s & 6s, 2047. 
General lien 3s, 2047. 

Wash. & Columbia Riv. Ist 4s, 1935. 
St. Paul-Duluth Div. 4s, 1996. 

St. Paul & Duluth Ist 5s, 1931. 

St. Paul & Duluth consol. 4s, 1968. 


N. Y. Central RR. Co.- 


Carthage & Adiron. Ry. lst 4s 1981. 
Carthage Watertown & Sacketta Har- 
bor cons. 58, 1931. 
Chicago Indiana & So. Ist 4s, 1956. 
Cleveland Short Line Ist 4s, 1961. 
lst Mtge. on Spuyten Duyvil & Port 
Morris 34s, 1959. 
Gouverneur & Oswegatchie RR. Ist 5s, 
1942. 
Indiana Illinois & Iowa Ist 4s, 1950. 
Jamestown Frank. & Cl. Ist 4s, 1959. 
Kalamazoo & White Pigeon Ist 5s, '40. 
Lake Shore & M.8. Ry. Ist 3a, 1997. 
Lake Shore & Michigan Southern Deb. 
4s, 1928. 
Lake Shore & Mich. So. Deb. 4s, 1931. 
Lake Shore collateral 3s, 1998. 
Little Falls & Dolgeville Ist 3e, 1932. 
Mahoning Coal RR. Ist 58, 1934. 
Michigan Centra! collateral 3s, 1998. 
Mohawk & Malone Ry. Ist 4s, 1991. 
Mohawk & Malone Ry. cons. 38 


2002. 

N. Y. Central & Hudson River RR 
lst 3s, 1997. 

New York Central & Hudson River 
Ref. & Imp. 48 & 5s, 2013. 

N. Y. Central Deb. 4s, 1934 and 1942. 

N. Y. Centre! cons. series A 4s, 1998. 

N.Y & Northern Ry. Ist 58, 1927. 

N.Y. & Putnam RR. cons. 4s, 1993. 

Pine Creek Ry. Ist 68, 1932. 

Sturgis Goshen & St. Louis Ist 3a, 1989. 


Oregon Short Line RR.— 


lst cons. 5s, 1946. 
Utah & Nortbern Ry. ext. 4s, 1933. 
Utah & Northern Ry. cons. 58, 1926 


Pennsyivania Raliroad Co.— 


General 56, 1968. 

General Mtge. 448, 1965. 

Consol. Mige. 48, 1943, 48, 1948, 4s, 
1948 (sterl.), 44s, 1960, 3s, 1945 
(sterl.). 

Allegheny Valley Ry. Gen. 4s, 1942. 

Cambria & Clearfield lst 56, 1941. 

Cambria & Clearfield Gen. 4s, 1955. 

Clearfield & Jefferson ist 68, 1927. 

Cleveland & Pitteburgh RR. gen. 38 
and 4s, 1942-1950. 

Delaware River RR. & Bridge Co. 
Ist 48, 1936. 

Erie & Pittaburgh RR. gen. 3s, 1940 

Harrisburg Portsmouth Mt. Joy & 
Lancaster Ist 48, 1943. 

Hollidaysb. Bedf. & Cum. Ist 4s, 1951. 


Wilmar & Sioux Falls lst 58, 1938. 
Spokane Falls & Nor. Ist6s, 1939 | 
Delaware Lackawanna & West. Railroad. 
(Bangor & Portland Ry. 1st 68, 1930.J | 
Warren RR. Ist 348, 2000. 
CMorris & Essex RR. ref. 34s, 2000] 
Fonda Johnstown & Gloversville RR.— 
Consolidated ret . 4448,1947. 
General ref. 48, 1950. 
Cons. general ref. 48, 1952. 
Genesee & Wyoming RR. Ist 5s, 1929. 
Illinois Central RR.— 
Refunding 48, 1955. 
Refunding 58, 1955. 
First mtge. 38, 3448 & 4s, 1950-51. 
Trust 3%, 1950. 
Springfield Div., refund. 34s, 1951. 
Litebfield Div. 1st 3s, 1951. 
Cairo Bridge Co. lat 48, 1950. 
St. L. Div. & Term. 3s & 3a, 1951. 
Purchased lines 3448, 1952. 
Lehigh Valley RR.— 
First mortgage 48, 1948. 
Louisville & Nashville RR.— 
lst & ref. Series “A"’ 54s, 2003. 
lst & ref. Series “*B"’ 58, 2003. 
lst & ref. Series ““C"’ 4s, 2003. 
Louisville Cincinnati & Lexipggton Ry. 
gen. 44s, 1931. 


Junction RR. Gen. 3s, 1930. 

Penn. & N. W. RR. gen. 5s, 1930. 

Pittab. Va. & Charleston ist 4s, 1943. 

Bunbury & Lewistown Ist 4s, 1936. 

Sunbury Haz. & Wilkes-B. Ist 5e, 1928. 

Sunbury Haz. & Wiikes-B. 2d 68, 1938. 

Western Penna. Cons. 4s, 1928. 
Phila. bait. & Washington RR.— 

Geheral mortgage, Series B, 58, 1974. 

First mtge. 48, 1943. 

Phila. Wilm. & Balt. deb. 48, 1926-32 

Phila. & Balt. Cent. RR. ist 4s, 1951. 

Columbia & Pt. Deposit Ry. Ist 4s, '40. 

Chester Creek RR. Ist 68, 1933. 
Pitts. & Lake Erie RR. ist M. 68, 1928 
Rensselaer & Saratoga RR. Ist 6s, 1941 
{Schoharie Valiey Ry. 1st M. 5s, 1929] 
Southern Pacific RR. Co.— 

First & refdg. 4s, 1955. 

First consol. 58, 1937. 

Southern Pacific Branch Ist 6s, 1937 

Northern Ry. Consol. 58, 1938. 

Northern California Ist 5s, 1929. 
Union Pacific RR. Co.— 

First lien & ref. 48 and 5s, 2008. 

lst M. railway & land grant 4s, 1947 
United New Jersey RR. & Canal Co.— 

Gen. M. 3%s & 48, 1926-1951. 





The list of bonds considered legal investments on Jan. 1 
1925 will be found on pages 2052 and 2053 of the “Chronicle” 
of April 18 1925. 


New York City.—Ez-Mayor Hylan De prived of City 
Pension by Court Decision.—An opinion was handed down on 
April 22 by Justice Joseph M. Proskauer, of the Supreme 
Court, enjoining Comptroller Charles W. Berry, Custodian 
of the City Employees Retirement Fund, from paying 
With 


former Mayor Hylan a pension of $4,215 a year 


THE CHRONICLE 


regard to the decision we quote the following from the 
New York “World” of April 23: 

Former Mayor John F.. Hylan lost his pension from the city by a decision 
yesterday of Justice Joseph M. Proskauer of the Supreme Court. 

Also, all pension legislation passed by the Municipal Assembly under 
the former Mayor was invalidated, Justice Proskauer holding the Home 
Rule Act amendments did not give the city legislative bodies, the Board of 
Aldermen and the Board of Estimate, power to pension State and County 
employees. 

Pension applications of city employees under the municipal law were 
uled worthless by the decision, which affected a large number of both 
rexes who have been contributing to the retirement system fund. 

Limited to City Affairs. 

Justice Proskauer's decision held specifically that the Municipal Assembly 
was without power because it had acted under a law providing for pension 
allowances to county and State employees, whereas the local } lative 
body may legislate solely in connection with city property and affairs. 

_ Former Health Commissioner Frank J. Monaghan was another who lost 
his ‘‘prior service credits."’ 

Mr. Hylan chose $4,215 a year, which, in case of his death, Mrs. Hylan 
would receive during her life. Had he not included her in the benefit he 
would have received $5,266 72. He paid $6,218 into the pension fund and 
should he lose on appeal, which he immediately announced he would resort 
to, that is all he would get back. He has never received any payments 
because of the court action against it. 

Berry Stopped Payments. 

Comptroller Berry, who was named defendant in the suit along with Mr. 

ylan, but only to prevent his handing over any money, stopped payment 
accordingly. 

Approximately $500,000 as a tentative appropriation for this year's 
payments was set aside by the Board of Estimate. About $2,000 was 
paid out to 14 applicants before the action was instituted. 

Because of the attack on the validity of the law, which was made by 
William Jay Schieffelin of the Citizens’ Union as a taxpayer, a number 
of county employees withdrew their applications and received back the 
sums contributed from their salaries. 

Justice Proskauer held the Home Rule Law permitted the Municipal 
Assembly to adopt and amend local laws in relation to property. affairs 
or government, but should not supersede any Act of the State Legislature 
in other matters. He said the pension legislation locally affected and in 
fact compulsorily related to many county and State servants within the 


city. He mentioned the Sheriff, County Clerk, District Attorney and 
Register. 


New York City.—Syndicate Disposes of $75,000,000 
Corporate Stock and Serial Bonds.—The syndicate headed b 
the National City Co., and the First National Bank, both 
of New York, announce that the entire issue of $75,000,000 
4\4%% bonds awarded them on Feb. 16 at 101.0589, a 
basis of about 4.185%—V. 122, p. 1059—has been sold. 


New York (State of).—Judge’s Pay Increased in Bills 
Signed by Governor Smith.—Under 14 measures signed by 
Governor Smith on April 16, the salaries of County Judges 
and Surrogates are increased. We quote the New York 
“Times” of April 17 with regard to the measures approved 
and the increases granted. 

One of the measures approved by the Governor was by Senator Shackno, 
Democrat, providing that the salaries of Bronx County Judges shall be 
the same as those paid to the General Sessions Judges. Another bill by 
Assembly Kinsley, Democrat, would make the salary of the Bronx County 
Surrogate the same as that paid to the Surrogate of New York County. 

The roge| of virtually every County Judge and County Surrogate in 
the State will be increased by the 1926 Legislature, according to present 
indications. The Senate ovendy has passed a bill by Senator Gibbs, 
—~ | providing increases for all except three or four County Judges 
and Surrogates, in addition to the measures signed to-day by the Governor. 
The Gibbs bill is still in the Rules Committee in the Assembly, but indica- 
tions are that it will be favorably reported and p The Gibbs bill, 
in addition to the measures just peprores, by the Governor, would take 

ge an 


care of virtually every County Ju urrogate so far as a salary 
ncreased is concerned. 


Kings Official To Get $22,500. 

Under a bill by Assemblyman Evans, Democrat, which the Governor 
approved verte A the salary of the Kings County Surrogate would be the 
same as that paid to Supreme Court Justices in the Second Judicial District. 
At present the Supreme Court Justices receive $17,500 a year, but legisla- 
tion has been passed which would increase their salaries to $22,500. 


Other salary increase measures approved by the Governor to-day are 
as follows: 


Increases for the County Judge and the Surrogate of Steuben County 
to $5,000 each. 

Increase in the salary of the County Judge and the Surrogate of St. 
Lawrence County to $5,000 each. This measure was sponsored by Mrs. 
Rhoda Fox Graves, Republican of St. Lawrence, the only woman member 
of the Legislature. Increase in the salary of the County Judge and the 
Surrogate of Jefferson County to $5,000 each. 

Salary of County Judge and Surrogate of Oswego County increased 
to $4,000 each. 

Increase to $3,500 each the salary of the County Judge and Surrogate 
of Cattaraugus County. 

Increase to $3,500 the salary of the County Judge and Surrogate of 
Cayuga County. 

ncrease in salary of County Judge and Surrogate of Ulster County to 
$5,000 each. 


Increase to $10,000 each the salary of the County Judge and Surrogate 
of Onondaga County. 


Increase to $5,000 each the salary of the County Judge and Surrogate 
of Tompkins County. 


Special Bond Issue Bills Totaling $1,280,000 Signed by 
Governor.—Aceording to the “Journal of Commerce” dated 
April 20, Governor Smith signed the following bond issues, 
aggregating $1,280,000: 

For construction of a power house at the State Tuberculosis Hospital 
at Raybrook, $200,000. 

For acquisition of a site and construction of a central power plant for 
the State Insane Hospital at Mattewan, $750,000. 

For acquisition of land for the State Training School for Girls at Hudson, 
$25,000. 

For acquisition of land for the State School for Mental Defectives at 
Newark, N. Y., $15,000. 


For acquisition of land for the State School for Mental Defectives at 
Syracuse, $65,000 


For construction of buildings in Lincoln Park at Saratoga Springs State 
Reservation, $225,000. 


Bill Amending Town Bond Law Signed by Governor.—The 
bill of Assemblymen Arthur T. Pemmenter, amending the 
present town bond law was signed on April 19 by Governor 
Smith. With regard to the purpose of the bill, we quote 
the New York ‘“‘Herald-Tribune” of April 20 as follows: 


Governor Smith to-day signed the bill of Assemblyman Arthur T. 
Pemmenter of Rochester, amending the present town bond law t> protect 





the bonds of New York communities from legal questions such as was 
raised in the famous Archer County decision This bill is the first of a 
series designed to make New York laws conform to the decision of the 
United States Supreme Court in the Archer County case, 

Bonds to the value of $100,000,000 were jeopardized by the Archer 
County decision The value of the New York bonds was never in ques- 
tion, but to put additional safeguards around previous issues and issues to 
come, legislation was reqiured 4 series of articles in ‘‘Herald-Tribune” 


| outlining the situation was of help to legislators in passing on the highly 


complicated and technical bills. 








2530 


The basis of the legal defect in the Texas case was that public hearings 
had not been beld aod that all of the taxpayers in certain improvement 
areas had not been heard before the bonds were issued This was held 
by the United States Supreme Court to be a violation of the constituional 
guaranty against the confiscation of a citizen's property. 

The Pemmenter bill provides that such public hearings shall be held on 
all bond issues, all persons benefiting by the improvement to be financed 


by the bond issue being given an opportunity of being heard It further 
protects previous issues by providing that in case of a legal attack on the 
bonds all those actually benefiting by the improvement shall be assessed 


for the bond 


The Pemmenter bill amends the town law generally 

Other bills by Assemblyman Davison and Assemblyman Slater will provide 
specifically for water and other bond issues. 

New York (State of).—Legislature Adjourn The State 

Legislature which convened in regular annual session on 


Jan. 6 adjourned on April 23. The 
p. m. and the Assembly at 5.12 p. m. The New York 
“Times’’ of April 24 summarizes the principal achievements 
of the legislative session and the measures advocated by 
Governor Smith which were defeated as follows: 

Passage of twenty-six bills recommended by the Hughes Commission for 
the reorganization of the administrative departments of the State 

Adoption of a constitutional amendment providing for an Executive 
budget, which must be approved by the 1927 Legislature before it can be 
submitted to the people for ratification Passage of a statutory Executive 
budget measure, to take effect immediately and serve in the meantime 

Adoption of a Constitutional amendment providing for a four-year term 
for Governor with elections held in years when a President is elected. 
This measure also will require approval by next years’ Legislature before 
it can be submitted to the voters. 

Adoption of Constitutional amendment extending terms of Senators 
from two to four years and of Assemblymen from one to two years. This 
will require Legislative sanction next year before it can go before the voters 

Passage of twenty-five bills recommended by the Baumes Commission 
to enable the authorities to combat the crime wave. Passage of a bill 
creating a commission for further study of crime prevention. 

Passage of a housing bill providing for a State board to promote slum 
clearance and the erection of moderate-rpiced dwellings, using limited divi- 
dend corporations, operating under State supervision, as the agency. 

Passage of a prohibition referendum bill calling for submission at the 
November election of proposal to memoralize Congress in favor of liberalizing 
the Volstead law so as to empower States to enact enforcement statutes 
permitting traffic in alcoholic beverages not in fact intoxicating. Defeat 
of State prohibition enforeement bill. 

Twenty-five per cent. reduction in personal income tax, increase in 
income tax exemption from $1,000 and $2 50 to $1 50 and $3,500 and 
reducing by one-third direct tax on real estate. 

Providing for taxation of banks on an income instead of capital basis 

Allowing the $15,000,000 bond issue to be utilized for development and 
extension of the State's park system. 

Making funds available under the $300 000,000 bond issue for elimination 
of dangerous railroad grade crossings 

Allotting $10,000,000 of the $100,000,000 bond issue for permanent im- 
yt nage including the purchase of a site for a new State office building 
at any. 

Adoption of a Constitutional amendment extending the constitutional 
debt limit for New York City to provide an additional borrowing margin 
of $300,000 ,000 for transit construction. This must have the approval of 
aext year's Legislature 

Reapportionment of Senate districts and allotment of Assembly districts 
which Governor Smith is expected to veto as grossly partisan. 

Allowing salary increases aggregating about $15,000,000 yearly for school 
teachers in New York City. Governor Smith is expected to veto this bill. 

Amendments to the Medical Practice Act designed to drive 5.000 quacks 
and of business; scope of ostheopathist practice extended: additional recog 
nition to chiropractors defeated and commission created to investigate 
chiropractic. 

Provision for a new bridge across the Hudson, to be constructed through 
the port authority in co-operation with New Jersey at a cost of $50,000,000. 

Defeated Smith Measures. 

The Legislature refused to sanction the following 
mended by Governor Smith: 

' Constitutional amendment providing for biennial! sessions of the Legis- 
ature. 

Constitutional amendment providing for consolidation of counties 

Abolition of State Transit Commission 

Abolition of Motion Picture Censorship Commission. 

Constitutional Amendment providing for amendments to the organic 
law through popular initiative 

Amendment of the direct primary law to restore it as the vehicle for the 
nomination of candididates for State and Judiciary offices 

Amendment to the Corrupt Practices act providing for publication of 
oo contributuons and expenditures prior to, instead of after, an 
election. 

Deve'opment of water power under State auspices through a State power 
authority. 

Limiting to forty-eicht hours a week the working time for women and 
children in mercantile and manufacturing establishments 

Ceding or selling the Barge Canal to the Federal Government for con- 
version into a ship canal from the Atlantic Ocean to Oswego 

Increase of $18,000,000 for the 1927-1928 fiscal year in the State's con- 
tribution to common schools. 


Rhode Island (State of).—ZJnheritance Taz Rate In- 
creased.— Among measures passed by the General Assembly 
on April 24 was an Act increasing the Rhode Island inher- 
itanee tax rate to enable the State to take advantage of the 
80% rebate clause in the Federal revenue law of 1926. 


Senate finished at 4.50 


legisiation recom- 





BOND PROPOSALS AND 
this week have been as follows: 


ABERDEEN, Brown County, So. Dak.—BOND OFFERING.—Lydia 
W. Kohlhoff, City Auditor, will receive sealed bids intil 9 a. m. May 17 
for approximately $65.000 5% special assessment street improvement 
bonds. Denom. $1,000. Interest payable semi-annually. certified 
check for 2% of the amount bid is required. 


ADAMS, Berkshire County, Mass.—BOND SALE.—The Shawmut 
Corp. of Boston purchased an issue of $65,500 4°% impt. bonds at 100.71. 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND OFFERING .— 
Sealed bids will be received until 2 p.m. May 3 by C. Elbert Black, Clerk, 
Board_of County Commissioners, for $11.200 54% I. C. H. bonds. De 
nom. $1,000, except 1 for $200. Dated May 3 1926. Prin. and semi-ann. 
int. (M. & 8.) payable at the County Treasurer's office. Due on Sept. 1 
as follows: $1,000, 1927 to 1933 incl.; $2,000, 1934, and $3,200, 1935. 
Certified check for $1,200 required. Legality approved by Squire, Sanders 
& Dempsey of Cleveland. 


NEGOTIATIONS 


AKRON, Summit County, Ohio.—BOND SALE.—On April 26 the 
following two issues of 5% coupon bonds, agzregating $193,300, offerde on 
that date (V. 122. p. 1948), were awarded to Elaredge & Co. of New York 
at a premium of $3,818 75, equal to 101.975, a basis of about 4.31% 
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, on April 22 an issue of $130,000 5% 


$163,000 street impt. bonds. Due on Oct. 1 as follows: $32,000, 1927 
and 1928; $33,000, 1929 to 1931 incl. 

30,000 street impt. bonds. Due on Oct. J as follows: $15,300, 1927: 

and $15,000, 1928 

Date May 1 1926. Other bidders were as follows: 

Bidders— Rate Bid.|_ Bidders— Rate Bid. | 
William R. Compton Co__ _-- 101.67 | Tilinois Merchants Trust Co__101.30 
George H. Burr & Co__..._-- 101.53)N. 8. Hill & Co______. 101.15 | 
Seasongood & Mayer_....._- 101.53 | Northern Trust Co_-__.- 101.10 
Stranahan, Harris & Vatis.__.__10).44| Hayden, Miller & Co. 

Detroit Trust Co__-.-__-- .101.38 | National City Co. _. -} eee pe 101.09 
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AITKEN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 48 
(P. O. Hill City), Minn.—BOND SALE.—The $25,000 coupon school 
bonds offered on Apri! 24 (V. 122, p. 2245) were awarded to Paine, Webber 
& Co. of Boston as 5's at par Dated May 11926. Due Jan. 1 as fol- 
lows: $2,000, 1928 to 1932 incl., and $5,000, 1933 to 1935 incl. 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Gainesville), Fla.—BIDS REJECTED.—AIll\ bids received 
for the $1 .000.000 5 “% coupon road and bridge bonds offered on April 26 
—V. 122, p. 1948—were rejected. 

ALCOA, Blount County, Tenn. 
coupon school bonds offered on April 22 
to W.S8. Hill & Co. of Cincinnati at 
a basis of about 4.95%. Dated Ma 
1932 to 1936 incl. and $3,000, 1937 

Bidder 


BOND SALE.—The $70,000 5% 
-V. 122. p. 2088—were awarded 
1 premium of $467.30, equal to 100.66, 
1 1926. Due May 1 as follows: $2,000, 
to 1956 incl. Other bidders were: 

Amount Bid. 


The Title Guarantee & Trust Co .$70.049 
First National Bank, Maryville : .... 70,100 
Aluminum Co. of America, Pittsburg. ---- , -- 70,002 
Copp. Princell & Co ; .-- 69,202 
Caldwell & Co eres _. 68,690 
Spitzer, Rorick & Co : 68,411 


ARANSAS COUNTY NAVIGATION DISTRICT (P. O. Rockport), 
Tex.—BONDS REGISTERED The State Comptroller of Texas registered 
on April 24 an issue of $18,000 6°; bonds. Due serially. 


ASHLAND SCHOOL DISTRICT (P. O. Ashland) Ashland County, 
Ohio.— BOND SALE.—On April the $130,000 4%% school bonds 
offered on that date (V. 122, p. 2088) were awarded to the Continental & 
Commercial Trust & Savings Bank of Chicago at a premium of $1,642, 
equal to 101.26, a basis of about 4.37°%. Date April 11926. Due on Oct. 1 
as follows: $5,000, 1927 to 1946 incl., and $6,000, 1947 to 1951 incl. 


ATHENS COUNTY (P. O. Athens) Ohio.—BOND SALE.—The 
Athens National Bank of Athens has purchased an issue of $45,300 5% 
deficiency bonds at a premium of $181.20, equal to 100.40. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND SALE,— 
On April 26 the issue of 4% % coupon (with privilege of registration as to 
principal only or as to both principal and interest) bridge bonds offered 
on that date (V. 122, P- 2391) were awarded to Hoffman & Co. of New 
York, taking $297,000, paying $303,721 ($303,000 offered), equal to 
102.26, a basis of about 4.31%. Dated April 1 1926. Due on April 1 
as follows: $10,000, 1928 to 1956 incl., and $7,000, 1957. 


AUBURNDALE, Polk County, Fla..-BOND SALE.—The $50,000 6% 
improvement bonds offered on April 28—V. 122, p. 1948—were awarded 
to the State Bank of Auburndale at 95, a basis of about 7.16%. Date 
Mar. 11926. Due $5,000 Mar. 1 1927 to 1936 incl. 


AURELIA CONSOLIDATED SCHOOL DISTRICT, Cherokee 
County, lowa.—BOND SALE.—The First National Bank of Aurelia has 
purchased an issue of $42,000 4'!4°% school bonds at a premium of $373, 
equal to 100.88. 


AURORA, Adams County, Colo..-BOND OF FERING.—G. E. Ballard 
City Clerk, will receive sealed bids until 6 p.m. May 3 for $20,000 6% water 
district No. 3 bonds. 


AVERY COUNTY (P. O. Newland), No. Caro.—BOND DESCRIP- 
TION .—The $50,000 6% coupon county bonds purchased by W. R. Parkin 
and C. W. McNear & Co., both of Chicago, jointly——V. 122. p. 2245—at 
100.55, are describea as follows: Dated Feb. 1 1926. Denom. $1,000. 
pee emtalty 1935 to 1959 incl. Interest payable F. & A. Date of award 
April 1 


AVOYELLES PARISH ROAD DISTRICT NO. 1 (P. O. Marksville), 
La.—BOND OFFERING .—C. R. Bordelon, Secretary Police Jury, will re- 
ceive sealed bids until 10 a. m. June 2 for $56,000 not exceeding 6% road 
bonds. Dated April 1 1926. Denom. $1,000. Due serially April 1 1927 
to 1946 incl. Interest payable semi-annually (A. & O.). certified 
check for $) 500, payable to C. Kelone, President of Police Jury, is required. 
Legality approved by Charles & Rutherford, St. Louis. 


AVOYELLES PARISH ROAD DISTRICT NO. 2 (P. O. Marksville), 
La.—BOND OFFERING.—C. R. Bordelon, Secretary Police Jury, will 
receive sealed bids until 10 a. m. June 2 for $150,000. not exceeding 6% 
road bonds. Date May 1 1926. Denom. $1,000. Due serially May 1 
1927 to 1946 incl. Interest payable semi-annually (M.& N.). A certified 
check for $4,500, payable to C. Kelone, President of Police Jury, is required, 
Legality approved by Charles & Rutherford, St. Louis. 


AVOYELLES PARISH ROAD DISTRICT NO. 3 (P. O. MarksviHe) 
La.—BOND OFFERING.—C. R. Bordelon, Secretary Police Jury, will 
receive sealed bids until 10 a. m. June 2 for $60,000 not exceeding 6% road 
bonds. Date May 1 1926. Denom. $1,000. Due serially May 1 1927 to 
1946 incl. Interest payable semi-annually (M.& N.). A certified check for 
$1,500, payable to ©. Kelone, President Police Jury, is required. Legality 
approved by Charles & Rutherford, St. Louis. 


BASIN, Big Horn County, Wyo.—BOND DESCRIPTION.—The fol- 
lowing bonds aggregating $79,000 purchased by Benwell & Co. of Denver— 
V. 122, p. 915—are described as follows 
$65.000 refunding water bonds. 

14,000 refunding bonds. 
Dated May 1} 1926. Denom. $1,000 
to 1934 incl: $3,000, 1935 to 1955 incl., and $4,000, 1956. Prin. and semi- 
ann. int. (M. & N.), payableatthe National Bank of Commerce, New York 
City. Legality to be approved by Chapman, Cutler & Parker, Chicago. 
Financial Statement. 
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Due May 1as follows: $2,000, 1929 


ER EE a ee eee ee $2,200,000 
rr i ne cad eecn aE kouwews 909,429 
Total bonded debt . aS 222,000 
Sinking fund._.........- $31,320 
Less water debt. _ - -188,000 219,320 
| , a - ao waders aid 2,650 
Population, 1920 census, 1088. 
BATTLE CREEK, Calhoun County, Mich.—BOND SALE.— 


Stranahan, Harris & Oatis, Inc., of Toledo, purchased an issue of $100.000 
paving bonds as 44s at a premium of $51, equal to 100.05. Purchaser 
agreed to furnish bonds and legal opinion. 


BEAVER DAM, Dodge Coidnty, Wis.—BOND OFFERING.—William 
A. Gergn, City Clerk, will receive sealed bids until 8 p. m. May 10 for 
$35,000 4'4% sewer bonds. Date May 11926. Denoms. $1,000 and $500. 

. May 1 1927 to 1936 incl.; $1,000, May and Nov. 1 1937 to 
1941 inel.; $1,500 May and Nov. 1 1942 to 1945 incl. and $3,000, May 1 
1946. Prin. and int. (M. & N.) payable at the City Treasurer's office. A 
certified check for $2,000 payable to the City Treasurer is required. 
chaser to furnish the bonds and pay costs connected with sale. 


BEAVER SCHOOL DISTRICT (P. O. Beaver) Beaver County, Pa.— 
BOND OFFERING.—Sealed bids will be received until May 3 by the 
Secretary Board of Directors, for $175,000 school bonds. 


BEDFORD SCHOOL DISTRICT (P. O. Bedford) Cuyahoga County, 
Ohio.—BOND OFFERING.—Sealed bids will be received until 1 p. m. 
May 14 by R. P. Orchard, Clerk Board of Education, for $34,800 5% 
school bonds. Denoms. $1,000 and $500. Date Feb. 11926. Int. A. & O. 
Due $300 April 1 and $500 Oct. 1 © 327, $500 April 1 and Oct. 1 1928 and 
$1.000 April 1 and $500 Oct. 1 1929 to 1950 incl. A certified check for 2% 
payable to the Board of Education, required 


BELLE PLAINE INDEPENDENT SCHOOL DISTRICT, Benton 
County, lowa.—BOND OFFERING.—Ross R. Bailey, Secretary Board 
of Directors, will receive sealed bids until 2 p. m. May 18 for $125,000 
school bonds. Dated July 1 1926. Bidders to name rate of interest. 
Purchaser to furnish bonds and legal opinion. A certified check for 2% 
of bid is required. 

BELLINGHAM, Whatcom County, Wash.—BOND SALE.—The 
$75,000 fire department bonds offered on April 26—V. 122, p. 1949—were 
awarded to Bond & Goodwin & Tucker of Seattle at a premium of $],001, 
equal to 101.33, for $25,000 as 44s and $50,000 as 4%(s. 

BENITA INDEPENDENT SCHOOL DISTRICT, Montague County 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas registered 
school bonds. Due serially. 

BERNALILLO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Chililo), 
Tex.—BOND OFFERING.—Lucy M. Harris, Secretary Board of Educa- 


Pur- 


tion, will receive sealed bids until June 15 for $4,500 school bonds. 
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BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.— 
Joel Stockard & Co. of Detroit purchased an issue of $93,000 4% % road 
bonds at a premium of $132, equal to 100.14. 


BESSMAY INDEPENDENT SCHOOL DISTRICT, Jasper County, 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas registered 
on April 24 an issue of $12,000 6% school bonds. Due serially. 


BEVERLY, Essex County, Mass.— TE MPORARY LOAN — On April 22 
the First National Corp. of Boston purchased the $200,000 temporary 
loan offered on that date (V. 122, p. 2392) on a 3.48% discount basis plus 
a premium of $2. Date April 23 1926 Due Nov. 19 1926 


BEVERLY HILLS IMPROVEMENT DISTRICT NO. 4, Los Angeles 
County, Calif.—BOND SALE.—The Security Co. of Los Angeles and 
Mercantile Securities Co. of San Francisco, jointly, have purchased an issue 
of $130,000 5% improvement bonds at a premium of $59, equal to 100.04. 


BEXLEY (P. O. Columbus) Franklin County, Ohio.—BOND 
OFFERING.—Sealed bids will be received until 1 p. m. (eastern standard 
time) May 17 by 8. W. Roderick, Village Clerk, for the following two issues 
of 5% (special assessment) impt. bonds, aggregating $57,500 
$23,600 Vernon road bonds. Denom. $1.000 and $600, except 1 for $800. 

Due Oct. 1 as follows: $2,600, 1927 to 1934 incl., and $2,800, 1935. 

33,800 Remington Road bonds. Denom. $1,000 and $800, except 1 for 
$500. Due on Oct. 1 as follows: $3,800, 1927 to 1934 incl. and 
$3,500, 1935. 

Date May 1 1926. A certified check for 2% payable to the Village 
Treasurer, required. 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—-BOND OFFER. 
ING.—Sealed bids will be received until 12 m. May 12 by Ruth Werber, 
County Auditor, for $9,684 33 6° ditch bonds. Denom. $500 except 1 
for $184 33. Date Jan.151926. Prin. and interest payable at the County 
Treasurer's office. Due on Jan. 15 as follows: $1,684 33, 1927 and $2,000, 
1928 to 1931 incl. 

BLANCHARD AND LIBERTY TOWNSHIPS, Hancock County, 
Ohio.——-BOND SALE.—On April 27 the $46,750 5% Findlay-Delphos Road 
impt. Section C-2 and C-3 bonds offered on that date (V. 122, p. 2245) 
were awarded to W. L. Slayton & Co. of Toledo at a premium of $1,164, 
equal to 102.48, a basis of about 4.32%. Date April 1 1926. Due on 
Oct. lasfollows: $5,000. 1927 to 1933 incl.; $6,000, 1934 and $5,750, 1935. 


BLOOMINGTON AND NORMAL SANITARY DISTRICT (P. O. 
Bloomington) McLean County, Ill.—BOND SALE.—On April 28 the 
$700,000 5% coupon or registered sewage-disposal bonds offered on that 
date (V. 122. p. 2089) were awarded to a syndicate composed of the Federal 
Securities Corp., B. J. Van Ingen & Co., Minton, Lampert & Co. and the 
Chicago Trust Co. all of Chicago at 105.52. a basis of about 4.29%. Date 
May 1 1926. Due on May 1 as follows: $34,000, 1927, and $37,000. 1928 
to 1945 incl. 


BOSTON, SUFFOLK COUNTY, Mass.—TEMPORARY LOAN .—The 
Old Colony Corp of Boston purchased a $3,000,000 temporary loan on a 
3.32% discount Soaks plus a premium of $17. 


BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT No. 1 
P. O. Titusville), Fla.—BOND OFFERING Alice Shelbourne, Secre 
tary Board of Public Instruction, will receive sealed bids until 2 p. m. 
May 3 for $250,000 6% school bonds. Date April 1 1926 Denom. 
$1,000. Due April 1 as follows: $8,000, 1929 to 1943 incl. and $10,000 
1944 to 1956 incl. Vrin. and int. (A. & O.) payable at the National City 
Bank, New York City. A certified check for $5.000 required. Legality 
to be approved by Thomson, Wood & Hoffman, New York City. 


BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 
(P.O. Titusville), Fla.—BOND OFFERING.—Alice Shelbourne, Secretary 
Board of Public Instruction, will receive sealed bids until 2 p. m. May 3 
for $100,000 6% school bonds. Dated April 1 1926. Denom. $1,000. Due 
April 1 as follows: $3.000, 1929 to 1943 incl.; $4,000, 1944 to 1953 incl. and 
$5,000, 1954 to 1956 incl. Prin. and int. (A. & O.) payable at the National 
City Bank, New York City. A certified check for $2,000 required. Legality 
to be approved by Thomson, Wood & Hoffman, New York City. 


BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
(P. O. Titusville), Fla.—BOND OFFERING.—Alice Shelbourne, Secretary 
Board of Public Instruction, will receive sealed bids until 2 p. m. May 3 
for $200,000 6% school bonds. Date April 1 1926. Denom. $1,000. Due 
April 1 as follows: $6,000, 1929 to 1943 incl.; $8,000, 1944 to 1953 incl. and 
$10,000, 1954 to 1956 incl. Prin. and int. (A. & O.) payable at the National 
City Bank, New York City. Legality approved by Thomson, Wood & 
Hoffman, New York City. 


BRISTOL COUNTY (P. O. Launton), Mass.—TEMPORARY LOAN. 

—On April 27 F. 8. Moseley & Co. of Boston purchased the $200,000 tem- 

orary loan offered on that date (V. 122, p. 2392) on a 3.39% discount 
Pasis plus a premium of $4.25. Due Nov. 1 1926. 


BROOKLINE, Norfolk County, Mass.NOTE SALE.—The Boule 
vard Trust Co. of Brookline purchased an issue of $250,000 revenue notes 
on a 3.37% discount basis plus a premium of $4. 

TEMPORARY LOAN On April 26 the Boulevard Trust Co. of Brook- 
line purchased the $250,000 temporary loan offered on that date (V. 122, 
p. 2392) on a 3.37% discount basis plus a $4 premium. Date April 26 1926 
Due Nov. 3 1926. 

BUFFALO, Erie County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 11 a.m. (eastern standard time) June 1 by William 
F. Schwartz, Commissioner of Finance for the following 14 issues of coupon 
er registered bonds aggregating $7,682,000. 
$2,000,000 school bonds. Due 1927 to 1946 incl 
,000,000 city hall bonds. Due 1927 to 1946 inel. 

500,000 harbor impt. bonds Due 1927 to 1946 inel. 

420,000 park bonds Due 1927 to 1946 incl. 

400,000 river channel bonds. Due 1927 to 1946 incl. 

380,000 public markets bonds Due 1927 to 1946 incl. 

360,000 municipal buildings bonds. Due 1927 to 1946 incl 

300,000 public trunk sewers bonds Due 1927 to 1946 

200,000 J. N. Adam Memorial hospital bonds Due 1927 to 1946 incl, 
200,000 bridge construction bonds. Due 1927 to 1946 incl. 

100,000 Scajaquada Creek impt. bonds Due 1027 to 1946 incl. 
195,000 police and fire dept. bonds Due 1027 to 1946 incl 

77 ,.000 street cleaning equipment bonds Due 1927 to 1946 incl. 
550,000 water bonds Due in 1956 

Denom. $1,000 Date June 15 1926 

BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND SALE.—On 
April 9 the $63,248 98 5% coupon 1.C.H. No. 180 bonds offered on that 
date (V. 122, p. 1948) were awarded to Assel, Goltz & Moerlein, Inc., of 
Cincinnati at a premium of $1,.92 68. equal to 102.35, a basis of about 
1.46%. Due on Sept. 1 as follows: $7.248 98, 1927, and $7,000, 1928 
to 1935 incl. 

CAROLINE COUNTY (P. O. Denton), Md.—-BOND OFFERING 
Sealed bids will be received until May 11 by Walter 8. Rutter, Clerk Board 
of County Commissioners, for $21,000 4'4°% road bonds Denom. $1,000. 

CHAMBERS COUNTY (P. O. Anahuac), Tex.—-BOND SALE.—The 
State Board of Education purchased on April 1 an issue of $5,000 6% school 
bonds at par. Dated Jan. 1 1926. Denom. $500. Due $1,000, 1927 to 
1931 incl Interest payable Jan. 1. 

CHANDLER COUNTY (P. O. Metter), Ga.—BONDS VOTED.—At 
an election held on April 21, the voters authorized the issuance of $125,000 
paving bonds by a count of 1,142 for to 78 against. 

CHAVES COUNTY SCHOOL DISTRICT NO. 20 (P. O. Roswell), 
N. Mex.—BOND OF FERING.—W. C. Holland, County Treasurer, will re 
ceive sealed bids until 2:30 p.m. May 27 for $30,000 not exceeding 6% school 
bonds Date May 15 1926. Denom. $500. Due $2,000, May 15 1931 
to 1945 incl. Prin. and semi-ann. int. payable at the State Treasurer's 
office or at Kountze Bros., New York A certified check for 5% of bid, 
payable to above named official, is required. 

CHICKASHA, Grady County, Okla.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. May 13 by C. A. Chincholl, City Clerk, 
for the following two issues of 5% bonds, aggregating $51,000: 
$40,000 storm sewer extension bonds. 

11.000 bridge bonds. 

Denom. $1,000. Due in 10 to 20 years. A certified check for $500, 

payable to the City, is required. 
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CHILDRESS, Childress County, Tex.—-BOND ELECTION.—On 
May 22 an election will be held for the purpose of voting on the question of 
issuing thr following bonds, aggregating $175.000: 
$100,000 sewer bonds. $35,000 water bonds. $40,000 city hall bonds. 


2531 


CHILDRESS COUNTY (P. O. Childress), Tex.— BOND ELECTION. 
—An election will be held on May 22 for the purpose of voting on the 
question of issuing $175,000 hospital bonds. 

CINCINNATI, Hamilton County, Ohio.—RBOND SALE.—The sinking 
fund has purchased an issue of $406,100 street improvement bonds at par. 

CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—BIDS.—Following is a list of other bids for the $990,000 
44% school bonds awarded to Halsey, Stuart & Co. and A. B. Leach & 
OCo., both of Chicago at 102.39, a basis of about 4.26% .—V. 122, p. 2246: 

Bidders Amount Bid. 


Grau Todd & Co. and Eldredge & Co___._._..__..__._._._._. $1,013,215 50 
The Fifth-Third National Bank, Redmond & Co., First Natl. 
Bank of New York and Phelps, Fenn & Co_____________. 1,011,384 00 


The Weil, Roth & Irving Co EPPS Fe 
William R. Compton & Co., Illinois Merchants Trust and 

First Trust and Savings Bank-_ _- SSE Se ee ... 1,010,871 00 
The Title Guarantee & Trust Co., Northern Trust Co., De- 

troit Trust Co., Ames, Emerick & Co. and Wells Dickey 

ee eae ee Ta Ta LS PLES ae Re ee Se AE a 1,010,206 00 
A. G. Becker & Co., Continental & Commercial Trust & 

Savings Bank, E.H. Rollins & Sons and Taylor + wart & Co 1,008,870 00 
The Tillotson & Wolcott Co., Bankers Trust Co., Guarantee 

Co., New York and Federal Securities Co., Chicago__.._._ 1,008,406 08 
Segecmgees & Mayer, Benj. Dansard & Co. and Barr Bros., 


ES ea OR ee ns 1,008,123 00 
Esterbrook & Co., Curtis & Sanger, Hannahs, Ballin & Lee 
Se SE OE SEs ct cktcciabpusétnadibenmakkie ces 999,207 00 


CLEVELAND SPECIAL SCHOOL TAXING DISTRICT (P. O. 
Salisbury), Rowan County, No. Caro..-BOND SALE.—The $35,000 
coupon school bonds offered on April 20—V. 122, p. 2246—were awarded 
to R. 8S. Dickson & Co. of Gastonia as 5s at a premium of $115, equal to 
100.38, a_basis of about 4.97%. Dated May 1 1926. Due May 1 as 


follows: $1,000 1928 to 1950, incl., and $2,000 1951 to 1956, incl. Other 
bidders were: 


Bidders— Int.Rate. Prem. | Bidders— Int.Rate. Prem. 
J.C. Mayer & Co__..5'4% $530 00! Hanchett Bond Co__.4\4%% $213 50 
A. T. Bell & Co 54% 77 00| Ryan,Sutherland & Co5}4% 19000 
Braun, Bosworth Co__54% % _..|Seasongood & Mayer.5'%% 35000 
A. ©. Allyn & Co .5%% 332 00\C. W. McNear & Co..54%% 661 50 


CLINTON COUNTY (P. O. Wilmington), Ohio.—NOTE OFFERING. 
—Sealed bids will be received until 12 m. May 17 by Harry Gaskill, Clerk 
Board of County Commissioners, for $67,305.22 6% net deficiency notes. 
Denom. $11,000 except 1 for $12,305.22. Dated May 1 1926. Int. M.&S. 
Due each six months as follows: $11,000 March 1 1927 to March 1 1929 
incl. and $12,305.22 = of 11929. A certified check for 5% of the amount 
of notes bid for, payable to the County Treasurer, required. 


COLEMAN INDEPENDENT SCHOOL DISTRICT, Coleman County 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas registered 
on April 19 an issue of $25,000 5% school bonds. Due in 40 years. 


COLMAN INDEPENDENT SCHOOL DISTRICT, Mocdy County, 
So. Dak.—-BOND OFFERING .—G. Joseph Lieser, District Clerk, will re- 


ceive sealed bids until 8 p.m. May 17 for $12,000 not exceeding 5% school 
bonds 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—Eldredge & 
Co. of New York purchased an issue of $290,000 Chestershire road series 
No. 11 notes as 44% at a premium of $493, equal to 100.17, a basis of about 
3.79%. Date May 10 1926. Due Nov. 1 1927. 


CONCORD, Cabarrus County, No. Caro.—BOND SALE.—The 
$60.000 coupon (registered as to principal only) sewer bonds offered on 
April 26—V. 122, p. 2392—were awarded to L. R. Bollinger & Co. of Cin- 
cinnati as 5s at a premium of $1,500, equal to 102.50, a basis of about 
4.383%. Date April 1 1926. Due April 1 as folllows: $1.000 1929 to 
1944, incl , and $2,000 1945 to 1966, incl. Other bids (all for 5% bonds. 

Bid der Premium): 
Weil. Roth & Irving Co., Inc., Cincinnati................-..-. $1,116 00 
W. K. Terry & Co., Toledo : pou aae aad cae bee 256 00 
Stranahan, Harris & Oatis, Inc., Toledo._..._.....__..-_. ose house OO 
Seip, Punnell & O©O»., Chicago_______- crit ea i ei ‘i 360 00 
Provident Savings Bank & Trust Co., Cincinnati_________- 1,476 60 
Seasongood & Mayer, Cincinnati- i aethtecis ileal eimai a we Hd 817 00 
W.L. Slayton Co., Toledo = eeacice BLE Pe Pe 540 00 
A. T. Bell & Co., Toledo ‘ A 


can i ee ee ee Cae ai Ss Ce 
Spitzer, Rorick & Co., Toledo a awe ene Een 947 00 
A. B. Leach & Co., Toledo , ees 215 00 


Braun, Bosworth Co., Toledo 


: csescos SED 
First National Co. of St. Louis, St. Louis ‘ 


. white eae 1,107 00 

CONROE, Montgomery County, Tex.—BONDS VOTED.—At the 
election helc on April 15—V. 122, p. 1814—the voters authorized the 
issuance of $55,000 sewer bonds. 

COOKEVILLE, Putnam County, Tenn.—BOND DESCRIPTION .— 
The $15,000 5% coupon street improvement bonds purchased by Caldwell 
& Co. of Nashville—V. 122, p. 2246—at par are described as follows: Dated 
Aug. 1 1925 Denom. $1,000. Due in 1955. Int. payable F. & A. 
Date of award Aug. 22 1925. 

COTTONWOOD, Lyon County, Minn.—BONDS DEFEATED.—The 
proposition of issuing $50,000 school bonds submitted to a vote of the 
people at the election held on April 15—V. 122, p. 2246—failed to carry. 


COVENTRY TOWNSHIP SCHOOL DISTRICT (P. O. Barberton), 
Summit County, Ohio.--NOTE OF FERING.—Sealed bids will be received 
until 12 m. May 14 by F. W. Proehl, Clerk Board of Education, for $6,- 
041 195% net deficiency notes. Date May 11926. Due $641 19 May 1 
and $600 Nov. 1 1927, and $600 May 1 and Nov. 1 1928 to 1931, inel. 
Certified check for 10% of the notes bid for, payable to the Board of Educa- 
tion, required. 


COWLITZ COUNTY SCHOOL DISTRICT NO 112 (P. O. Long- 
view), Wash.—BOND OFFERING.—S. N. Miller, District Clerk, will 
receive sealed bids until 10 a. m. May 15 for $74,000 6% school bonds. 


CRANSTON, Providence County, Rhode Island.—-NOTE SALE.— 
On April 28 8. N. Bond & Co. of Boston purchased the following two 
issues of notes, aggregating $300,000, on a 3.49% discount basis, plus a 
premium of $7 
$250,000 school notes. Due Dec. 15 1926. 

50,000 temporary loan. Due Dec. 1 1926. 


CREEDE, Mineral County, Colo.—BOND OFFERING.—H. D. 
sarnhart, City Clerk, will receive sealed bids until 7.30 p. m. May 15 for 
$15,000 5% hydro-electric light, power and water system bonds. Due in 
15 years, optional after 10 years. Interest payable semi-annually. 

DADE COUNTY SPECIAL SCHOOL DISTRICT NO. 14 (P. O. 
Miami), Fla.—-BONDS VOTED At the election held on April 13—V. 122, 
p. 2089-—the voters authorized the issuance of $800,000 6% school bonds 
by a count of 56 for to 1 against. 


DELAWARE COUNTY (P. O. Delaware), Ohio.—-BOND OFFERING. 
~Sealed bids will be received until 2 p.m. May 3 by W. J. Main, County 
Clerk, for $25,880 5% road bonds. Denom. $1,000 except one for $880 
Dated May 3 1926. Principal and semi-annual interest (M. & 8.) payable 
at the office of the County Treasurer. Due each six months as follows: 
$1,000 March 1 1927, $2,000 Sept. 1 1927, $1,000 March 1 1928, $2,000 
Sept. 1 1928, $1,000 March 1 1929, $2,000 Sept. 1 1929, $1,000 March 1 
1930, $2,000 Sept. 1 1930, $1,000 March 1 1931, $2,000 Sept. 1 1931, 
$1,000 March 1 1932, $2,000 Sept. 1 1932, $1,000 March 1 1933, $2,000 
Sept. 1 1933, $1,000 March 1 1944, $2,000 Sept. 1 1934, $1,000 March 1 
1935, and $1,880 Sept. 1 1935. Certified check on some solvent bank for 
$1,000, payable to the County Auditor, required. 


DILLEY INDEPENDENT SCHOOL DISTRICT, Frio County, 
Tex.—BOND ELECTION. An election will be held on May 1 for the 
purpose of voting on the question of issuing $55,000 school building bonds. 


DORMONT, Allegheny County, Pa.—BOND ELECTION.—At the 
primary elections to be held on May 18 the voters will vote on the question 
of issuing $100,000 high school bonds. 

DOVER (P. O. Dover Plains), Dutchess County, N. Y.—BOND 
OF FERI NG.—Sealed bids will be received until 1:30 p. m. May 14 by Stan- 
ley M. Vincent, Town Supervisor, for $32.500 444% coupon or registered 
highway and bridge bonds. Denom. $1,000 except 1 for $500. Dated 


} Oct. 1 1925. Prin. and semi-ann. int. (A. & O.) payable in gold at the 


Dover Plains National Bank, Dover Plains, in New York exchange. Due 








2532 


on April 1 as follows: $2,000, 1927 to 1936 incl.; $3,000, 1937 to 1939 incl., 
and $3.500, 1940 Certified check for 2% of the bonds bid for, payable 
to the Town Supervisor, required. Legality approved by John C. Thom- 
son of New York City. 


DOVER, Tuscarawas County, Ohio.—BOND OFFERING.—Sealed 
bids will be received unti] 12 m. May 27 by C. L. Hopkins, Village Clerk, 
for $12,000 5% impt. bonds. Denom. $1,000 and $500. Dated May 1 
1926 Prin. and semi-ann. int. (A. & O.) payable at the Guardian Trust 
©o., Rocky River Due $500 April and $1,000 Oct. 1 1927 to 1934 incl. 
Certified check for $200 required. 


DRYAD SCHOOL DISTRICT NO. 77, Lewis County, Wash.— 
BONDS VOTED At a recent election the voters authorized the issuance 
of $9,000 school bonds. 


DUBLIN, Erath County, Tex.—-BOND ELECTION .—An election will 
be held on May 19 for the purpose of voting on the question of issuing $15,000 
sewe bonds 


VULUTH INDEPENDENT SCHOOL DISTRICT, St. Louis County, 


Minn.—BOND OFFERING Charles A. Bronson, Clerk, Board of Educa- 
tion. will receive sealed bids until 7:30 p.m. May 7 for $400,000 not exceed- 
ing 5% coupon school bonds. Dated July 301925. Denom. $1,000. Due 
July 30 as follows: $50,000, 1928 to 1934 incl., and $500,000 in 1937 


Prin. and int. (J. & J.) payable at the American Exchange National Bank 
N. Y. City. The city will furnish the bonds. A certified check for $5,000, 
payable to the above-named official, is required. Legality approved by 
Wood & Oakley of Chicago. 


EAST CLEVELAND SCHOOL DISTRICT (P. O. East Cleveland), 
Cuyahoga County, hio.— BOND OFFERING.—Sealed bids will be 
received until 12 m. (to be awarded at 8 p.m.) May 17 by D.C. Van Buren, 
Clerk, Board of Education, for $125,000 4%% school bonds Denom 
$1,0C0. Dated April 1 1926. Prin. and semi-ann. int. (A. & O.) payable 
at the legal depository of the Board in Cleveland. Dueon Oct. 1 as follows 
$5,000, 1927 to 1939 incl., and $16,000, 1940 to 1949 incl. Certified check 
for $5,000, payable to the Clerk-Treasurer, Board of Education, required 
Legality approved by Squire, Sanders & Dempsey of Cleveland. 


EASTLAND INDEPENDENT SCHOOL DISTRICT, Eastland 
County, Texas.—BUNDS VOTED.—-At the ejection held on April 17 
V. 122, p. 2246—the voters authorized the issuance of $150,000 school 
bonds. 


EAST ST. LOUIS PARK DISTRICT (P. O. East St. Louis), Saint 
Clair County, Ill.—BONDS OF FERED.—Sealed bids were received until 
2:30 p. m. April 40 by Spencer Ellsworth, Secretary, Board of Park Com- 
missioners, for $500,000 44% % coupon park, ninth issue, bonds Denom. 
$1.000. Dated May 1 1926. Due on May | as follows: $40,000, 1935; 

20,000, 1936; $30,000, 1938 to 1940 incl.; $40,000, 1941 to 1943 inel.; 
$70,000, 1944; $80,000, 1945, and $80,C00, April 30 1946. 


EASTON, Northampton County, Pa.—-BOND SALE 
composed of the First National Bank, Easton Trust Co 
Dollar Savings & Trust Co., all of Easton, was awarded on April 27 an 
issue of $500,000 44%% sewer bonds at 101.34, a basis of about 4.16% 
Due on April | as follows $150,000, 1936 and 1946, and $200,000, 1956. 


EDGEWOOD, Allegheny County, Pa.—BOND ELECTION.—An 
election will be held on May 18 for the purpose of voting on the question of 
issuing $120,000 junior high school improvement bonds. 


ELK POINT SCHOOL DISTRICT, Union County, So. Dak. 
BOND ELECTION.—On May 11 an election will be held for the purpose 
of voting on the question of issuing $65,000 school bonds. 


ERIE, Erie County, Pa.—BOND OFFERING.—Sealed bids will be 
received until 10 a. m. (eastern standard time) May 11 by Michael J. 
Henry, City Clerk, for $55,000 44% (rezistered as to principal only) 
storn water and sanitary sewer bonds of 1926 Denom. $1,000 Dated 
May 15 1926 Principal and semi-annual interest (M. & N. 15) payable 
in lawful money of the United States at the City Treasurer's office Due 
on May 15 as follows: $2,000, 1928 to 1953, inclusive, and $3,000, 1954 
Certified check for 1% of the amount of bonds bid for, payable to the 
City Treasurer, required. 


A syndicate 
, and the Easton 


Statistics 
Assessed valuation (real and personal) for 1926 
Estimated real valuation 
*Bonded debt (including this issue) 
Floating debt ~~ 


$132,707,277 00 
165,000,000 00 
4,610,000 00 
115,958 95 


Total debt — ‘ 2 $4,725,958 95 
Amount in sinking fund ; 539.750 00 
* Water bonds included in above 230,012 58 


staneae ae _ 30,6 
Population Census 1920, 102,093; population at present time, 122,000. 


ESCONDIDO UNION HIGH SCHOOL DISTRICT (P. O. San 
Diego), San Diego County, Calif._-B/DS.—Following is a list of other 
bids received for the $128,000 514% school bonds awarded to Dean, Witter 
& Co. of San Francisco at 106.74—a basis of about 4.69°% (V.122, p. 2393): 

Bidders Premium. Bidders Premium 
Bank of Italy. $7,148! Anglo London Paris Co_____.$3,929 
Aronson & Co R 6,950'R. E. Campbell & Co 3,527 
Citizens National Co 5,035] 


ESSEX COUNTY (P. O. Newark), N. J..—-BOND OFFERING.—Sealed 
bids will be received until 12 m. (Eastern standard time) May 12 by Louis 
F. Dodd, Chairman of Board of Chosen Freeholders, for an issue of 4'4 % 
coupon or registered park bonds, not to exceed $500,000, no more bonds 
to be awarded than will produce a premium of $1,000 over $500,000 
Denom. $1,000. Date May 1 1926. Prin. and int. payable in gold at the 
United States Mortgage & Trust Co., New York. Jue on May 1 as fol- 
lows: $8,000, 1927 to 1951, incl., and $12,000, 1952 to 1976, incl. Cert-fied 
check for 2°, of the bonds bid for, payable to R. W. Booth, County Treas 
urer, required. Bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co., New York, which will certify as to the 
genuineness of the signatures of the Court officials and the seal impressed 
tnereon, and the validity of the bonds will be approved by Thomson, Wood 
& Hoffman of New York City. 


FALMOUTH, Barnstable County, Mass..-BOND SALE.—Estabrook 
& Co. of Boston purchased an issue of $148,000 44 % impt. bonds at 101.72. 


FELLMORE COUNTY SCHOOL DISTRICT No. 62 (Preston R. F. D. 
No. 2), Minn.—BONDS NOT SOLD.—The $6,000 6% school bonds offered 
on April 22.—V. 122, p. 2246—were not sold. 


FERNDALE, Oakland County, Mich.——BOND OFFERING.—Sealed 
bids will be received until 2 p. m. (Eastern standard time) May 3 by 
Carl H. Peterson, Village Manager, for the following four issues of bonds, 
aggregating $810,000: 
$145,000 444% paving bonds. 

45,000 414% sewer bonds. 

20,000 444% water bonds. 

600 ,000 not exceeding 
1 to 4 years. 

The four issues of bonds will be sold to the same bidder and not separately. 
Certified check for $1,000, payable to the Village Treasurer, required 
Legality approved by Miller, Canfield, Paddock & Stone of Detroit. 


FLEMING COUNTY (P. O. Flemingsburg), Ky.—BOND SALE.— 
A syndicate composed of the People’s Bank, Barmers’ Bank and the Deposit 
Bank of Pearce, Fant & Co., all of Flemingsburg, and the Ewing Deposit 
Bank of Ewing, recently purchased an issue of $100,000 454% road bonds 
at par. 


FLORAL PARK, Nassau County, N. Y.—BOND SALE.—On April 27 
the following two issues of bonds aggregating $120,000 offered on that 
date—V. 122, p. 2246-—were awarded as follows: 

To W. A. Harriman & Co. of New York and the First National Bank 
of Floral Park: 
$100,000 permanent road impt. bonds as 44s at 100.099, a basis of about 

4.24%. Due $5,000 July 1 1927 to 1946 incl. 
To Pulleyn & Co. of New York: 
$20,000 public park bonds as 4!4s at 101.14, a basis of about 4.39%. 
Jue $1,000 July 1 1931 to 1950 incl. 


FOSTER SCHOOL DISTRICT NO. 2 (P. O. Napoleon), Logan 
County, No. Dak..-BOND ELECTION.—On May 3 an election will be 
held for the purpose of voting on the question of issuing $40,000 school 
bonds. L. H. Engelking, District Clerk. 


Due in 15 years. 
Due in 20 years. 
Due in 30 years. 

6% (special Due 


assessment bonds 
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FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
FP. 8. Moseley & Co. of Boston purchased a $100,000 temporary loan on a 
3.41% discout basis plus a premium of $2.50. 


FREMONT COUNTY SCHOOL DISTRICT NO. 50 (P. O. Penrose), 
Colo.— BOND ELECTION.—An election will be held on May 3 for the 
purpose of voting on the question of issuing 39.000 5% refunding bonds. 
hese bonds were purchased by the United States National Co. of Denver 
subject to being voted at this election.—V. 122, p. 2246. 

GARFIELD COUNTY (P. O. Enid), Okla.—BOND SALE.—The 
$150,000 5 road bonds offered on April 24—V. 122, p. 2393—were 
awarded to Stern Bros. & Co. of Kansas City at a premium of $7,425, 


* 


equal to 104.95, a basis of about 4.49%. Date July 1 1924. Denom. 
$1,000. Due July 1 1939. Interest payable J. & J. 
Other Bidders Premium Other Bidders— Premium. 


Taylor-W nite Co., Okla. City_$4,605 


R.J.Edwards, Inc.,Okla.City_.$5,445 


Geo. I. Gilbert, Okla. City... 6,012|Central Nat. Bank, Enid____ 6,705 
First Nat. Bank, Enid _. 5,600 The Branch-Middlekauff Inv. 

Oklahoma State Bank, Enid__ 6.330 << (55. eenieeors . 5,295 
Enid Bank & Trust Co., Enid_ 5,400'Commerce Trust Co., Kan. C_ 4,995 
Brown-Crummer Co., Wichita 5.715 Seasongood & Mayer, Cinc__. 5,411 
Wood & Oakley Co., Chicago. 5,016| Amer. Nat. Co., Okla. City_. 4,890 


Financial Statement. 
i a at ea ee $46,327,354 00 
109,255 49 
1,600 00 
1,001,600 00 


Assessed valuation, 1925 

Sinking fund to date, April 1 1926 bak seid 

3onded indebtedness, other than this issue______-_- 

Bonded indebtedness (including this issue) 
Population, 1920 37 500 


GARY SCHOOL DISTRICT (P. O. Gary), Lake County, Ind.— 
BOND OFFERING Sealed bids will be received until 6:30 p. m. May 25 
by A. H. Bell, Auditor of Board of School Trustees, for $300,000. Denom. 
$1,000. Date June 1 1926. Prin. and sem -ann. int. (J. & D.) payable 
at the First National Bank, Gary, or at any bank in Chicago or New York 
that the puschaser may designates Due June 1 1926. Certified check for 
$10,000 required. The Board prefers payment in Gary. Legality to be 
approved by Wood & Oakley of Chicago. 

GEORGIA (State of).— BOND OF FERING.—Clifford Walker, Governor 
will receive sealed bids until 12 m. May 4 for $228,000 4.4%.4% or 4%% 
coupon refunding bonds. Date July 1 1926. Denom. $1,000. Due July 
1 1946. Prin. and int. (J. & J.) payable at the State Treasurer's office, 
Atlanta, and interest also payable in New York City. A certified check 
for 2% of the amount bid, payable to the above named official is required. 


: GIBSON COUNTY (P. O. Bozeman), Ind.— BOND DESCRIPTION .— 
The $96,356 30 6% coupon road bonds awarded to the Farmers National 
Bank of Princeton at 100.03 (V. 122. p. 2246) are described as follows: 
Denom. $1,000. $600 and $356 30 Dated Dec. 14 1925. Int. M.&N 
Due 1 to 10 years. 


GILA VALLEY POWER DISTRICT (P. O. Welton), Yuma County, 
Ariz.—-BOND OFFERING Henry Hucknall, Secretary Board of Directors 
will receive sealed bids until 8 p. m. May 8 for $80,000 6% improvement 
bonds Date Jan. 25 1923 Due Jan. 25 1952. A certified check for 
5% of bid is required 
GILROY HIGH SCHOOL DISTRICT (P. O. San Jose), Santa 
Clara County, Calif._-BOND SALE.—The $20,000 5% coupon school 
bonds offered on April 19—-V. 122, p. 2247-——-were awarded to the Bank of 


Census, 


Italy of San Francisco, at a premium of $478, equal to 102.39, a basis 
of about 4.49%. Date April i 1926. Denom. $1,000. Due $2,000 
April 1 1927 to 1936 incl Int. payable semi-ann. (A. & O.) at the County 


Treasurer's office 

GLADSTONE, Clackamas County, Ore.—BONDS VOTED.—The 
voters at a recent election authorized the issuance of $42,000 water bonds. 

GLASSPORT, Allegheny County, Pa.—BOND ELECTION.—At the 
election to be held on May 18 the voters will vote on the question of issuing 
$150,000 new streets bonds 

GLENNS FERRY, Elmore County, Ida.—BONDS DEFEATED.—The 
ie ae of issuing $40,000 water bonds at the election held on Mar. 30 

- 122, p. 1505—failed to carry. The above supersedes the report given 
in V. 122, p. 2090. 

GLENOMA SCHOOL DISTRICT NO. 209, Lewis County, Wash.— 
BOND SALE The State of Washington purchased on April 23 an issue 
of $15,000 5° school bonds at par Due in 20 years. 

GLOUCESTER TOWNSHIP (P. O. Blackwood), Camden County, 


N. J.- BOND OFFERING Sealed bids will be received until & p. m 
May 3 by R. C. Baer, Township Clerk, for $14,000 5% Hogans Tract 
assessment impt. bonds. Denom.$500. Certified check for 2° required. 


GOLETA SCHOOL DISTRICT, Santa Barbara County, Calif. 
BONDS VOTED \t a recent election the voters authorized the issuance 
of $8,500 school building bonds. 


GOODLAND, Sherman County, Kan.—BOND SALE.—The Com 
merce Trust Co. of Kansas City has purchased an issue of $30,000 5% water 
bonds. Due in 1 to 20 years. P 

GRAND RAPIDS, Kent County, Mich. 
the following four issues of 4'4%% bonds 
on that date—V. 122, p. 2247—were 
York at 100.58, a basis of about 4.16 
$480,000 street impt. bonds. Due $48,000 May 1 1927 to 1936 incl. 

535,000 street impt. bonds Due $107,000 May 1 1927 to 1931. inel. 

15.000 sewer construction bonds Due $3,000 May 1 1927 to 1931, incl. 

250,000 water extension bonds. Due May 1946. F 
Date May 1 1926. 


GRANTS PASS, Josephine County, Ore.—BOND ELECTION.—On 
May 21 an election will be held for the purpose of voting on the question 
of issuing $65,000 sewer bonds. 


GREENBURGH (P. O. Tarrytown) Westchester County, N. Y.— 
BOND OFFERING .—Sealed bids will be received until 3 p. =. as 3 by 
Norman C. Templeton, Town Clerk for $210,000 44 % coupon or registered 
sewer bons. Oeaom. $1,099 Dats Mav 1 1925 Prin. and semi- 
ann. int. (M. & N.) payable at the Scarsdale National Bank & Trust Co.. 
Scarsdale. Due on May 1 as follows: $7,000, 1931 to 1935 incl.: $8,000 
1936 to 1940 incl. and $9,000, 1941 to 1955 incl. A certified check for 2% 
of the bonds bid for, payable to Charles D. Millard, Town Supervisor, 
required. Legality approved by Thomson, Wood & Hoffman of New York. 

GREENE COUNTY (P. O. Greeneville), Tenn.—BOND OFFERING. 
ns F. Humphreys, Chairman, County Court, will receive sealed bids 
until 1 p. m. May 15 for $15,000 6% road bonds. Denom. $1,000. Due 
$5,000, 1929 to 1931 incl. Interest payable M. & N. 


30ND SALE.—On April 26 
aggregating $1,280,000, offered 
iwarded to Eldredge & Co. of New 


GREENSBORO, Guilford County, No. Caro.—BOND SALE.—The 
following bonds aggregating $1,500,000 offered on April 26—V. 122. p. 


2393—were awarded to a syndicate composed of the First National Bank 
Redmond & Co. and Phelps, Fenn & Co., all of New York. as 414s at a 
Bi00.000 of $1 O60. o ual be 100 07, a basis of about 4.49% , 2 
y municipal building nds. Due April 1 as follows: ,000, 1 
to 1933 incl.; $8,000, 1934 to 1940 incl.; $10,000, 1941 sy 1040 inet: 
$13,000, 1950 to 1957 incl., and $15,000, 1958'to 1965 incl. 
200,000 water bonds. Due April 1 as follows: $3,000, 1929 to 1940 incl.: 
$5,000, 1941 to 1949 Incl., and $7,000, 1950 to 1966 incl. 
100,000 sanitary sewer bonds. Due April 1 as follows: $2,000, 1929 to 
1948 incl.; $3,000 1949 to 1960 incl.; and $4,000, 1961 to 1966 incl. 
500,000 street improvement bonds. Due $50,000, April ] 1928 to 1937 


nel. 

300,000 storm sewer bonds. Due April J as follows: $4,000, 1929 to 1933 
incl.: $6,000, 1934 to 1942 incl.; $8,000, 1943 to 1954 incl., anc 
$10,000, 1955 to 1967 incl. 7S ae. GBS 

Dated April 1 1926. The bankers are re-offering the bonds to investors 
at prices to yield from 4.15 to 4.40%. according to maturities. 

HAMILTON, Butler County, Ohio.—BOND SALE.—On 
the $85,000 5°%_coupon storm sewer impt. bonds offered on that date 
{Vv , = Ry Be averded i Wilson & Co. at 104.65, a 
asis of about 4.43%. ate March ] 1926. a 25 es 
Oct 1 1087 cn 16ee ial. 926. Due .250 yearly from 

HANCOCK County (P. O. Findlay), Ohio.—BOND SALE.—On 
April 27 the $46,750 5% road_impt. bonds offered on that date (V. 122, 
p. 2247) were awarded to W. L. Slayton & Co., of Toledo, at a premium 
oe ol et, equal to 102.48. a basis of about 4.49% Due on Oct. 1 as 
ollowsB: 


April 29 


$5,000, 1927 to 1933 incl., $6,000,, 1934 and $5,750, 1935. 








May 1 1926. 


clectric light bonds offered on April 17—V. 122, p. 1662—were awarded 

P. Ekegren of Harlem as 6s at a premium of $101, equal to 100.59, 
LE of about 5.88%. Date Jan 1 1926. 
1927 to 1930 incl.; $2,000, 1931 to 1935 incl., and $3,000, in 1936. 


HARRISON TOWNSHIP (P. O. Harrison), Allegheny County, 
Pa.—BOND ELECTION.—The voters at the primary election to be held 
May 18 will be asked to approve the following issues of bonds, aggregating 
$50,000: 
$40,000 street improvement bonds. 

10,000 fire protection bonds. 


HARVEY, Wills County, No. Dak.—BOND AND WARRANT SALE. 
—The following coupon bonds and warrants aggregating $116,000 offered 
on April 26—V. 122, p. 2394—-were awarded to Kalman & Co. of St. Paul 
and Brewer, Brown & Co. of Minne apolis, jointly, as follows: 
$70,000 sewer impt. warrants as 6s at a premium of $182 50, equal to 100.26, 

a basis of about 5.97%. Due April 15 as follows: $3,500, 1928 to 
1945 > incl., and $7,000, 1946. 
46,000 54 % water works bonds at a remium of $235, equal to 100.51, 
a basis of about 4.21%. Due April 15 as follows: $1,000, 1931 to 
to 1938 incl.: $2.000, 1939 and 1940: $3,000, 1941: $4.000, 1942: 
$5.000, 1943: $6,000, 1944: $7.000, 1945 and $9,000, 1946. Date 

April 15 1926. Other bidders for par bonds were: 
PA mah 


Premium. 

Ir PO SE A a de meas i i SLL ‘ $127 00 

p lh Trust Co., Minneapolis. ........................ 167 50 
Wells-Dic Se as ee alen wha uniadinis on ee 305 00 


HENDERSON COUNTY (P. O. Athens), Tex.—BOND SALE. 
Taylor, Ewart & Co. of Chicago recently purchased an issue of $750 600 
6% levee and drainage bonds at 90. 


HENRY TOWNSHIP SCHOOL DISTRICT (P. O, Akron), Fulton 
County, Ind.—BOND OFFERING.—Sealed bids will be received until 
2 p.m. May 18 by George F. Kinder, Township Trustee, for $62,000 4 ' ‘ 
coupon school ponds. Denom. $500. Date Jan. 15 1926. Prin. and 
semi-ann. int. (J. & J.) payable at the Akron Exchange State Bank, Akron 
Due each six months as follows: $2,500. July 15 1927 and $2,500 Jan. and 
July 15 1928 to Jan. 15 1939 and $1,000 July 15 1939 and Jan. 15 1941. 


HICKORY TOWNSHIP SCHOOL DISTRICT (P. O. New Castle, 

. F. D. No, 4), Lawrence Count » Pa. ‘BOND OFFERING Sealed 
bids will be received until 7 p. m. ay 17 by R. C. Gormley, Secretary 
Board of Directors, for $64,000 444% coupon school bonds. Denom. 
$i,000. Date June 1 1926. Int. J. & D. Due on June | as follows: 
$1,000, 1927 to 1934 incl.: $3,000, 1935 to 1952 incl. and $2,000, 1953. 
Certified check for $500 payable to the District Treasurer, required These 
are the bonds mentioned in (V. 122, p. 2090). 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), 
Wayne County, Mich.—BOND OFFERING.—Sealed bids ell be received 
until 18 p.m. May 4 by Fred K. McEldowney, Secretary Board of Education, 
for $350.000 4, 4144. 4% or 4%% school bonds. Denom. $1,000. Date 
May 15 1926. Prin, and interest payable at the Highland Park State 
Bank, Highland Park. Due May 15 1956. Certified check for $7,500 
payable to the District Treasurer, required. Bidder to furnish blank bonds 
and legal opinion. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla._-BOND OFFER- 
ING.—W. A. Dickinson, Clerk Board of County Commissioners, will re- 
ceive sealed bids until 11 a. m. May 14 for $116,000 not exceeding 6% 
coupon highway bonds. Date June 1 1926 Denom. $1,000 Due 
June 1 as follows: $7,000, 1928: $11,000, 1929: $12,000, 1930 to 1935 incl., 
and $26,000, 1936 Rate of interest to be multiples of \4 of 1% Prin 
and int. (J. & D.) payable in New York City The bonds will be prepared 
under the supervision of the Citizens Bank & Trust Co., Tampa, which will 
certify as to the genuineness of the signatures of the county officials and the 
seal impressed thereon Legality to be approved by Clay & Dillon, New 
York City A certified check for $2,320, payable to above named official, 
is required. 


me OW tog COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. O. Tampa), Fla.—-BOND SALE.—The $48,000 6% coupon 
sc oad Teale offered on Apr. 20 (V. 122, p. 1951) were awarded to the 
Brown-Crummer Investment Co. of Wichita at 95. a basis of about 6.57 ‘ 
Dated Feb. 1 1925. Due $2,000 Feb. 1 1928 to 1951 incl 


HILLSBOROUGH COUNTY SCHOOL DISTRICT NO. 50 (P. O. 
Tampa 9 Fla. BOND SALE The $160.000 6° coupon school bonds 
offered on Apr. 20 (V. 122, p. 1951) were awarded to the Brown-Crummer 
Investment Co. of Wichita at 92.025, a basis of about 6.82 Dated Feb. 1 
1926 Due Feb. 1 as follows: $3.000, 1928 to 1942 incl.;: $4,000, 1943 to 
1947 incl., and $5.000, 1948 to 1954 incl 


HOCKLEY COUNTY COMMON SCHOOL DISTRICT No. 2 (P. O. 
Levelland), Tex.—BONDS REGISTERED.—The State Comptroller of 
Texas registered on April 19 an issue of $40,000 6° school bonds. Due 
serially. 


HOLLY AND P ae TOWNSHIPS SCHOOL DISTRICT NO. 6 
FRACTIONAL (P. O. Holly), Oakland County, Mich. 
OFFERED .—Sealed bids were received until 2 p. m. (Eastern standard 
time) April 26 by O. A. Marfileus, Secretary of Board of Education, for 
$60.000 not exceeding 5° school bonds. Denom. $1,000. Date May 1 
1926. Due $2,000 May 1 1927 to 1956, incl. Certified check for $1,000 
required. ‘These bonds are offered subject to the approving opinion of 
Miller, Canfield, Paddock & Stone of Detroit and the purchaser shall pay 
the cost of legal opinion and furnish blank bonds. 


he Grays Hardor County, Wash.—BOND OFFERING 
Chas. F fill, Commissioner of Finance, will receive sealed bids until 
May 19 x. $250,000 bridge bonds. 


HORACE SCHOOL DISTRICT, Greeley County, Nebr. PRE- 
ELECTION SALE.—The Peters Trust Co., of Omaha has purchased an 


issue of $12,000 school bonds subject to their being voted at an election’ 


to be held on May 7. 
IONIA COUNTY (P. O. Ionia), Mich.—BOND DESCRIPTION .—-The 


$31,500 4% % scoupon assessment district road No. 29 bonds awarded to 
the Detroit Trust Co. of Detroit at 100.75 (V. 122. p. 2247). a basis of 
about 4.58°%. are described as follows Denom. $1,000 and $500. Dated 
March 1 1926. Int. M. & N. Due $3,500 yearly from May 1 1927 to 
1935 incl. Date of award Feb. 2. 


JACKSON COUNTY (P. O. Jackson), Ohio.—-BOND OFFERING.—- 
Sealed bids will be received until 12 m. May 7 by C. W. Scurlock, County 
Auditor, for $32,100 99 5% road bonds. Denom. $1,000, except 1 for 
$100 99. Date May 7 1926. Principal and semi-annual interest (M. & 8.) 

payable at the County Treasury. Due on Sept. 1 as follows: $4,000 1927 
to 1931, incl; $3,000 1932 to 1934, incl., and $3,100 99 1935. Certified 
check for 5% yayable to A. L. Jackson, County Treasurer, required. 
Bidders to satis y themselves as to aS, 


JAMESTOWN, Berkeley Count BOND S. ey On April 26 
the $175,000 44 © coupon ferry waty: offe Lin on that date ( 122, p. 2394 
were awarded to James Peck of Providence at 100.12, a ae - of about 
4.23%. Date May 1] 1926. Due on May 1 as follows: $10,000 1927 to 
1936, incl.. and $15,000 1937 to 1941, incl. 


JASPER COUNTY (P. O. Newton), lowa.—BONDS DEFEATED 
The proposition “ issuing $1.500,.000 road bonds at the election held on 
April 14—V. 122, p. 2247—ailed to carry. 

JOHNSON cry, Washington County, Tenn.--BOND OFFERING 

-T. H. MeNeil, City Recorder, will receive sealed bids until & p. m 
May 6 for the following 5! bonds aggregating $175,000 
$100 000 improvement district bonds Due in 1927 to 1935 incl. 

75.000 city improvement bonds Due June 1 1946 

Date June 1 1926 Prin. and int. (J. & D.) payable at the Chase Na 
tional Bank, New York City. A certified check for $3,500, payable to 
the city is required. 


JOUNSTON COUNTY 'P. O. Smithfield), No, Caro..-BOND SALE 


WwW. McNear & Co. of Chicago, recently pure hz used an issue of $130,000 
Pry t . road and bridge bonds at a premium of $1,555, equai to 101.45 


KENOSHA, Kenosha County, Wis.—BOND OFFERING.—H. © 
Laughlin, Director of Finance, will receive sealed bids until 2 p.m. May 12 
fer $450,000 446 ©) coupon high school bonds. Date May 1 1926 Denom. 
$1,000. Due May 1 as follows: $33.000, 1933 to 1945 incl., and $21,000, 
1946. Prin. and semi-ann. int. OM. & N.) payable at the City Treasurer's 
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HARLEM, Blaine County, Mont.—BOND SALE.—The $17,000 | office. 


Due Jan. l asfollows: $1,000, | 





BONDS | 


— 2638 


A certified check for $4,500, drawn upon an » icomannenat bank 
or trust company, payable to the city, is required. Legality approved 
by Chapman, Cutler & Parker, Chicago: 
Financial Statement. 
Assessed valuation 1925- - --- 


i ae a $63,694,120 
Estimated actual value taxable property - ~~ -------- - 94,000, 
Total bonded debt (including this issue) --.......-.....__--- 3,042, 


There is an unfunded debt, other than the bond debt________- 
Waterworks bond, included in total debt shown above_______- 366, 
Population 1920, 40,000; estimated now, $52,000. Tax rate, 30 mills. 


KIDDER, Caldwell County, Mo.—BOND SALE NOT COMPLETED .— 
The sale of the $27,000 5% school bonds pare hased by Prescott, Wright. 
Snider & Co. of Kansas C ity- —V. 122 247—was not completed owing 
to the bonds being defeated at the election. Another election for these 
bonds will be held in May. 


KING COUNTY UNION SCHOOL DISTRICT NO. A (P. O. Seattle), 

ash.—BOND cote — soe $31,800 coupon high school bonds offered 
on April 17—V. 122, p. 2090—were awarded to the State of Washington 
as 5s at par. Due AB AN in 23 years. 


KING COUNTY UNION SCHOOL DISTRICT NO. T (P. O. Seattle), 
Wash, ng D SALE .—The $50,000 school bonds offered on April 17— 


» PRE 2090—were awarded to the State of Washington as 4%s at par 
Due carieity in 23 years. 


KING COUNTY SCHOOL DISTRICT NO, 175 (P. O. Seattle), 

Wash.—BOND SALE.—The $12,000 coupon school bonds offered on 
April 17—V. 122, p. 2090—were awarded to the State of Washington as 
5s at par. Due serially in 23 years. 

KINGMAN a gts os SE PAVING DISTRICT NO. 6, Kin 
man County, -BOND OFFERING.—C. J. Peterson, City Cler 
will receive sealed bids until 9a.m. May 4 for approxim: ately $115,0004% %, 
special improvement bonds. Date July 1 1926. Due serially July 1 1927 


toB1936 incl. Int. payable (J. & J.). A certified check for 2% of the 
amount bid is required. 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bethune) 
Colo.—BONDS DEFEATED.—At an election held on April 10 the proposi- 
tion of issuing $24,000 school bonds failed to carry These are the bonds 


purchased subject to being voted at this election be the International Trust 
Co. of Denver. 


pnts COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
O. Port Orchard), Wash.—BOND OFFERING.—J. M. Peterson, 
‘ am] Treasurer, will receive sealed bids until May 10 for $20,000 not 
exceeding 6% school bonds. Date July 1 1926. Interest payable semi- 
annually (J. & J.). 
KLAMATH COUNTY (P. O. Klamath), Ore.—BOND DESCRIP- 
TION.—-The $167,000 coupon road and bridge bonds purchased by Blyth 
Witter & Co. of Portland and Seasongood & Mayer of Cincinnati at 100. 30— 
V.122, p.2091—a basis of about 3.72%, bear interest at the rate of 3% 
and are described as follows: Date May 15 1926. Denom. $1,000. kd 
May 15 as follows: $18,000, 1933; $26,000, 1934: $36,000, 1936: $41,000, 


| 1937 and $46,000, 1938. Int. payable M. & N. 15. 


KNOX COUNTY (P. O. Vincennes), Inb.— BOND DESCRIPTION .— 
he $125,000 414 % remodeling and repairing courthouse bonds awarded o 
the Fletcher Savings & Trust Co. of Indianapolis on Mar. 26 at 101.! 
(V. 122, p. 2247), a basis of about 4.18%, are described as follows: Bag 
$1,000 and $500. Dated Dec. 8 1925. Int. M.& N.15. Due each six 
months as follows: $6,500, May 15 1927: $6.000, Nov. 15 1927; $6,500. 
May 15 1928; $6,000, Nov. 15 1928; $6,500, May 15 1929: $6,000, Nov. 15 
1929; $6,500, May 15 1930: $6,000, Nov. 15 1931; $6,500, May 15 1931; 
$6, 000, Nov. 15 1931; $6,500, May 15 1932; $6.000, Nov. 15 1932: $6,500. 
May 15 1933; $6,000, Nov. 15 1933; $6,500, May 15 1934: $6,000, ‘Nov. 15 
1934: 36.500, May 15 ages: $6,000, Nov. 15 1935; $6,500, May 15 1936, 
and $6,000, Nov. 15 193¢ 


KNOXVILLE, Alle “atl County, Pa.—BOND ELECTION.—On 
May 18 an election will be he Ka for the purpose of voting on the question of 
issuing the following bonds, aggregating $405,000: 
$125,000 New Georgia Avenue bridge bonds. 
350,000 new high school bonds. 

30,000 street and other improvement bonds. 


LA GRANGE, Lenoir County, No. Caro..-BOND SALE.—The 
$50,000 6% sewer bonds offered on April 26 (V. 122, p. 2091) were awarded 
to ©. W. McNear & Co. of Chicago at a premium of $3,547 89, equal to 
107.09. Date April 1 1926. 

LAKE MILLS INDEPENDENT SCHOOL DISTRICT, Winnedago 
County, stoR BOND SALE.—The $83,000 school bonds offered on 
April 6 (V. 122, 1506) were awarded to Geo. M. Bechtel & Co. of Daven- 
port as 4's at : ' prenakatn of $1,150, equal to 101.37 Due in 20 years. 

LAKEWOOD SCHOOL DISTRICT (P, O, Lakewood), Cuyahoga 
County, Ohio.—-BOND S. ae On April 26 the $213,870 4% % school 
bonds offered on that date | 122 ,p. 2091) were awarded to W. A. Harri 
man & Co. of Chicago ata aie mium of $6,302 25, equal to 102.94, a basis 
of about 4.41%. Date April 1 1926. Due on Oct. | as follows: $8,870, 


| $9,000, 1928 to 1932 incl. and $10,000, 1933 to 1948 inel. 





LANCASTER COUNTY SCHOOL DISTRICT NO. 88 (P. O. Hick- 
man), Neb.—-BOND DESCRIPTION .—-The $12,000 coupon school bonds 
purchased by the Lincoln Trust Co. of Lincoln (V. 122, p. 2248) at par, 
bear interest at the rate of 4°*4 % and are described as follows: Dated June] 
1926 Denom. $1,000. Due pureny June 1 1931 to 1942 inel., optional 
after June 11931. Int. payable J.& D. Date of award Mar. 4. 


LA SALLE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Los Angeles), 
Tex._-BONDS VOTED.—-At an election held on April 24 the voters author- 
ized the issuance of $22,000 school bonds. 


LEIGHTON, Pa.—BOND OFFERING.—Sealed bids will be received 
until 6 p.m. May 10 by Andrew J. Snyder, Borough Secretary, for $100,000 
4%% street improvement bonds. Denom. $1,000 and $500. Principal 
and interest (M. & N.) payable at the office of the Borough Secretary. 
Due in 30 years, optional in 2 years. 


piper y TOWNSHIP CENTRALIZED SCHOOL DISTRICT, 

P. QO. Findlay), Hancock County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. May 1, by Paul P. Porter, Town- 
ship Clerk, for $12,000 5% school impt. bonds. Denom. $1,000: Date 
May 1] 1926. Int.’ A. & O. Due each six months as follows: $1,000 
April }] 1927 to Oct. 1 1932 incl. Certified check on solvent bank for not 
less than 10% of the amount of bonds bid for, payable to tl Board of 
Education, required. 


LIMA, Allen County, Ohio.—-BOND SALE.—On April 20 the following 
32 issues of bonds and notes, aggregating $433,135 13, offered on that date 
(V. 122, p. 2091), were awarded to Weil, Roth & Irving Co. * Cincinnati 
ata premium r: $13,950, equal to 104.60, a basis of about 4.57 % 

$1,137 $34 7 % Carlyle Ave. sewer bonds. Denom. $100 omens 1 for $137. 
Dated April 15 1926. Int. A. & O. Due on Oct. 15 asfollows: 

$237, 1927, and $100, 1928 to 1936 incl. 
690 ot % Kenilworth Ave. sewer bonds. Denom. $100 except 1 for 
$90. Dated April 15 1926. Int. A. & O. Due on April 15 as 
follows: $90, 1928, and $100, 1929 to 1934 incl. 
469 5%% Kenilworth Ave. sewer bonds. Denom. $100 except 1 for 
169. Dated April 15 1926. Int. A. & O. Due on Oct. 15 as 
ollows: $169, 1927; $200, 1928 & 1929, and $100, 1930 to 1936 incl. 

5% %. Rice Ave. paving bonds. Denom. $500 except 1 for $772. 
Dated Apr. 15 1926. nt. A. & O. Due on Oct. 15 as follows: 
$772, 1927: $500, 1928 to 1933 incl., and $1,000, 1934 to 1936 incl. 
4,056 Fak 6% Marian Ave. paving bonds. Denom. $500 except 1 for $55 
$: 

5 


O- 


— 


> 
~ 


772 


Jated Apr. 15 1926. Int. A. & O. Due on April 15 as follows: 
556, 1928, and $500, 1929 to 1935 incl. 
44% Madison Ave. paving bonds. Denom. $1,000 except 1 for 
$500 and $540. Dated Apr.151926. Int.A.&O. Due on April 
15 as follows: $540, 1928; $500, 1929 and $1,000, 1930 to 1935 incl. 
54% Hazel Ave. paving bonds. Denom. $1,000 except 1 for 
$582. Dated Apr. 15 1926. Int. A. & O. Due on Oct. 15 as 
lows: $1,582, 1927, and $1,000, 1928 to 1936 incl. 
8,1455%% West High Street paving bonds. Denom. $1,000 except 
1 for $1,145. Dated Apr.151926. Int.A.&O. Dueon Apr. 15 
as follows: $1,145, 1928, and $1,000, 1929 to 1935 incl. 

5,457 5%% Lakewood Ave. paving bonds. Denom. $500 except 1 for 
$457. Dated Apr. 15 1926. Int. A. & O. Due on Oct. 15 as 


follows: $957, 1927, and $500, 1928 to 1936 incl. 








2534 


14,658 5 Ashton Ave. paving bonds. Denom. $1,000 except 1 for 


S655 Dated Apr. 15 1926 Int. A. & O. Due on Oct. 15 as 
follows: $1,658, 1927; $1,000, 1928 to 1932 incl., and $2,000, 1933 
to 1936 inel. 

10.840 5 Circular Street paving bonds. Denom. $1,000 except | for 
$540 Dated Apr. 15 1926. Int. A.& O Due on Oct. 1 as fol- 
Jor $1.840. 1927, and $1,000, 1928 to 1936 incl 

10.267 5% Courtlandt Ave. paving bonds. Denom. $1,000 except 1 
or $1) 267. Dated Apr. 15 1926. Int. A. & O. Due on Oct. 15 
sf $: $1,267, 1927. and $1,000, 1928 to 1936 incl. 


19,112 Metcalf Street paving bonds. 
Dated Apr. 15 1926 
ollows: $1,112, 1927, and $2,000, 


9,484 5%% Runyan Ave. pav 


Denom. $1,000 except 1 for 
Int. A. & O. Due on Oct. 15 as 
1928 to 1936 incl 

ing bonds. Denom. $1.000 exce 


$484. Dated Apr. 15 1926. Int. A. & O Due on Oct. 15 as | 
follow s: $484, 1927, and $1,000. 1928 to 1936 incl. 

5,495 5 Wendell Ave. paving bonds. Denom. $500, except 1 for 
$995. Dated Apr. 15 1926. Int. A. & O Due on Oct. 15 as 


follows 
16.800 5} 


isc 
72 


$995, 1927. and $500, 1928 to 1936 incl. 

t North Cole Street paving bonds. DUenom. $1,000 except 1 
for $800. Dated Apr. 15 1926. Int. A. & O. Due on Apr. 15 
as follows: $800. 1928. and $2,000, 1929 to 1936 incl. 

5,921 5%% Belvidere Ave. paving bonds. Venom. $500, except 1 for 
$921. Dated Apr. 15 1926. Int. A. & O. Due on Oct. 15 as 
follows: $921, 1927; $1,000, 1928, and $500, 1929 to 1936 incl. 

9,044 5%% Baxter Street paving bonds. Denom. $1,000 except 1 for 

$1.044. Dated Apr. 15 1926. Int. A. & O. Due on Oct. 15 as 

follows: $1,044, 1927, and $1,000, 1928 to 1935 incl. 

5%% O'Connor Ave. paving bonds. Denom. $1,000 except 1 for 

$692. Dated Apr. 15 1926. Int. A. & O. Due on Oct. 15 as 

$1,692, 1927; $1,000, 1928 to 1931 incl., and $2,000, 1932 


follows 
Venom. $500, except 1 for 


to 1936 incl. 
5%% Murphy Street paving bonds. 

[ Int. A. & O. Due on Apr. 15 as 
1929 to 1934 incl. 


15,692 


3,526 
$526. Dated Apr. 15 1926. 
follows: $526, 1928, and $500, 


14,3215%% Eureka Street paving bonds. Denom. $1,000, except 1 
for $1,321. Dated Apr. 15 1926. Int. A. & O. Due on Oct. 15 


as follows: $1,321, 
1931 to 1935 inel. 


1927; $1,000, 1925 to 1930 incl., and $2,000, 


13.717 54% % Woodlawn Ave. paving bonds. Denom. $1,000 except 1 
for $717. Dated Apr. 15 1926. Int. A. & O. Due on Oct. 15 
as follows: $717, 1927; $1,000, 1928 to 1930 incl., and $2,000, 1931 


to 1935 incl. 

6,045 5% % McDonel Street paving bonds. Denom. 
$545. Dated Apr. 15 1926. Int. A. & O, 
follows: $1,045, 1927; $500, 1928 to 1935 incl., 

14,219 5% Y% McDonel Street paving bonds. Denom. $1,000. except 1 

” for $1,219. Dated Apr. 15 1926. Int. A. & O. Due on Oct. 15 

as follows: $1,219, 1927; $1,000, 1928 to 1932 incl., and $2,000, 
1933 to 1936 incl. 

5%% Union Street grading bonds. Denom. $300. ppetes Apr. 
15 1926. Int. A. & O. Due $300 Oct. 1 1927 to 1936 incl 

5%% Central Ave. grading bonds. Denom. $250. Dated Apr. 
5 1926. 15 1928 to 1936 incl. 


Int. A. & O. Due $250 Apr. 
54% Park Ave. paving bonds. Denom. $500 except 1 for $498 
Dated Apr. 15 1926. Int. A. & O. Due on Oct. 15 as follows 
$498, 1927, and $500, 1928 to 1936 incl. 
1 Y Dewey Ave. paving bonds. Denom. 
192. Dated Apr. 15 1926. Int. A. & O. 
A $1,192, 1927, and $1,000, 
5,068 5% % Leland Ave. paving bonds. Denom. $500 except 1 for $568 
Dated Apr. 15 1926. Int. A. & O. Due on Oct, 15 as foliows 
$568, 1927, and $500, 1928 to 1936 incl. 
51,034 3554 % 


$500 except 1 for 
Due on Oct. 15 as 
and $1,000, 1936. 


3,000 
2,250 
4,998 


10,192 5 $1,000 except 1 for 
Due on Oct. 15 as 


1928 to 1936 incl. 


Main Street paving bonds. Denom. 
1,034. Dated Apr. 15 1926. Int. A. & O. 
follows: $6,034, 1927, and $5.000, 
127,304 13 6% Deficiency notes. Denom. 
1926. Int. A. & O. Due $12 

1931 incl. 


$1,000 except 1 for 
Due on Oct. 15 as 
1928 to 1936 incl 
$12,730 41. Dated Apr. 1 
.730 41 April 1 and Oct. 1 1927 to 


15,000 5 ? + water main Series S bonds. Denom. $1,000. Dated Mar. 1 
1926. Int. M. & 8. Due $1,000 Sept. 15 1927 to 1941 incl. 


LINCOLN COUNTY (P. O. North Platte), Ned.--BOND ELECTION 


On May 14 an election will be held for the purpose of voting on the question 


of issuing $30,000 54% Nowell Precinet bridge bonds. Theo. Lowe, Jr., 
County Clerk. 

LINN COUNTY (P. O. Cedar Rapids), lowa..-BOND OFFERING. 
F. L. Williams, County Treasurer will receive sealed bids until 10 a. m. 
May 6 for the following 444% bonds, aggregating $900,000: 
$500,000 prim: ary road bonds. Due Nov. ] as follows: $20,000, 1928 to 


1932 inel.; $40,000, 1933; $50,000, 1934 to 1939 incl., ana $60,000, 


1940. 

400,000 county road bonds. Due as follows: $10.000 Nov. 1 1927 and 
1928: $20,000 Nov. 1 1929 to 1934 inel.; $30,000 Nov. 1 1935 to 
1938 incl.; $40,000 Nov. 1 1939; $50,000, Nov. ] 1940 and $50,000 


May 1 1941 : . 
Date May 1 1926. Prin. and semi-ann. int. (M. & N.) payable at the 
above named offical's office. A certified check for $15,000 payable to the 
County Treasurer is required. The purchaser to furnish the bonds. 
Legality approved by Chapman, Cutler & Parker, Chicago. 
Financial Statement. 
Total debt (including these issues) 
Assessed valu: ation th ) 
Population (1925), 80,139. 


LONG BEACH, Los Angstes County, Calif.- 
The $500,000 vote g impt. 


aniéiheatinankiatee $2,712,000 
biVdiOnacene cee 116,860,865 


BOND DPSCRIPTION. 


bonds purchased by a syndicate composed 


of the First National Bank and Eldredge & Co. both of Ne w York and 
the Anglo London Paris Co. of San Francisco at 100.14—V. 2, p. 2248 

bear int. at the rate of 444% and are described as follows ‘Date Aug. 1 
1924. Denom. $1.000. Due serially Aug. J 1943 to 1947 incl. Int. 


payable F. & A. Date of award, April 6 1926. 
LONG BEACH, Monmouth County, N. J. 


Sealed bids will be received until 3:30 p. m. (daylight saving time) May 11 
by Mortimer R. De Roche, City Clerk, for the following two issues of 
4% or 4%% coupon (with privilege of registration as to principal only or 
as to both principal and interest) bonds aggregating $602,500 
$550,000 school bonds of 1926. Denom. $1,000. 


Due on May 1 as follows: 
$14,000, 1928 to 1962 incl. and $15,000, 1963 to 1966 incl 


BOND OFFERING. 


52,500 road impt. funding bonds. Denom. $) ,000, except J] for $500. 
a on May |] as follows: $3,000, 1928 to 1943 incl. and $4,500, 

1944. 
Date May | 1926. Prin. and semi-ann. int. (M. & N.) payable in gold 


coin of the United States of America, of or equal to the present of weight 
and fineness at the office of the Farmers Loan & Loan Co., New York City. 
A certified check on an incorporated bank or trust company for 2° of the 
amount of bonds bid for, payable to the city of Long Branch, required. 
Legality approved by Hawkins, Delafield & Longfellow of New York. 


LOS ANGELES, Los Angeles County, Calif.—-BOND ELECTION. 
An election will be he ld on May 30 for the purpose of voting on the question 
of issuing $1,900,000 bridge bonds. 


LUDINGTON, Mason County, Mich.-.BOND OF FERING.—Sealed bids 
will be received until May 3 by Dean, Thompson, City Clerk, for the 
following two issues of 5% coupon bonds, aggregating $100,000 « 
$60,000 paving bonds. ow $3,000, 1927 to 1931 incl.; $4,000, 1932 to 

1936 incl., and $5,000, 1937 ‘to 1941 incl. 
40.000 bridge bonds. Due in 20 years. 
Denom. $1,000. Int. payable at the City Treasurer's office. 
Financial Statement. 
I a a ae et 
Total debt. ......-.. 
Sinking fund 


$497,000 00 
497 .000 00 
30,430 72 


TO ll Ree eee eae 7,099,645 00 
Total tax rate (per $1,000 1925..........-...------------- 38.70 
LYNN, Essex County, Mass.—BOND SALE.—R. L. Day & Co. 
Estabrook & Co., and Merrill, Oldham & Co. all of Boston purchased an 


issue of $900,000 4% city bonds at 10].29. 


LYNN HAVEN, Bay County, Fla.—BOND OFFERING.—Henry Bahl, 
member of Board of Bond Trustees, will receive sealed bids until 12 m. 
May 7 for $170,000 6% city bonds. Date Jan. 11926. Due $10,000 Jan. 1 
a And 1961, incl. A certified check for $5,000, payable to the city, is 
requ ° 
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McKEESPORT, Allegheny County, Pa. BOND ELEC TION .—The 
voters at the primary electio + he heid 5 ay 18 will be zsked to approve 
the f sues of bond rgrevating $653.350 
S's 550 new cit tables hon S100 O00 street repair bonds 
22 ral impt. bonds 249,000 sewering crooked run bonds. 

McRAE, Telfair County, Ga.—BOND OFFERING R. Obedley 
Cit rk, will receive sealed bids until May 4 for $25,000 5% paving 

| bond 

MADISON, mane. © County, Wis.— BOND SALE The following 4% % 
coupon bonds, aggregating $65,000, offered on April 23—V. 122, p. 2395— 
were awarded to Hi 1, Joiner & Co. of Chicago at a premium of $1,290, 
equal to 101.98, a basis of about 4.38% 
$35,000 Marquette school bonds Due May 1 as follows: $2,000, 1927 to 

1936, inel., and $1,500, 1937 to 1946, incl. 
30,000 Monroe Street schoo! bonds Due $1,500 May 1 1927 to 1946, incl. 
Date May 1 1926. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Trot- 
wood), Montgomery County, Ohio.—NOTE OFFERING.—Sealed bids 
will be received until 12 m. May 20 by H. A. Borden, Clerk of Board of 
Education, for $5,602 10 6% net deficiency notes. Denom. $560 21. 
Date March 1 1926. Due $560 21 March and Sept. 1 1927 to 1931, incl. 
Certified check for 5%, payable to the Clerk, required. 


MADRID INDEPENDENT SCHOOL DISTRICT, Boone County, 


lowa.—-BOND SALE The $45,000 coupon school bonds offered on 
April 22 V. 122, p. 2248—were awarded to Geo. M. Bechtel & Co. of 
Davenport as 414s at a premium of $441, equal to 100.98. Date April 1 
1926. Denom. $1,000. Due $3,000, 1927 to 1941 incl. Interest payable 


J.&J 


MAHASKA RURAL HIGH SCHOOL DISTRICT, Washington 
County, Kan.—BONDS VOTED At a recent election the voters author- 


ized the issuance of $45,000 school bonds by a count of 266 for to 170 
against 

MALVERN SPECIAL SCHOOL DISTRICT (P. O. Malvern), Hot 
Springs County, Ark.—BOND DESCRIPTION.—The $150,000 6% 
school bonds awarded to R. 8. Helbron of Little Rock at 102.90—V. 122, p. 
2091—-are described as follows: Date March 25 1926. $1 .000. 


Denom. 
Due serially, March 25 1931 to 1951 incl. Int. payable F. & A. 

MANSFIELD, Richland County, Ohio..-BOND OFFERING.—Sealed 
bids will be received until 1 p. m. May 7 by P. L. Kelley, City Auditor, for 
$57 .350 6% (special assessment) paving bonds. Date April 1 1926. Due 
on Oct. 1 as follows: $11,750, 1927: $11,700, 1928; $11,650, 1929: $11,400, 
1930, and $10,850, 1931. Certified check for 2% of the amount of bonds 
bid for, payable to the City Treasurer, required. 


MAPLE HILL FIRE DISTRICT (P. O. Newington , Hartford 


County, Conn. BOND SALE On April 23 the $115.000 4 6% coupon 
water first series bonds offe red om Chas date (V. 122, p. 2248), were awarded 
to R. M. Grant & Co Ine of * v¥ York at 102 18 a bas sis of i about 4 29% 
Dated May 1 1926 ‘Due on M 1y 1 as follows: $4,000, 1931 to 1958 incl. 
and $3,000, 1959 

MARBLE FALLS, Burnet County, Tex.--BONDS VOTED.—The 


voters authorized the issuance of $8,500 school bonds at a recent election 


MARIANNA, Jackson County, Fla.—BOND SALE.—The $100,000 
coupon improvement bonds offered on April 24 (V. 122, p. 2395) were 
awarded to a syndicate composed of the First National Bank and the 
Citizens State Bank, both of Marianna, and the First National Bank of 
Graceville as 6s at par. Date April 1 1926. Denom. $1,000. Due 
April 1 1956 


MERCED IRRIGATION DISTRICT (P. O. Merced), Merced County, 
Calif.—BOND OFFERING The Secretary, Board of Directors, will re- 
ceive sealed bids until May 6 for $1,000,000 irrigation bonds. 


MERCEDES INDEPENDENT SCHOOL DISTRICT, Hidalgo 
County, Tex.—-BOND ELECTION.—On May 3 an election will be held for 
the purpose of voting on the question of issuing $140,000 school bonds. 


MIDDLEBORO, Plymouth County, Mass.—BOND SALE.—The 
Shawmut Corp. of Boston purchased an issue of $160,000 4% school 
bonds at 100.94 

MIDDLETOWN, Middlesex County, Conn.—BOND SALE.—On 


April 28 the $186,000 4% coupon (with privilege of registration) funding 
second series bonds offered on that date (V. 122, p. 2395) were awarded to 
the Middletown Savings Bank of Middletown at par. Date April 1 1926. 
Due on April 1 as follows: $20,000 1927 to 1935, incl., and $6,000 1936. 


MIDDLETOWN SCHOOL DISTRICT (P. O. Middletown), Butler 


County, Ohio.—BOND SALE.—On April 23 the $200,000 5% coupon 
school bonds offered on that date (V. 122 p 2092) were awarded to A. E. 
Aub & Co. of Cincinnati at a premium of $8,227. equal to 104.11, a basis 
of about 4.51% Dated May 1 1926. Due $10,000 yearly from Nov. 1 


1927 to 1946 incl 


MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. O. Lange- 
horne), Bucks County, Pa.—BOND SALE.—On April 23 the $40,000 
5% coupon school bonds offered on that date (V. 122, p. 2248) were awarded 
to M. M. Freeman & Co. of Philadelphia at 104.449, a basis of about 
4.45% to optional date and a basis of about 4.66% if allowed to run full 
term of years. Date May 11926. Due May 1 1946. Due May 1 1946. 
Optional May 1 1936. 

MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. O. Glen 
Riddle), Delaware County, Pa.—BOND OFFERING Sealed bids will 
be received until 8 p. m. May 4 by Harry L. Warnick, Secretary, Board of 
Directors. for $18, 00044%% ¢ oupon schoo! bonds Denom. $1,000 Dated 


June 1 1926 Due $6,000 June 1 1936, 1941 and 1946. Certified check 
for 2% , payable to the District Treasurer, required. Legality approved by 
Townsend, Elliott & Munson of Philadelphia. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
George M. Link, Secretary Board of Estimate and Taxation, will receive 
sealed bids until 10 a. m. May 14 for the following not exceeding 5° coupon 
bonds, agwregating $2,000,000 


$1,043,000 permanent improvement bonds. Due June 1 as follows: 
on 000, 1927 to 1933, inclusive, and $42,000, 1934 to 1951, 
inclusiv 
957,000 water-works bonds Due June 1 as follows: $39,000, 1927 to 
1933, inclusive and $38.000, 1934 to 1951, inclusive 
Date June 1 1926 Denom. $1.000 Principal and semi-annual interest 
J. & D.) payable in gold at the fiscal agency of Minneapolis in New rk 
City, or at the City Treasurer's office Minne: apolis. <A certified check for 
2% of the amount bid, payable to C. A. Bloomquist, City Treasurer, is 
required Legality approved by Thomson, New York C ity. 


John C. 
t 


Financial Statement 


Assessed valuation, 1925 
Real property 

Personal property 
Moneys and credits 


$248,512,.480 00 
‘ a ; ola 50,085,890 00 
- SS enses coeeceeoncsen 102,708,950 00 


Total 320 00 


Se ee eee $401, 307,: 

Full and true valuation, 1925 
Real property - . bh}660666560060066SeCRGGms $662.6 +44 860 00 
Personal property_......-.- jithn dd eb ined eenenen 163.5 295 00 


Se EE acticttubonsncnduonmawined bebe 


102'708.950 00 


eae ee ee . $888 .986.105 00 
Population, nz ational Census, 1910, 301,408; n: ation: il Census 1920, 380,582 
The City of Minne apolis was incorporated Feb. 6 1867. 

Outstanding Bonds. 





Sinking fund liability - - 
Street improvement et al bonds 
To be sold by Board of Estimate 
To be sold by the City Council, 


$39.504,700 00 
7,359,720 09 
2,000,000 00 

50,000 00 


and Tax: ition, 


May 14 '26 
May 14 1926 


$58.91 4,420 09 
$3,052,000 00 
$4,717,764 50 

indebtedness 


5 REST A a a eee ee 
Water-works bonds included in above total 
Sinking Fund. 

City of Minneapolis. other bonds and cash 
CERTIFICATE SALE.—The 
offered on April 23 (V 


$1,000,000 certificates of 


. 122, p. 2248) were awarded to a syndicate composed 











May 1 1926.] 
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of the Bankers Trust Co. of New York City, the Minneapolis Trust Co 
the First National Bank, both of Minneapolis, as 3.73s at par. 
April 26 1926. Due July 24 1926. Other bidders were as follows: 





Date 


.and 








PARKSTON, Hutchinson County, So. Dak.—BONDS VOTED.— 
Ata recent election the voters authorized the issuance of $18,000 water bonds 


- ; | PARMA (P. O, Cleveland), Cuyahoga County, Ohio.,—BOND 
eter — fale ass Int. Rate. Premium. | OFFERING.—Sealed bids will be received until 12 m. May 24 by John 
R. W. Pressprich & Co., New York._.__....-------|3.88% par H. Thompson, Village Clerk, for the following five issues of 5% (special 
Lane, Piper & Jaffray. Inc.. Minneapolis--. -.------ me | assessment) bonds, aggregating $163,755 75: 
Continental & Comm'! Tr _& Says. Bank. Chicago-_ --3.90 %o $9 | $51,087 64 delinquent sidewalk bonds. Denom. $1,000 except one for 
Minnesota Loan & Trust Co., Minneapolis. - ------- 4%, 7 v4 | $587 64. Due Oct. 1 asfllows: $10.587 64, 1927; $10,000, 1928 
Guaranty Trust Co., New York.......----------- 4K% 5 | $10,000, 1928 to 1930 incl., and $10,500, 1931 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. (central! standard time) 
May 8 by F. A. Kilmer. Clerk Board of County Commissioners, for $27 .000 
5% coupon Overlook Heights storm sewer bonds. Denom. $1.000. Date 
May 1 1926. Prin. and semi-ann. nt. (A. & O.) pavable at the office of 
the County Treasurer. Due on Oct. 1 as follows: $2,000. 1928: $3.000, 
1929 and 1930: $2.000. 1931: $3.000. 1932 and 1933: $2.000. 1934 and 
$3.000. 1935 to 1939 incl. Certified check on any solvent bank or trust 
company for $2.500 payable to the County Treasurer. required. Legality 
weroved by D. W and A. 8. Iddings of Dayton and Peck, Shaffer and 

Iiiams of Cincinnati. 

MONTICELLO, Jefferson County, Fla.—BOND OFFERING.—O. A. 
Slean. Town Clerk. will receive sealed bids until 11 a.m. May 11 for $20.000 
6% coupon street paving bonds. Date April 1 1926. Denom. $500. 
Due April 1 1951 Prin. and int. (A. & O.) payable at the Town Treasurer's 
office. A certified check for $1,000, payable to George B. Glover, Mayor, 
is required. 

MT. OLIVER, Allegheny County, Pa.—BOND ELECTION .—An 
election will be he'd on May 18 for the purpose of voting on the question of 
issuing the following bonds. aggregating $360,000: 
$189.000 playground bonds. 

40.000 swimming poo! bonds. 

140.000 general street repairs bonds. 

MOUNT ULLA SPECIAL TAX SCHOOL DISTRICT (P. O. Salis- 
bury), No. Caro.—BOND SALE.—The $25.000 coupon school bonds 
offered on Apri! 20—V. 122. p. 2249—were awarded to R. 8. Dickson & 
Co. of Gastonia as 5s. at a premium of $5. equal to 100.02. a basis of about 


4.99%. Due May 1} as follows: $500, 1928 to 1935 incl. and $1,000, 1936 
to 1956 incl. Other bidders were: : 
Bidders— Int. Rate. Premium. 
Mayer a ad suinigp aides 375 
/ ki cf  « St  “\eaeteniep pease aia oe tieai Te ede cae 54% 77 
i enim aaa 54%% tame 
eR mes ‘ ibaa ans 5\%% 221 
CO OS eee ae sina cna 54% 121 
EE EE eee 54% 135 
Seasongood & Mayer.........--- eS ee 54% 250 
iy re eT OE Es a rcdnoscedsccdcasrenuanceansess 54% 472 


NASHUA, Hillsborough County, N. H.—LOAN OFFERED .—Sealec 
bids were received until 10 a. m. April 30 by the City Treasurer. for the 
0+ on a discount basis ef a $50,000 temporary loan. Due Dec. 14 

926. 


NEW SALEM, Morton County, No. Dak.—BOND ELECTION.— 
On May 11 an election will be held for the purpose of voting on the questoin 
of issuing $25,000 5% city bonds. R. G. Meyer. City Auditor. 


NETCONG, Morris County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. May 5 by J. Seward Young, District Clerk, 
for an issue of 44% % coupon schoo! bonds not to exceed $100,000, no more 
bonds to be awarded than will produce a premium of 31.000 over $100,000. 
Denom, $500. Date July 1 1926. Principal and semi-annual interest 
(J. & J.) payable in lawful money of the United States of America at the 
Citizens National Bank, Netcong. Due $2,500 yearly from July 1 1927 
to 1966, inclusive. Certified check on an incorporated bank or trust 
company for 2% of the amount of bonds bid for, payable to the Board of 
Education, required. 


NICOLLET COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 


— 


(P. O. St. Peter), Minn.—BOND OFFERING.—Lois O. Carleton. District 
Clerk, will receive sealed bids until 2 p. m. May 11 for $130,000 not ex- 
ceeding 444% shool bonds Dated April 1 1926. Denom. $1.000. 


Due April 1 as follows: $5.000. 1927 to 1929 


inclusive: $6.000, 
1931: $8.000. 1932 and 1933; $9.000 


1934: $19.000. 1935 to 1937, inclusive; 
$11.000. 1938 and 1939; and $13,000. 1940 and 1941 Principal and semi- 
annual interest (A. & 0.) pavable in gold at the First National Bank, 
8t. Paul, or at a bank or fiscal institution designated by the purchaser. A 
certified check for 2% of the amount bid is required. Legality approved 
by Tighe & Moody, St. Paul. 


NOBLE COUNTY 
Sealed bids will be received until 12 m. May 5 by L. H. Tarleton, Clerk 
Board of County Commissioners, for $24.319 24 6% net deficiency notes. 
Date April 1 1926. Due $4,054 21 April and Oct. 1 1927 to 1929. incl. 
Certified check for 5% of the notes bid for, payable to the Board of Com- 
missioners, required. 


NORMAN SCHOOL DISTRICT, Cleveland County, Okla.—BOND 
SALE .—The $135.000 coupon high school building bonds offered on Mar. 4 
—V.122. p. 1353—were awarded to the Security National Co. of Oklahoma 
City as 4%s at a premium of $1,005, equal to 100.74 Date Mar. 1 1926. 
Denom. $1 .000 Due serially Interest payable M. & 8S. 


NORTH OLMSTED, Cuyahoga County, Ohio.—BOND SALE.—On 
April 21 the $7 .632 5%% coupon Cedar Pain Hill impt. bonds offered on 
that date (V. 122 2092) were awarded to Seasongood & Maver of Cin- 
cinnati at a premium of $110.75. equal to 191.45. a basis of about 5.09%. 
Date April 1 1926. Due each six months as follows: $882 Oct. 1 1926 and 
$750. April 1 1927 to April 1 1931 inc. 


NORTH TONAWANDA, Niagara County, N. ¥Y.—BOND OFFERING 
Sealed bids will be received until .m. May 3 by F. C. Goltz. City Clerk, 
for $25,000 4%% water main fnprovement bonds. Denom. $1,000. 
Date May 1 1926. Principal and semi-annual interest (M.& N.) payable 
at the Chase National Bank, New York. Due $1,000 May 1 1927 to 1951, 
inclusive. Certified check for $500, peyane to H. E. Grainge, City 
Treasurer, required. Legality approved by Clay & Dillon of New York. 


O’DONNELL INDEPENDENT SCHOOL DISTRICT, Lynn County, 
Tex.—BONDS REGISTERED .—The State Comptroller of Texas registered 
on April 19 an issue of $65,000 6% school bonds. Due serially. 


ONALASKA SCHOOL DISTRICT NO. 78, Lewis County, Wash.— 
BOND SALE.—The State of Washington has purchased an issue of $12,000 
school building bonds at par. Due in 10 years. 


ONEONTA, Otsego County, N. Y.—-BOND SALE.—On April 29 the 
$250,000 coupon school bonds offered on that date (V. 122, p. 2249) were 
awarded to Batchelder-Wack & Co. and Rutter & Co. both of New York 
as 4.20s at par. Date April 1 1926. Denom. $1 .000. Due Oct. 1 as 
follows: $10.000, 1927 to 1936 incl. and $15.000, 1937 to 1946 incl. Prin. 
and int. (A. & O.) payable in gold at the Wilber Nationa! Bank, Oneonta J 


ONEONTA, Otsego County, N. Y.—BONDS OFFERED.—Sealed 
bids were received until April 29 by Robert O. Markham, City Clerk, for 


20,000 sidewalk bonds. Denom. $)],000. Date April 1] 1926. Due 
4,000 1927 to 1931, inclusive. 
OREGON (State of).—BOND OFFERING.—Thomas B. Kay, State 


Treasurer, will receive sealed bids until 11 a. m. May 20 for $64.350 Oregon 
District interest bonds. Date June 1 1926. Denom. $1,000 and $500. 
Due $900 Jan. 1 1936. $6.000 July 1 1945. $19.500 Jan. 1 1946. $12,000 
July 1 1946, $3.150 Jan. 1 1947. $7.800 Jan. 1 1950, $12.000 Jan. 1 1951 
and $3.000 Jan. 1 1952. Purchaser to state the interest rate. Principal 


and interest (J. & J.) payable in gold at the State Treasurer's office or at | 


the fiscal agency of the State of Oregon in New York City. A certified 
check for 5% of the amount bid, payable to the above named official ts 
required. Legality approved by Teal, Winfree, Johnson & McCulloch 


of Portland. 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 6 (P. O. West Palm Beach), Fla.—BOND SALE.—The $50.000 
6% school bonds offered on April 22—V. 122, p. 2249-—-were awarded to 
Prudden & Co. of Toledo at a premium of $617. equal to 101.23, a basis 
of about 5.86%. Date Oct.11925. Due $2,000 Oct. 1 1927 to 1951, incl. 


PANORA, Guthrie County, Iowa.—BOND OFFERING.—R. E. 
Savage, City Clerk, will receive sealed bids until 1:30 p. m. May 14 for 
$15,000 4% % water works system bonds. Date May 1 1926. Prin. and 


A 


int. (M. & N.) payable in Panora. 





1930 and | 


(P. O. Caldwell), Ohio.—NOTE OFFERING.— | 


47,512 67 sidewalk bonds. Denom. $1,009, except one for $512 67. 
Due Oct. 1 as follows: $9.512 67, 1927; $9,000, 1928 and 
1929, and $10,000, 1930 and 1931. 
8,436 00 Woodrow Ave. paving bonds. Denom. $1,000 and $500 
except one for $436. Due Oct. 1 as follows: $436, 1927 
$500, 1928 and 1929, and $1,000, 1930 to 1936 incl. 

17 Luelda Ave. No. 1 paving bonds. Denom. $1,000, except one 
for $557 17. Due Oct. 1 as follows: $1.557 17, 1927; $1,000. 
1928 to 1932 incl., and $2.000, 1933 to 1936 incl. 

27 Bradley Ave. paving bonds. Denom. $1.000, except one for 
$162 27. Due Oct. 1 as follows: $4,162 27, 1927; $4,000. 
1928 to 1934 incl., and $5,000, 1935 and 1936 


Certified check for 10% of the bonds bid for, payable to the Village 
Treasurer, required. 


PASADENA, Los Angeles County, Calif.—BOND SALE.—The 
$611,000 improvement bonds offered on April 27—V. 122, p. 2396—were 
awarded as follows: 

To a syndicate composed of First National Bank and Eldredge & Co., both 
of New York City, and the Anglo-London-Paris Co. of San Francisco, 
at a premium of $4,728, equal to 101.19, a basis of about 4.45%: 

$360,000 4% % civic centre bonds. Date Aug. | 1923. Due $36,000 

Aug. 1 1926 to 1935, incl. 
35,000 4% % relief work bonds. Date Feb. 15 1926. Due Feb. 15 as 
follows: $25,000 1928 and $10.000 1929. 

To William R. Staats Co. of San Francisco, and Andrew W. Stewart & Co. 
pay" jointly, at a premium of $2,356, equal to 101.09, a busis of 
about 4.68%: 

$216,000 54% Municipal Improvement District No. 4 bonds. Date 

Oct. 1 1925. ue $24,000 Oct. 1 1943 to 1951, incl. 


PENSACOLA, Escambia County, Fla.—BIDS REJECTED.—All 
bids received for the $360.000 5% improvement bonds offered on April 26— 
V. 122, p. 2093—were rejected. 

PERRY, Noble County, Okla.—-BONDS VOTED.—At a recent 
election the voters authorized the issuance of $28,000 sewer bonds by 
almost 2 to 1. 

PETERBOROUGH SCHOOL DISTRICT (P, O. Peterborou 

illsborough County,N, H..-BOND SALE.—On April 28 tne $100. 
4% coupon school bonds offered on that date—V. 122 Pp: 


awarded to the Shawmut Corp. of Boston at 98.57, a basis of about 4 18%. 
Due $5,000 yearly from May 1 1927 to 1946 incl. 


14,557 


42,162 


ih). 


2397—were 
Date May 1 1926. 


PHARR INDEPENDENT SCHOOL DISTRICT, Hidalgo County 
Texas.—BONDS VOTED.—At a recent election the voters authorized 
the issuance of $80,0C0 school] bonds. 


PHILLIPSBURG, Warren County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. May 12 by Hector R. Britton 
Director of Revenue and Finance. for an issue of 44%% coupon (registered 
either as to prin. and int. or prin. only) bonds not to exceed $16.000, no 
more bonds to be awarded than will produce a premium of $1,000 over 
$16,000. Denom. $1,000. Date Aug. 1 1925. Prin. and semi-ann. int. 
(A. & O.) payable at the Phillipsbure National Bank in gold coin of the 
United States of America of the present standard of weicht and fineness. 
Due $2.000 yearly from Aug. 1 1927 to 1934 incl. Certified check on an 
incorporated bank or trust company for 2% of the amount of bonds bid 
for, payable t> the Town Treasurer, required 


POLK CITY SCHOOL DISTRICT, Polk County, lowa.—BONDS 
VOTED —At the election held on April 22—-V. 122, p. 2249—the voters 
authorized the issuance of $25.000 school bonds by a count of 125 to 88. 


PONTIAC, Oakland County, Mich.—BZONDS OFFERED.—Sealed 
bids were received until 1 p. m. April 27 by Hf. A. Maurer, City Clerk, for 
$100,000 (special assessment) paving bonds. 


PORT OF PORTLAND (P, O, Portland), Multnomah County, Ore, 
BOND OFFERING.—J. P. Doyle. assistant Secretary, Board of Com- 
missioners, will receive sealed bids until 3.30 p. m. May 14 for $860.000 
4\%% coupon series H port improvement bonds. Date Jan. 1 1926. 
Denom. $1,000 Due July 1 as follows: $48,000, 1927 and $58,000, 1928 
to 1941 inel Prin. and semi-ann. int. (J. & J.) payable in gold in Portland 
or New York at option of purchaser. A certified check for 5% of the 
amount bid, payable to the above named official is required. Legality 
to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 
Financial Statement. 
Total bonds outstanding. -— ~~~. - - ; 
Total sinking funds........ 











~---+--------$3,869,000 00 
406.691 17 


Ok Pe Gadd ac hbndcdens donde cancsestsusacdenese $3 .462.208 83 


POULAN, Worth County, Ga.—BOND SALE.—The Trust Co. of 
Georgia, of Atlanta, has purchased an issue of $11.000 6% water works 
system bonds at par. Date Jan. 1 1926. Denom. $1,000. Due $1,000 
Jan. 1 1936 to 1946, inclusive. 


QUEEN ANNE’S COUNTY (P. O. Centerville), Md.—BOND SALFE.— 
On April 27 the $21 .000 5% coupon road bonds offered on tnat date (V. 122, 
p. 2204) were awarded to Townsend. Scott & Son of Baltimore for $21,860, 
equal to 104.09, a basis of about 4.45%. Dated July 11926. Due $3,000 
yearly from Jan. 1 1932 to 1938 incl. 


REDLANDS, San Bernardino County, Calif.—BONDS OF FERED.— 
Sealed bids were received by C. P. Cook, City Clerk, until April 30 for 
$525,000 not exceeding 5% water bonds Date June 1 1926. Denom. 
$1.000. Due $15,000. June 1 1932 to 1966 incl. Interest payable semi- 
annually (J. & D A certified check for 3% of the amount bid, drawn 
upon a bank in California, payable to_the City Treasurer is required. 
Legality to be approved by O'Melveny, Millikin, Tuller & Macneil, Calif. 

Financial Statement. 
DEES VERE GEG DS cows ccakledwaccccecantesnsaad $14,095,650 
ee Gee CE, HD ED on 3 nd ne ssabssaes deed eeannee 

Population (estimated), 15,000. 


REINBECK INDEPENDENT CONSOLIDATED SCHOOL DIS.- 
TRICT, Grundy County, lowa.—BOND SALE.—The following bonds, 
aggregating $225.000, offered on April 23—V. 122, p. 2397—were awarded 
to Geo. M. Bechtel & Co. of Davenport as follows: 
$109.000 school bonds as 4s. 

116.000 school bonds as 4s. 

Date June 1 1926. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. May 4 by Raphael E. Dieck- 
mann, County Treasurer, for $16,000 4% % coupon road bonds. Denom. 
$200. Date April 151926. Due $400 May and Nov. 15 1927 to 1936, incl. 


RIVER FOREST (P. O. Oak Park), Cook County, Ill.—BOND 
OFF ERING.—Sealed bids will be received until May 10 by A. 8S. Hatch, 
Village Clerk, for $35,000 5% water-works bonds. 


RIVER RANGE, Wayne County, Mich.—RBOND SALE.—tThe Bank of 
Detroit of Detroit purchased an issue of $60,000 paving bonds as 44s ata 
premium of $773, equal to 101.12. 


ROSELLE, Union County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. (daylight saving time) May 14 by J. F. 
Ostrander, Borough Clerk, for an issue of 4% or 5% coupon or registered 
public impt. bonds not to exceed $241,000. no more bonds to be awarded 
than will produce a premium of $1,000 over $241,000. Denom. $1,000. 
Date March 1 1926. Prin. and semi-ann. int. (M. & N.) payable in gold 
at the First National Bank, Roselle. Due on March 1 as follows: $11,000, 
1927 to 1934. incl.: $15,000, 1935 to 1941, incl., and $16.000, 1942 to 1944, 
incl. Certified check for 2° of the bonas bid for, areas to the borough, 
required. Legality approved by Reed, Dougherty K loyt of New York. 


ROWAN COUNTY (P. O. Salisbury), No. Caro—NOTE SALE.—The 








| $200.000 coupon road notes offered on April 20-—V. 122, p. 2250-——were 
awarded to F. B. Green and Eyer & Co. of New York, jolntiy, as 4%s, 
at a premium of $525, equal to 100.26, a basis of about 4.57%. Date 
April 15 1926. 


Due Oct. 15 1927. Other bidders were: 
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Bidders Int. Rate. Prem. 


rr i iT ne wbekan seamen e ae Jews sue 8275 
Seasongood & Mayer 50) 40 
Braun, Bosworth & Co 5! 639 
Merchants Trust Co 4% % 160 
Weil Roth & Irving 5 ‘ 

Provident Savings Bank & Trust Co 516 % 10 
Kaufman, Smith & Co 4%" 137 
Ryan, Sutherland & Co 5% 166 
Atlantic Bank & Trust Co 444 %% 160 


RUTHERFORD COUNTY (P. O. Rutherford), No. Caro.—BOND 
DESCRIPTION .—The $250.000 5° coupon school bonds purchased by 


C. W. McNear & Co. of Chicago at 100.55—V. 122, p. 2250—are described 
as follows Date March 1 1926 Denom. $1,000. Due seria!ly 1927 to 
1951. incl. Interest payable M. & 8. Date of award April 19. 


ST. CHARLES, St. Charles County, Mo.—BOND SALE.—The Mis- 
sissippi Valle; Trust Co. of St. Louis recently purchased an issue of $30,000 
fire house bonds at 101.08. 


ST. JOHN LEVEE AND DRAINAGE DISTRICT (P. O. New Madrid), 
Mississippi an New Madrid Counties, Mo. 30ND SALE.—The 
$100,000 levee tax bonds offered April 22—V. 122, p. 2250—were 
awarded tothe Burkholder Bond Co. of St. Louis as 4\%s at 101.60, a basis 
of about 4.14% Date April 1 1926 Due April 1 as follows: $500 1930 


on 


to 1937, incl.; $5,000, 1938 to 1945, incl., and $56,000, 1946 

ST. PAUL, Ramsey County, Minn.-—B/DS Following is a list of 
other bids for the $1,000,000 school bonds awarded to Estabrook & Co. of 
New York and the Minnesota Loan & Trust Co. of Minneapolis at a pre 
mium eof $106, equal to 100.01, as follows: $760,000 as 4s and $240,000 as 
iis.a basis of about 4.12 V. 122 p. 2093 

Bidder— Bid Rate Premium 
Estabrook & Company x%520.000 114 
The Minnesota Loan & Trust Company b «470,000 { 

}z1,.000,000 4% $16,400 00 

Barr Bros. & Co., New York 750,000 4‘ 100 00 
OG. W. MeNear & Co., Chicago i 250.000 4% 
William R. Compton Co 1.000.000 4% 8.111 00 
INinois Merchants Trust Co x750,000 44% 25 00 
First Trust & Savings Bank x250.000 1% J 
The Northern Trust Co 1,400,000 4% 5.810 00 
The National City Co j 
Halsey, Stuart & Co 
Blair & Co 1,000,000 4%% 6.310 00 
A. G. Becker & Co 
George B. Gibbons & Co., Inc 310,000 4%% 200 00 
Eastman, Dillon & Co., New York 690,000 1% J 
Northwestern Trust Co., St. Paul 
Merchants Trust Co., St. Paul 
Blodget & Co 620,000 4% 12 40 
The Detroit Co., Ince 380.000 4° ' 
E. H. Rollins & Sons 
Eldredge & Co 700.000 1 
Wells-Dickey Co f 300.000 4 
Minneapolis Trust Co., Minn 343.000 4 6 00 
Bankers Trust Co., New York 657,000 44%) 
Guaranty Co., New York 
Merchants Nat. Bank, St. Paul, for F. B.f 345.000 4% | 33 00 

Keech & Co., New York 655.000 44%} 
W.A. Harriman & Co., Inc., New York 848,000 44% 30 00 
Lehman Bros., New York City 152,000 im] 
Lane, Piper & Jaffray, Inc 
Remick, Hodges & Co 1,000,000 44° 12.177 00 
R. L. Day & Co x355,000 4Y, 50 00 
Phelps, Fenn & Co x645,000 44%] 
Kalman & Co 
First National Bank of St. Paul 1,000,000 4%% 16.091 00 


x Second bid. z Third bid. 


SALTSBURGH, Indiana County, Pa.BOND SALE.—On April 19 
the First National Bank of Saltsburgh purchased an issue of $25,000 44% % 
borough bonds at par. Denom. $1,000 and $500. Date May 1 1926. 
Due May | 1946, optional May 1 1936. 


SALT LAKE CITY, Salt Lake County, Utah.—CERTIFICATE 
OF FERING—W. A. Leatham, City Recorder, will receive sealed bids until 
10:30 a. m. May 13 for $1,000,000 certificates of indebtedness. Date 
June 11926. Due Dec. 31 1926 Purchaser to state the interest rate and 
furnish the bonds and pay charges connected with sale. A certified check 
for $10,000 is required. Legality to be approved by John C. Thomson 
of New York City. 

SAN ANGELO, Tom Green County, Tex.—BOND OFFERING.— 
E. V. Spence, City Manager, will receive sealed bids until 10 a. m. May 11 
for the following 5% bonds, aggregating $500,000: 


$250,000 school building bonds Isue April 1 as follows: $2,000, 1927 to 
1931, inclusive; $4,000, 1932 to 1936, inclusive; $5.000, 1937 to 
1941, inclusive; $6,000, 1942 to 1946, inclusive; 87.000, 1947 to 
1951, inclusive; $8,000. 1952 to 1956, inclusive: $9,000, 1957 to 
1961, inclusive, and $10,000, 1962 to 1966, inclusive. 
250,000 junior collece bonds Due April 1 as follows: $2.000, 1927 to 
1931, inclusive: $3,000, 1932 to 1936, inclusive: $5,000, 1937 to 
1941, inclusive; $6,000, 1942 to 1946, inclusive; $7.000, 1947 to 
1951, inclusive: $8,000, 1952 to 1956, inclusive: $9,000,1957 to 
1961, inclusive, and $10.000, 1962 to 1966, inclusive. 
Date April 1 1926. Denom. $1,000. Interest payable A. & O. A 
certified check for $10,000 required 
Financial Statement. 
Bonded debt (including these issues $1,378,000 00 
Assessed valuation (1925) 9,793,300 00 
Actual value of property (estimated) 20,000,000 00 
Sinking fund 134,118 90 
Population (1920 Census), 10,050; present population (est.), 18,000. 
SAN BENITO Cameron County, Tex—BOND OFFERING 
Richard T. Collins, City Secretary, will receive sealed bids until 8 p.m. 


May 12 for the following 5 ‘4° 
$100,000 street paving bonds 
15,000 sewer improvement bonds 
15,000 fire station and jail bonds 
Due serially in 1 to 30 years. A certified check 
bid is required. 


SAN MATEO JUNIOR COLLEGE DISTRICT, San Mateo County 
Redwood City), Calif.—BOND OFFERING Elizabeth M. 
Kneese, County Clerk, will receive sealed 10 a. m. May 3 for 
$300,000 5% school bonds Date April 1 1926 Denom. $1,000. Due 
$15,000 April 1 1927 to 1946, inel Prin. and semi-ann. int A. & O 
payable at Count Treasurer's office. Redwood City A certified check 
for $1,000, payable to the Chairman of Board of Supervisors, is required. 
Financial Stater 


bonds, aggregating $130,000 


for 2 of the amount 


bids until 


d 
Assessed valuation 
Bonded debt (this issue only 

Population, 25,000 


SAN MATEO UNION HIGH SCHOOL DISTRICT (P. O. Redwood 
City), San Mateo County, Calif.—B/DS.—Following is a list of other 
bids received for the $300,000 5°) school bonds awarded to the Bank of 
Italy and Blyth, Witter & Co., both of San Francisco, jointly, at 104.55, 
a basis of about 4.43% (V. 122, p. 2250 

Bidders— Premium. 
Harris Tr. & Savs. Bank__$13.624 00 


$19,415 
300,000 


O01) 


Bidders— 


First Nat. Bank, Redwood 


Peirce, Fair & Co_....-.-.- 13.590 00 City... ay Se 2 955 55 
Heller, Bruce & Co___._- 13.520 00' R. H. Moulton & Co 

Dean, Witter & Co__.._- 13.328 00 Anglo-California Tr. Co 

E.H. Rollins & Sons____. 12,933 00, Schwabacher & Co 12,015 00 
Bond & Goodwin & Tucker 12,350 00, Wells Fargo Bank & Un 

American Securities Co__- Trust Co...... 

E. R. Gundelfinger, Inc_. 12,333 00 Hunter, Dulin & Co 


H. 8. Boone & Co. 


ieee National City Co. -. 13,119 90 
William Cavalier & Co... 12,312 


00 


SANTA BARBARA, Santa Barbara County, Calif.—BOND ELEC- 
TION.—On May 4 an election will be held for the purpose of voting on the 
question of issuing $200,000 breakwater bonds. 


Premium. | 
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SANTA BARBARA SCHOOL DISTRICT, Santa Barbara County, 
Calif.—BOND ELECTION.—An election will be held for the purpose_of 
voting on the question of issuing $600.000 school building bonds. a 


— 
SANTA ROSA COUNTY (P. O. Milton), Fla.—BOND SALE.—The 
$125,000 6% court hourse bonds offered on April 27—V. 122. p. 2094— 
were awarded to the First Nationa] Bank of Milton at par. Date June 1 
1926. Due $25,000 Dec. 1 1926 to 1930 incl. 
SARASOTA, Sarasota County, Fla.—BOND SALE.—The $150,000 
5% water system bonds offered on April 5—V. 122, p. 1509—were awarded 
Harris & Oatis, Inc.. of Toledo at a discount of $14,985, 


to Stranahan, 


oane to 90.01, a basis of about 5.69%. Date Dec. 1 1925. Due Dec. 1 
955 

SEAGOVILLE, Dallas County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on April 24 an issue of $30,000 6% 
water works bonds Due serially 


SEDRO WOOLLEY, Skagit County, Wash.—BOND SALE.—The 
State of Washington has purchased an issue of $44,000 school building bonds. 


SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 


BOND OFFERING Sealed bids will be received until 12 m. (eastern 
standard time) May 20 by E. P. Rudolph. Village Clerk, for $79,470 4% % 
special assessment) street impt. bonds Denom. $1 .000 except 1 for 3470. 
Date May 1 1926. Prin. and semi-ann. int. (A. & O.) payable at the office 
of the Village Treasurer. Due on Oct. 1 as follows: 87.470, 1927 and 
$8.000. 1928 to 1936 incl. A certified check for 5% payable to the Village 
Treasurer, required 

SHELBY, Richland County, Ohio.—BOND OFFERING.—Sealed 


bids will be received until 12 m 


viay 14 by Bert Fix, Director of Finance 
and Public Records, for $6,000 


6° light-plant bonds. Denom. $500 
Dated April 1 1926 Int. A.&O Due $1,000 yearly from April 1 1927 to 
1932 incl. Certified check for 10 of the amount of the bonds bid for, 
payable to the Director of Finance and Public Records, required. 


SIBLEY, Wayne County, Mich.-BOND OFFERING .—-Sealed bids 
will be received until 7 p.m. May 5 by William F. Von Moll, Village Clerk, 
for $65,000 5 trunk sewer d construction bonds Denom. $1,000. 
Due on May | as follows $1,000 to 1932, incl.; $2,000 1933 to 1940, incl., 


and $3,000 1941 to 1955, incl 
village required 


SOUTH EUCLID, Cuyahoga County, Ohio. 


Certified check for $1,000, payable to the 


BOND OFFERING.— 


Sea'ed bids will he received until 12 m eastern standard time) May 24 by 
Paul H. Prasse, Village Clerk, for $62.392 5% sewer district assessment 
bonds Denom. $1,000, except | for $392 Date June 1 1926. Prin. and 
semi-ann. int 4. & O.) payable at the Cleveland Trust Co., Cleveland. 
Due on Oct. 1 as follows: $5.492. 1927. $7,000. 1928: $6.000. 1929 to 1931 
incl.: 7.000, 1932: $6,000. 1933 to 1935 inel. and $7.000. 1936 A certified 


check for 5% of the bonds bid for, payab'e to the Village Treasurer, required. 


SPRINGFIELD SANITARY DISTRICT (P. O. Springfield), San- 


gamon County, Ill.—BOND SALE On April 26 the $500,000 4K%% 
sewer bonds offered on that date (V. 122, p. 1818) were awarded to A. B. 
Leach & Co., the Central Trust Co., and Hill, Joiner & Co. all of Chicago 
at 102.29. a basis of about 4.24 Due on June 1 as follows: $3.000, 1926: 
$5,000, 1927; $7,000, 1928: $22 000. 1929: $23 0CO. 1930: $24,000, 1931: 
$25,000, 1942: $296.000, 1933: $27.000 944: $28 000, 1935 $29. 000, 1936: 
$30,000, 1937; 332.000, 1938: $33.000. 1939: $34,000. 1940: $36,000, 1941: 
$37 .000, 1942: 339.000, 1943 and $40,000, 1944 Date March 1 1925. 
STAMFORD, Fairfield County, Conn. TEMPORARY LOAN.— 


The Old Colony Corp. of Boston purchased a $200,000 temporary loan on a 
3.47% discount basis, plus a premium of $3 25. 
STATESVILLE, Iredell County, No. Caro.—BOND SALE.—The 
following bonds, aggrezating $490 .000 offered on April 27—V. 122. p. 2250— 
were awarded to a syndicate composed of Braun. Bosworth & Co. of Toledo, 
the Detroit Trust Co. of Detroit and the Wells-Dickey Co. of Minneapolis 
as 4%s ata premium of $88. equal to 100.02. a basis of about 4.74% 
$175,000 water. sewer and light bonds Date May 1 1926. 
and $5.000, 1937 to 1965. incl 

,000 street improvement bonds. Date March 1 1926. Due March 1 
as follows: $12.000. 1927 to 1936, incl.; $10,000, 1937 to 1946, 
incl. and $5.000, 1947 

STEPHENS COUNTY (P. O. Duncan), Okla.—BOND OFFERING. — 
Sealed bids will be received until! May 3 for $50.000 road bonds. 

STILLWATER UNION FREE SCHOOL DISTRICT NO. 6 (P. O, 
Stillwater), Saratoga County, N. Y.—-BOND OFFERING.—Sealed 
bids will be received until 7.30 p.m. (daylicht saving time) May 1] by 
Horace P. Wallace, District Clerk, for $125,000 5% coupon school bonds. 
Denom. $1,000 Date May 1 1926 Principal and semi-annual interest 

M. & N.) payable in gold at the First National Bank, Mechanicsville. 
Due on May | as follows: $2 .000 1927 to 1936, inel.: $3,000 1937 to 1942 
$4 .000 1943 to 1947, incl .; $5,000 1948 to 1951. inel.; $6,000 1952 to 1954. 
incl.: $7,000 1955 to 1957, incl., and $8,000 1958 Certified check for $2,500 
payable to Webster E. Devoe, District Treasurer, required. Legality 
approved by Clay & Dillon of New York 

STOW TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Chicago 
Falls, R. F. D. No. 1), Summit County, io. BOND SALE.—On 
April 23 the $125,000 4% % coupon school bonds offered on that date— 
V 22. p. 2094—were awarded to the Ohio Teachers Retirement System of 


G 


Due May I 


995 
2 


«0 


Columbus at a premium of $1.209 75. equal to 100.96, a basis of ahout 
1.39%. Date May 1 1926 Due $3,000 April and Oct. 1 1927 to April 1 
1947 and $2.000 Oct. 1 1947. 


SUMMIT COUNTY (P. O. Akron), 


Ohio.—BOND OFFERING.— 
Sealed bids will be received until 1_p. m. 


Eastern standard time) May 14 


by E. C. Jarvis, Clerk Board of County Commissioners, for $35,000 5% 
coupon centralized heating plant bonds. Denom. $1.000. Dated April 1 
1926. Prin. and semi-ann. int \. & O.) payable at the County Treas 


urer’s office. Due on Oct. | as follows 
1929: $4,000, 1930: $3,000, 1931 
$3,000, 1935: $4,000, 1936. 
bid for, payable to the 


$3.000. 1927; $4.000, 1928: $3,000, 
$4,000, 1932: $3,000, 1933: $4,000, 1934: 
Certified check for 5% of the amount of bonds 
sjoard of County Commissioners, required. 

BOND OFFERING Sealed bids will also be received until] 1 
(Eastern standard time) May 12 by E. C. Jarvis, Clerk Board of County 
Commissioners, for $10,250 5 coupon sanitary improvement No. 29 
bonds Denom. $1,000, except 1 for $250. Dated April 1 1926. Prin. 
and semi-ann., int A. & O.) payable at the office of the County Treasurer. 
Due on Oct. 1 as follows: $2,000, 1927 to 1930 incl., and $2 250, 1931. 
Certified check for 5% of the amount of bonds bid for, payable to the Board 
of County Commissioners, required. 

SWISSVALE, Allegheny County, Pa.—BOND ELECTION.—An elec- 
tion will be held on May 18 for the purpose of voting on the question of 
issuing $200,000 improvement bonds 

TACOMA, Pierce County, Wash.—BOND SALES.—During the month 
of January, the City of Tacoma sold the following issues of special improve- 


ment bonds, aggregating $24,752.15: 


Dist. No. Amount Date. Due 
4149 $1.143 65 Jan. 4 1926 Jan. 4 1938 
1245 1,247 60 Jan. 4 1926 Jan. + 1933 
5079 3,776 00 Jan + 1926 Jan. 11 1933 

9SS8 3,231 55 Jan. 25 1926 Jan. 25 1933 
1030 911 00 Jan. 25 1926 Jan. 25 1938 
4187 8 800 00 Jan. 25 1926 Jan. 19 1938 
5082 2,104 95 Jan. 28 1926 Jan. 28 1933 
1182 1,674 20 Jan. 28 1926 Jan. 28 1933 
700 1,863 20 Jan. 28 1926 Jan. 28 1933 
BOND SALES.—During the month of February the same city also sol 
the following bonds, aggregating, $35,123 10 : ; 

Dist. No. Amount. Da Due. 
5574 $2,369 80 Feb. 11 1926 Feb. 1] 1933 
4076 6.370 50 Feb 9 1926 Feb. 9 1938 

&S3 4,379 90 Feb. 9 1926 Feb. 9 1933 
5582 236 SO Feb 5 1926 Feb. 15 1933 
5577 3,028 80 Feb. 15 1926 Feb. 15 1933 
5576 798 40 Feb. 10 1926 Feb. 10 1933 
1246 469 75 Feb. 19 1926 Feb. 19 1933 
1242 2.826 45 Feb. 19 1926 Feb. 19 1933 
1236 3,646 45 Feb. 19 1926 Feb. 19 1933 

973 2,079 00 Feb. 25 1926 Feb. 25 1933 
994 1.858 45 Feb. 25 1926 Feb. 25 1933 
5580 797 00 Feb. 27 1926 Feb. 27 1933 
5581 875 50 Feb. 27 1926 Feb. 27 1933 
5583 1,877 30 Feb. 28 1926 Feb. 27 1933 
4119 3,509 00 Feb. 29 1926 Feb. 27 193; 








May 1 1926.] 


BOND SALES.—During the month of March the same city also sold the 
following bonds, aggregating $59,213 80: 
Dist. No. Amount. Date. 


Due. 
5578 $3,709 95 March 2 1926 March 2 1933 
5579 $1.2?°9 45 March 2 1926 March 2 1923 
4022 3,431 80 March 6 1926 March 6 1938 
498 44,449 50 March 13 1926 March 13 1938 
4091 481 10 March 6 1926 March 13 1938 
5039 5,902 00 March 18 1926 March 18 1933 


TARENTUM, Allegheny County, Pa.—BOND ELECTION.—On 
May 18 an election will be held for the purpose of voting on the question of 
issuing $250,000 school bonds. 


TARRYTOWN, Westchester County, N. Y.—BOND SALE.— 
Batchelder, Wack & Co. of New York purchased an issue of $30,000 Meadow 
Street sewer second issue bonds as 4's at 101.30. Int. M.&N. 


TARRYTOWN, Westchester County, N. Y.—BOND OFFERING - 
Sealed bids will be received until 8 p. m. (daylight saving time) May 10 
by J. Wyckoff Cole, Village Clerk, for $220.000 444 or 4% % coupon or 
registered refunding water bonds Dencm. $1,000 Date June 1 1926. 
Prin. and interest payable in gold Due $10,000 June 1 1927 to 1948 incl. 
Certified check for 2°% of the amount of bonds bid for, payable to the 
yilase. required. Legality approved by Caldwell & Raymond of New 

ork. 


TEXARKANA INDEPENDENT SCHOOL DISTRICT, Bowie County, 
Tex. BOND ELECTION An election will be held on May 18 for the 
purpose of voting on the question of voting $300,000 school bonds. 


TOPEKA, Shawnee County, Kan.—RBOND OF FERING.—The Sec 
retary Board of Education wil! receive sealed bids until June 7 for $250,000 
4) school bonds. 


c 


TROY, Rensselaer County, N. Y.—FINANCIAL STATEMENT .— 

We are now in receipt of the following financial statement of this city: 
Financial Statement April 1 1926. 

General debt... ___- et ia .. $4,351,296 2 
Water debt_______- 
Sinking fund : , 
Certificate of indebtedness for Harbor and Dock and Public 

improvements (temporary loan : jwaee .- 1,040,400 00 
Real estate assessed valuation for 1926 ee 62.423 .646 00 
Franchise assessed valuation for 1926 3.481.609 00 
Total assessed valuation for 1926 65,905,255 00 

Population (1920 Census), 72.013. 


UNION TOWNSHIP, Benton County, Ind.—BOND SALE—On 
April 15 the $60.000 414% coupon school house extension bonds offered on 
that date (V. 122. p. 2251) were awarded to the Fletcher American Co. of 
Indianapolis for 360.933, equal to 101.55. a basis of about 4.26%. Denom. 
$1,000. Date April 15 1926. Int. J. & J Due $4.000, 1927 to 1941 inel 


VALLEY VIEW SCHOOL DISTRICT, Cooke County, Tex.— BOND 
ELECTION An election will be held on May 8&8 for the purpose of voting 
on the question of issuing $40,000 school bonds. 


VALPARISO SCHOOL DISTRICT (P. O. Valparaiso) Porter 
County, Ind.—BOND SALE.—On April 20 the $150.000 414% school 
bonds offered on that date (V. 122. p. 2094) were awarded to the City 
Securities Corp. of Indianapolis, at a premium of $1.537. equal to 101.02, 
a basis of about 4.29%. Date July 1 1926. Due $10,000 each six months 
from July 1 1928 to July 1 1935 inel. 


VERNA, Manatee County, Fla.—BOND OFFERING.—G. Smith, 
City Clerk, will receive sealed bids for $80,000 6° coupon improvement 
bonds. Dated Oct. 1 1925. Denom. $1.000 Due Oct. 1 1955, optional 
Oct. 1 1945. Prin. and int. (A. & O.) payable in New York City. 
certified check for $800 required. 

VERO BEACH, St. Lucie County, Fla.—--BONDS NOT SOLD.—The 
$161,500 6% coupon city bonds offered on April 21—V. 122, p. 2398—have 
not been sold. The bonds will be disposed of privately. 


VERSAILLES, ABeqmony County, Pa.—BOND ELECTION.—An 
election will be held on May 18 for the purpose of voting on the question 
of issuing $70,000 new school building bonds. 


WADSWORTH, Medina County, Ohio..-BOND SALE.—On April! 17 
the $6.900 514% (special assessment) King Street impt. bonds offered on 
that date (V. 122. p. 1818) were awarded to the State Teachers Retirement 
Co. of Columbus for $7.061, equal to 102.33. a basis of about 4.66%. Date 
April 1 1926. Dueon Oct. 1 as follows: $1,000, 1927, $1,500, 1928 to 1930 
incl, and $1,400, 1931. 


WALLA WALLA, Walla Walla County, Wash.—BOND SALE.— 
W.G. Kelley & Co., has purchased an issue of $120,000 4% refunding 
bonds at par. 


WALLA WALLA SCHOOL DISTRICT, Walla Walla County, Wash. 
BOND ELECTION An election will be held on May 11 for the purpose 
of voting on the question of issuing $90,000 school building bonds 


WALLINGTON SCHOOL DISTRICT (P. O. Wallington) Bergen 
County, 3.—BOND OFFERING Sealed bids will be received until 
8 p. m. May 6 by Arthur J. Prall, District Clerk, for $10,000 5% school 
bonds. Denom. $1,000 Date March 15 1926 No more bonds to be 
awarded than will produce a premium of $1,000 over $10,000. Due $1,000 
March 15 1927 to 1936 incl A certified check for 2° of the bonds bid for, 
payable to the Custodian of School Moneys, required. 

WARREN, Worcester County, Mass..-TEMPORARY LOAN.—The 
Old Colony Corp. of Boston purchased a $50,000 temporary loan on a 3.51 % 
discount basis. 


WARREN, Macomb County, Mich.—BOND SALE.—On March 4 the 
$53 .000 5°, water works bonds offered on that date (V. 122. p. 1354) were 
awarded to the Detroit Trust Co. of Detroit at 194.29. a basis of about 4 56°% 
Date Feb. 27 1926 Due on Feb. 27 as follows: $2,000 1927 to 1952, 
inclusive, and $1,000 1953. 


WARREN, Trumbull County, Ohio.—-BOND SAL’ On 
the $14,500 5% coupon (city’s share) East Market widening street bonds 
offered on that date (V. 122. p. 1955) were awarded to the Guardian Trust 
Co. of Cleveland for $14,948.05. equal to 103.09. a basis of about 4.52% 
Date April 1 1926 Due on Oct. 1 as follows: $1,000, 1927 to 1940 inel. 
and $500, 1941 

BOND SALE On April 19 the following two issues of coupon bonds 
aggregating $8,250, offered on that date (V. 122, p. 1955) were awarded to 
the Industria! Commission of Ohio at par 


April 26 


We 
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Date April 1 1926. Dueon April 1 as follows: $4,000 1928 to 1947, incl., 
and $5,000 1948 to 1951, incl. 


WESTLAND IRRIGATION DISTRICT (P. O. Hermiston), Umatilla 
County, Oregon.—BOND SALE.—The $87,500 6% irrigation bonds 
offered on April 20—V. 122, p. 1818—were awarded to the Western Irriga- 
tion Co. at par. Date Jan. 1 1926. Denom. $500. Due $8,750 Jan. 1 
1936 to 1945, inclusive. 


WEST VIEW, Allegheny County, Pa.—BOND ELECTION.—On 
May 18 an election will be held for the purpose of voting on the question of 
issuing $45,000 street impt. bonds. 


WESTERVILLE, Franklin County, Ohio.—BOND OFFERING.- 
Sealed bids will be received until 12 m. (central standard time) May 21 by 
W.A. Kline, Village Clerk, for the following two issues of 514% (special 
assessment) street impt. bonds: 
$22,000 Hiawatha Ave. boncs. Denom. $1,000. Due Oct. 1 as follows 
$2,000, 1927 to 1930 incl.; $3,000, 1931; $2,000, 1932 to 1935 incl 
and $3,000, 1936 

27,000 Parkview Ave bonds. Denom. $1,000 and $700. Due Oct. 1 as 
follows: $2,700, 1927 to 1936 incl 

Date May 11926. A certified check for 1% of the amount of bond bid for, 
payable to the Village Treasurer, required. 

WHITEHOUSE, Lucas County, Ohio.— BOND SALE.—On April 20 
the following two issues of 5% coupon street improvement bonds, aggregat- 
ing $5,400, offered on that date (V. 122. p. 1956) were awarded to the 
Whitehouse State Savings Bank of Whitehouse at par: 
$2.000 Toledo Street improvement bonds. Date April 1 1926. Due $200 

yearly from Oct. 1927 to 1936. inclusive. 
3,400 Maumee Street improvement bonds. Date April 12 1926. Due 
$250 Oct. 1 1927 and $350 yearly from Oct. 1 1928 to 1936, incl. 

BOND SALE.—On April 20 the $23,100 5° coupon water works impt. 
bonds offered on that date (V. 122, p. 1956) were awarded to Spitzer, 
Rorick & Co. of Toledo at a premium of $424. equal to 101.83, a basis of 
about 4.41°%. Dated April 1 1926. Due $1,100 Oct. 1 1927 and $1,000 
Oct. 1 1928 to 1948 incl. 


WHITE PLAINS, Westchester County, N. Y.—BOND OFFERING. 
Sealed bids will be received until 11 a. m. May 10 by Eugene 8. Martin, 
Commissioner of Finance for the following three issues of 414% bonds, 
aggregating $112,000: 
$25,000 highway bonds. Due on April 1 as follows: $4,000, 1929 to 1934 
incl. and $1,000, 1935. 

65,000 motor equipment bonds. Due on April 1 as follows: $5,000, 1936 
to 1948 incl 

22,000 motor equipment bonds. Due on April 1 as follows: $3,000, 1929 
to 1935 incl. and $1,000, 1936. 

Denom. $1,000. Date April 1 1926. Prin. and semi-ann. int. (A. & O.) 
payable in lawful money of the United States in New York exchange at the 
office of the Commissioner of Finance. A certified check or cashier's check 
drawn on an incorporated bank or trust company in the State of New York 
for 2°) of the amount of bonds, payable to the City, required. Legality 
approved by Clay & Dillon of New York. 


WILLIAMSPORT SCHOOL DISTRICT (P. O. Williamsport), 
Warren County, Ind.—BONDS OFFERED.—Sealed bids were received 
until 2 p. m. April 29 by Fred Holtz, School Trustee, for $16.000 444% 
school bonds. Denom. $500. Date April 7 1926, payable at the office of 
the Town Clerk. 


WILSON, Wilson County, No. Caro.-BOND SALE.—The $95,000 
public improvement bonds offered on April 27—V. 122, p. 225l1—were 
awarded to the Federal Commerce Trust Co. and W. L. Shaffner & Co., 
both of St. Louis, jointly, as 4%s at a premium of $532, equal to 100.56, 
a basis of about 4.71%. Date April 1 1926. Due April 1 as follows: 
$2.000 1927 to 1935. inel.: $3,000 1936 to 1942, incl.; $4,000 1943 to 1946, 
incl., and $5,000 1947 to 1954, incl. 


WINCHESTER, Middlesex County, Mass.—BOND SALE.—On April 
28 the $75,000 4% coupon sewer bonds offered on that date (V. 122, p. 2398) 
were awarded to the Winchester National Bank of Winchester at 101.46, 4 
basis of about 3.*6°%. Date May 1 1926. Due on May 1 as follows 
$3,000 1927 to 1941, inclusive, and $2,000 1942 to 1956, inclusive. 


WINFIELD, Cowley County, Kan,—BOND DESCRIPTION .—The 
$21,808.77 444% internal improvement bonds purchased by the Branch 
Middlekauff Co. of Wichita at 100.10—V. 122, p. 2251—are described as 
follows: Date Mar. 1 1926 Due serially March 1 1927 to 1936 incl. 
Interest payable semi-annually (M. & 8.). Date of award April 6. 


WINTER HAVEN, Polk County, Fla.—BOND OFFERING.—M. L. 
Hinderliter, City Clerk, will receive sealed bids until 4 p. m. May 7 for 
$900.000 6% series B paving bonds. Date May 1 1926. Denom. $1,000. 
Due $90,000 May 1 1927 to 1936. incl. Principal and semi-annual interest 
payable at the Hanover National Bank, New York City, or at the office 
of the above named official. A certified check for $20,000, payable to the 
city is required. Legality approved by Caldwell & Raymond, New York 
City. 


WOODLEAF SPECIAL TAXING SCHOOL DISTRICT (P. O. 


| Salisbury), Rowan County, No. Caro.—-BOND SALE.—The $35,000 


coupon school bonds offered on April 20—V. 122, p. 2251-—were awarded 


| to R. 8S. Dickson & Co. of Gastoria as 5s at a premium of $115, equal to 


100.32, a basis of about 4.97 % Date May 11926. Due May 1as follows: 

$1,000 1928 to 1950, incl., and $2,000 1951 to 1956, incl. Other bidders 

were 
Bidders— 


Int.Rate. Premium| Bidders— Int.Rate. Premium. 


Weil, Roth & Irving_5‘ * | Braun, Bosworth Co_5\4 % sae 
J.C! Mayer & Co___.54%% $530 00|A.C. Allyn & Co___-54%% $329 00 
| C. W. MeNear & Co_5\ “% 661 50|Hauchett Bond Co__5 “4% 328 90 
A. T. Bell & Co. 5% % 77 00 | Seasongood & Mayer.5 4 % 350 00 


WOODSTOCK, Shenandoah County, Va.—BONDS VOTED.-—At 
an election held on April 20 the voters authorized the issuance of $80,000 
sewerage system bonds by a count of 235 for to 78 against. 

WYANDOTTE COUNTY (P. O. Kansas City), Kan.—-BOND OF FER- 
ING.—William Beggs, County Clerk, will receive sealed bids until May 10 
for $979,000 44 % court house bonds. Date Jan. 11926. Denom. $1,000. 
Due Jan. 1 as follows: $48,000 1927 and $49,000 1928 to 1946, inclusive. 


| Principal and interest (J. & J.) payable at the State Treasurer's office, 


$7,000 5° East Market Street widening bonds Date Oct. 11926. Due |} 


$1,000 yearly from Oct. 1 1927 to 1933 ine! 
1,250 6% (city’s share) Franklin street sewer bonds Due March 1 1928, 
WARREN COUNTY (P. O. Williamsport) Ind BONDS OFFERED 
—Sealed bids were received until April 26 by Emerson J. Davis, County 
Treasurer, for $20,800 4 coupon highway impt Denom. $1,040 


Date April 5 1926. Int. M.& N. Due $1,040 M iy and Nov. 15 1927 to 
1936 incl. 


WARREN COUNTY (P. O. Williamsport), Ind.— BOND SALE.—On 
April 26 the $4,657 60 4 ~ coupon road bonds offered on that date 
(V. 122, p. 2094) were awarded to the Williamsport State Bank of Williams 
port for $4,698 10 equal to 100.01, a basis of about 4.49 Dated Nov. 2 
1925. Due $232 80 May and Nov. 15 1927 to 1936 incl. 


WASHBURN, McLean County, No. Dak.—BOND DESCRIPTION. 
The $20,000 sewer bonds purchased by the State of North Dakota Vv. 
». 2094—at par, bear interest at the rate of 5°; and are due in 20 years. 
Fa payable J. & J. Date of award April 22 
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WATERTOWN INDEPENDENT SCHOOL DISTRICT NO. 1, Cod. | 


ington County, So. Dak.——-BOND OFFERING.—Mabel P. Hanson, 
District Clerk, will receive sealed bids until 8 p. m. May 3 for $15,000 not 
exceeding 5% school bonds. Due serially in 10 years. Interest payable 
annually. A certified check payable to the above named official is required. 

WELD COUNTY SCHOOL DISTRICT No. 17 ‘P. O. Greeley), Colo. 
—BOND SALE.—The International Trust Co. of Denver has purchased 
an issue of $10,000 5°, school building bonds 


WELLSTON, Jackson County, Ohio.—BOND SALE.—On April 24 
the $100,000 5°% coupon water purification bonds offered on that date 
(V. 122, p. 2094) were awarded to the Title Guarantee & Trust Co. of 
Cincinnati at a premium of $3,650, equa! to 103.65, a basis of about 4.62% 


Topeka. A certified check for 2‘, of the amount bid is required. The 
county will print the bonds and furnish the legal opinion of Wood & Oakley 
of Chicago. These are the bonds offered on April 22—V. 122, p. 2595. 


WYLIE INDEPENDENT SCHOOL DISTRICT, Collin County, 
Tex.—BOND SALE.—The $40,000 5°; coupon bonds offered on April 26— 
V. 122, p. 2398—were awarded to the First State Bank of Wylie at_a 
discount of $290, equal to 99.27, a basis of about 5.06%. Date April 10 
1926. Due as follows $500 1927 to 1936, incl.; $1,000 1937 to 1956, 
incl., and $1,500 in 1957. 


YATES UNION FREE SCHOOL DISTRICT No. 3 (P. O. Syndon 
ville), Orleans County, N. BOND DESCRIPTION .—The $93,000 
1% school bonds awarded to the Manufacturers and Traders Trust Co. 
of Buffalo at 100.12—V. 122, p. 648-—a basis of about 4.49%, are described 
as follows: Bonds are coupon bonds in denominations of $1,000, with 
wrivilege of registration as to principal and interest Date Nov. 1. 1925. 
Prin. and int. (M. & N.) payable in New York exchange at the Citizens 
State Bank, Lydonville. Due on Nov 1 as follows $2,000, 1926 to 
1931 incl.: $3,000, 1932 to 1936 incl: $4.000, 1937 to 1940 incl.; $5,000, 
1941 to 1944 incl. and $6,000, 1945 to 1949 incl. Legality approved by 
Clay & Dillon of New York. 

’ Financial Statement. 
Assessed valuation - -—. 
Total debt, this issue_. 
Population, 1,000. 


YOAKUM COUNTY (P. O. Plains), Tex.—BOND ELECTION. 
An election will be held on May 15 for the purpose of voting on the question 
of issuing $100,000 road bonds. 


YORK, York County, Pa.—BOND OFFERING.—Sealed bids will be 
received until 9:30 a. m. June 15 by William H. Reynolds, City Clerk, for 
$115,000 4%% coupon general impt. bonds Denom. $1,000. Prin. and 


aie ttt bi dwivad $1,050,397 
etd bene bmi ied é 93 ,000 


semi-ann. int. (J. & J.) payable at the City Treasurer's office. Due July 1 
as follows: $15,000, 1931; $20,000, 1936 and 1941; $25,000, 1946 and 
$35,000, 1951. A certified check for 1% of the bonds bid for, payable to the 
City Treasurer, required. Legality approved by Townsend, Elliott & 
Munson of Philadelphia 
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CANADA, 


bonds at 104.56. Date Dec. 25 1925. 


$45.000 5K%% 


were awarded to Adelard Tremblay of Chicoutimi at 100.65. 


1 1926. 


EAST YORK TOWNSHIP, Ont.—BONDS OFFERED 
April 26 for the purchase of $1,297,038 5 and 5%% 
40 installment local improvement bonds , , 


received up to 2 p. m 
10, 20 and 
Clerk & Treasurer, 443 Sammon Ave., Toronto. 

FORT WILLIAM, Ont.—BOND 
Toronto purchased an issue of $75.000 5% 
of about 5.12%. 

BOND SALE 


by-law. 


FREDERICTON, N. B.—BONDS AUTHORIZED.—tThe 
Government has authorized the city to issue $60.000 highway bonds. 


HALIFAX, N. S.—BONDS OF FERED.—Bids were received up to 12 m 


35-year bonds, 


April 29 for the purchase of $5.102.000 5% 
1926. and payable in Canada and New York 
of $100 and multiples thereof. J. J 


KITCHENER, Ont.—RBONDS OFFERED 
April 29 for the purchase of $160,512 5% 10, 15 
EK. Huber, Treasurer. 

LONDON, Ont.- 


school bond by-law. 


LONDON TOWNSHIP, Ont.—BONDS OFFERED .—Bids 
April 24 for the purchase of $2,457 54% 
Mary Grant, Clerk, 


ceived up to 12 m 
ment and $4.076 5%% 5-installment bonds. 
Dundas St., London, Ont. 


MINTO TOWNSHIP, Ont. 
an issue of $4.600 5% 
MOOSE JAW, Sask.—PBOND OFFERING. 
ceived until 4 p. m. May 14 by Geo. D 
the following 5% bonds aggregating $25.452 1s: 
$7 .534 00 water main bonds. Due in 30 years. 
4.000 00 water main bonds Due in 30 years. 
4.366 OO sewer bonds Due in 30 years 


BOND SALE 


2.702 18 sewer and water house connections bonds. 


Due in 15 years 


6,350 00 sidewalks bonds 


Alternative bids on the basis of principal and interest, payable in Canada, | 
only and in Canada and the United States are requested. 

NEW TORONTO, Ont.—BOND SALE.—During the month of March 
of Toronto purchased the 


C. H. Burgess & Co 
5%% bonds, aggregating $119.905. at 101 27 
$75.395 water main bonds. Due March 1 
6.700 sidewalks bonds Due March 1 
3.360 pavement bonds. Due March 1 
35.000 school bonds. 
450 grading bonds. 


NEW WESTMINSTER, B. C.—-BONDS 
approved the $60.000 school by-law. 


1927 to 


its Provinces and Municipalities. 


ARTHUR, Ont.—BOND SALE.—During the month of January C. H. 
Burgess & Co. of Torontw purchased an issue of $10.160 61 5%% 
Due March 28 1926-1945 
CHICOUTIMI TOWNSHIP, Que.—RBOND SALE.—On April 6 the | 


20-year serial bonds offered on that date (V. 122. p. 


—R. W. Neeland & Co. of Winnipeg purchased an issue | 
of $12.000 5% 40-year bonds at 98.40. a basis of about 5.10% 
BONDS VOTED.—The ratepayers approved the $90,000 hospital bond 


Bids were received up to 
and 20-installment bonds 


BONDS APPROVED .—The Council passed a $281,000 


Ww. 
15-installment bonds at par. 

Sealed bids will 
Mackie, City Commissioner, for 


1927 to 1941 incl. 
1927 to 1936 Incl. 
1941 incl. 
Due March | 1927 to 1946 Incl, 

Due March | 1927 to 1931 incl. 


VOTED.—The ratepayers | 5‘ 
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| NIAGARA FALLS, Ont.—BOND SALE.—Galirdner & Co. of Toronto 


99.17 
$14.576 sidewalk bonds. 


aving 


34.308 se 8. 
nel. | 34.308 sewer bonds 


Due in 10 to 30 years. 


1956) 


Date March | at 100.50. 


—Bids _were | C. H 


H. E. Goddard 


Provincial according to the 


Districts 
exceeding 7%, 10-years 


dated July 1 


not exceeding 6 “4%, 
6'4%,. 10-installments; 


ceeding 7° 6-years 


exceeding 8%, 10-years. 
were rTre- 
3-install- 
110 


316.306 pavement bonds, 


Bonds are in denominations ee not exceeding 6% % 
Hopewell, Treasurer. ( o. ~years 
' $2.700, not exceeding 7%, 


water mains bonds. 


1927 to 1956 incl. 
RIVERSIDE, Ont.—BONDS VOTED.—The Council passed a $23,900 


| sewage disposal plant bonds by-law. 


SASKATCHEWAN, Sask.—BONDS AUTHORIZED.—The following 
**Monetary Times 
tions granted from April 3 to 17 by the Local Government Board: 
Penkill, $1.800 
} Archerwill 
ments; Enniscorthy, $5.000, not exceeding 7%. 


not exceeding 7%, 


| purchased the following three issues of 5% bonds aggregating $365,190 at 


PETERBORO, Ont.—BOND SALE.—During the month of February 
Wood, Gundy & Co. of Toronto purchased an issue of $27,000 5% bonds 
Due Dec. 31 1945. 


PORT CREDIT, Ont.—BOND SALE.—During the month of February 
Burgess & Co. of Toronto purchased the following three issues of 
bonds aggregating $9.121 45 at 98.5: 


, 
Date Nov. 301925. Due Nov. 30 1926 
Date Dec. 14 1925. Due Dec. 14 


Date March 3 1926. Due March 3 


| $1,866 24 5% sidewalk bonds. 
to 1935 Iinel. 
| BF RIOF FOF 
SALE.—Wood, Gundy & Co. of 5.512 51 5 1926 te 1955 incl 
5-yes , at 98.75. a basis | » _,. £926 be 1955 
15-year bonds at 98.75, a basis 1.742 70 5% % watermains bonds. 


“ dated April 2%. is a list of authoriza- 
School 
5-years: Denelm, $1.000, not 
$2.000, not exceeding 7%. 15-install- 
15-vears; South Arcola, 


70 


. 10-years: Silver Vale, $2,100, not exceeding 


Aylesbury, $9.600. not exceeding 7% 
10-years 
10-years: Pine Coulee, $3.300 
10-installments 
| Luseland 

North Creek, $3.000. not exceeding 8%, 
, Charmfield, 
Bright, $3,000, not exceeding 7%, 10-installments; Camp Lake, $300, not 


. 20-years: Lost Horse, 
Prescott. $2,000, not exceeding 7%, 
not exceeding 7%, 15-vears: Elbow, $1,450, 
Robinson, $1.200, not exceeding 
$29.000. not exceeding 6%, 20-years; 
15-years: Vickers, $760, not ex- 
$2.290. not exceeding 7%, 10-years; 


STENEN, Sask.—BOND SALE.—On April 15 the $3,000 6 4% 10- 
installment village hall and office bonds offered on that date (V. 12 


| p. 1956) were awarded to Cliford Cross & Co. of Regina at 100.03, a basis 


of about 6.24%. 


B. Howes purchased 


be re- 


BONDS APPROVED 


1 
equal to 100.09 


oC 
is 
v0 


Due in 10 years. 


Date Jan. 1 1926. 


following five issues of | Wood, Gundy & Co 

$33 .446 95 6% bonds. 
69.403 60 7% bonds. 
15.904 87 7% bonds. 


% town bonds. 
Pri 


Date May 1 1926. 


STRATFORD, Ont.—BUND 
asked to vote on a 365.000 gas by-law. 
-The © 
Board for a bond issue of $150.000 


SUDBURY, Ont.—BOND SALE.—During the month of January 
' Burgess & Co. of Toronto purchased the following two issues of 
6% local impt. bonds, aggregating $21.271 33. at a premium of $20, 


$8 .022 97 local impt. bonds. 
13.248 36 local impt. bonds. 


Due in 10 years. 
ELECTION.—The ratepayers will be 


ouncil granted the request of the Schoo) 


Due Jan. 18 1927 to 1931 Inclusive. 
Due Jan. 28 1927 to 1936 inclusive. 


YORKTON, Sask.—BOND SALE.—During the month of January 
of Toronto purchased the following three issues of 
bonds. aggregating $118.755 42 
Due 
Due Jan. 
Due Jan. 
WOODSTOCK, N. B.—BOND 
received until 12 m. May 6 by M 
Denom. $1 .000. 
n. and semi-ann. int. (J. & D.) payable at the office of the Town Treas. 


Dec. 15 1926 to 1940 inclusive. 
16 1927 to 1936 inclusive, 


15 1926 to 1940 inclusive. 
OFFERING.—Sealed bids will be 


J. Rutledge, Town Treasurer. for $82.000 
Due $2.000 June 1 1927 to 1967, Incl. 
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We Specialize in 
City of Philadelphia 


3s 
3l48 
-. 
4 48 
sipe 
58 
51,8 
5148 


Biddle & Henry 


304 South Fifth Street 
Philadelphia 
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Cali Canal 8487 























USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 
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$2,000,000 


City of Minneapolis 
MINNESOTA 
BONDS 


NOTICE IS HEREBY _ GIVEN, That on 
Friday, the 14TH DAY OF MAY, A.D. 1926, 
AT 10 00 O'CLOCK A. M., the Board of Estimate 
and Taxation of the City of Minneapolis, Minne- 


| sota, will sell $957,000.00 Water Works Bonds 


and $1,.043,000.00 Permanent Improvement 
Bonds. Said bonds will be dated June 1, 1926, 
will be payable serially in equal amounts on the 
first day of June of the years 1927 to 1951, 
inclusive, and will be in denominations of 
$1,000.00. 

Said bonds will bear interest, payable semi- 
annually, at a rate not to exceed five per cent 
(5%) per annum, and will be sold for cash to the 
bidder offering a bid complying with the terms 
of this sale and deemed most favorable, subject 
to the provision that the Board of Estimate and 
Taxation reserves the right to reject any or all 
bids. Bids offering an amount less than par 
cannot be accepted. 

Each proposal should be accompanied by a 
certified check payable to C. Bloomquist. 
City Treasurer, for an amount equal to 2% of 
the amount of the bonds bid for, to be forfeited 
to the city in case the purchaser refuses to pay 
| for the bonds when ready for delivery. 

The above bonds are to be issued pursuant to 
the provisions of Sections 9 and 10 of Chapter XV 
of the charter of the City of Minneapolis. 

















The approving opinion of John C. Thomson, 
Esq., attorney aad counsellor at law, of New 
| York City, as to legality and validity of issue 
| will accompany the bonds. 

Further information and forms on which to 
submit bids will be furnished on request. 

By order of the Board of Estimate and Taxation 
at a meeting thereof held April 14, 1926. 


GEO. M. LINK, Secretary. 








Liquidation 


NOTICE OF LIQUIDATION 


The Fourth National Bank of Grand Rapids, 
located at Grand Rapias. in the State of Michi- 
gan, is closing its affairs. All note holders and 

| other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment. 

ARTHUR E. WELLS 


. Cashier. 
Dated, April 2, 1926. 








¢ 
7 
5 
A 
Hi 
ii 
" 
i 








FINANCIAL 


PPL PLL LLL 


Large enough to 
produce any order 
efficiently yet 
small enough to 
give each job the 
personal attention 
it requires. 


TELEPHONE VAN BUREN 8000 


~ CENTRAL™ 
BANKNOTE COMPANY 


FREDR.ESTY, Presipent 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 
















Buy and Sell 
Market 
MUNICIPAL BONDS 


HERBERT C. HELLER & CO. 


Incorporated 


60 Wall Street New York 
Tel. Hanover 0267 














May 1 1926.] 
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JOHN W. DICKEY 
Augusta, Ga. 


Seuthern Securitiec 
Stethisaed 1886. 





WH. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














Southern Municipal and 
Industria! Securities 





Sota Ward Securities Ce 


Wisconsin Munleipak 


High Grade Investments 
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428 So. La Salle Sx. 
CHICAGO 


Municipal 
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Specialists iu 


“California Issues a 


and all 


San Francisco Les Angeles 
Oakland Pasadena 








Milw. Elec. Ry. & Lt. Co. 





i UNTER, Duin & Go, 
Government 


Corporation 


Specialty” 
San Diege 


Hollywood 
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N. Y. Steck Exch. 
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MOORE, HYAMS, & CO., Inc. 


610 Common Street 
NEW ORLEANS 





















N. O. Public Service.________ 44 
Fe. Worth Power & Light lst 6s 
Knorville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry._.______. Se 


EUSTIS & JONES 


Members New Orisans Stock Bachange 
88C Carondelet St. Mew Oriean: 


























PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold— Quoted 


S. 1. Vockel & Company 


Members New York and Pittsburgh 
Stock E 


Keystone Bank Bids 
PITTSDURGH, PA 
















Ceurt 3606 














Specialists in 
Eagle Picher Lead Co. 


Common Stock 


Van Leunen, Reynolds & Co. 


CINCINNATI 













BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 


Union Trust Bldg. 







Cincinnati 














Indiana Securities 


Fletcher American Company 


Affiltaied wtih 
The Fletcher American National Bank 


Indianapolis 






Detroit Louie«ville 
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PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 


ffRUE-WEBBER 
Ls INVESTMENT BONDS 


231 SOUTH LA SALLE ST CHICASO 





























COLUMBUS, OHIO 
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San Francisco 
Portland, Ore, 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 


FREDERICK W.FREEMAN 


Member Columbus Siock & Bond Rzchange 
16 East Broad St. 





Tacoma 
Spokane 








EDGAR, RICKER&CO. 
Rast Water & Macon Sts. A. A. Housman-Gwathmey 
MILWAUKEE, WIS, & Company 


11 WALL STREET, NEW YORE 


Los Angeles Stock Exch. 
Ban Francisce Stock & Bond Exchange 
and other leading Exchanges 


emer Private Wires to Branch Offices at 
Los Angeles 


Seattle 


Pasadena 


Stocks - Bonds - Grain - Cotton 














Ask for @uotations 








COLUMBUS, OHIO 
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CINCIMRAT! 





ROBERTS & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


@ew York Stock Exch 
On‘eego Board of Trade Cincinuati Cham.of Com. 


Divreet Private Wire to All Principal Cities 
@? Dixie Termine! Bidg. 


MEMBERS 


Cincinnat! Stock Exck. SAF PRANCISCO 


New York Curb Market. 





Pacific Coast Securitiec 


@UNICIPAL—CORPORATIOB 
BONDS 


WILLIAM R. STAATS G€} 


~JV3 ANGELES 
PASADEFO 
SAN DIEGO 





CINCINNATI 








Merchants Exchange 





POOR & COMPANY 


Oxpest house 
exclusively in so 
BUNICIPAL BOND® 


886 Walnut Street 
SINCIMNATI, OHIO 


J. R. MASON & CO. 
Sutter 6620, San Francisco 
in America specializing 
und Tax-Exempr 


IRRIGATION DISTRICT BONDS 
Priorin lien to first mortgages 
on the best land in the West. 
Your inquiry is cordially invited 














Cincinnat! Seourlties 
*PCtinNATI 
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OGAR FRIEDLANDER; “™ 
DRAKE, RILEY & THOMAS 


Ven Nuys Buliding 
LOS ANGELES 


DEALSR IN 


OHIO 


Long Beach Pasadena 








CITY OF LOUISVILLE 


Henning Chambers & Co. 


| &. Jefferson St. 


BONDS 


We epeocialize tn California 
Ban cipal & Corpora 


Santa Barbara 








LOUISVILLE, KY. 
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BONDS 


L4emoer 


Sac Prencteco 
618 Mentgemory 6. 


Memters ’ Y. Stock Bachangos Petvate Wire Service 


LOUISVILLE, EY 


Quotetions and Information 
an Pacific Coast Securitiee 


1858 


SUTRO & CO. 


’ 
Sen Francisco Stock ond Bond Rackange 


Oaklend 





Oakiané Bark Bulld‘ag 
123th and Breadway 








J. J.B. HILLIARD & SON 


861-36 Stree 
Members New York Stock Exchange SAN hontEseay” CALIF. 
investment Bonds 





488 South Sth St., 


Stocks and 


Imfermation end 


Louisville Securities 
LOUISVILLE, KY. 








Bonds 


Quotations on all Pa 
Coast Securities 
Members San Francisce Steck & Bend Brek age 


CHAPMAN DE WOLFE CO. 
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COTTON, GRAIN, SUGAR AND COFFEE MERCHANTS ax BROKERS 
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Chas. O. Corn 
August Schierenberg 


Paul Schwarz 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee # Sugar Exchange 
Chicago Board of T veal 
Cocoa & Rubber Sechenge of 

America, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


N. ¥. Cotton Exchange Bldg. 
Hanover Square 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc 
Chicago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 

Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA 
FALL RIVER GREENSBORO, N. C. 
PROVIDENCE MEMPHIS, TENN. 


NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Orders promptly executed in 
COTTON AND GRAIN 


Werkly Bulletin on the 
colton market sent on request 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpoo! Cotton Ass'n 














Geo. H. McFadden & Bro. 





NEW YORK - 


PHILADELPHIA 
The New York Cotton Exchange 





Dealers in American, Egyptian and Foreign Cottons 





Societe d'Im 
N McFadden’'s Cie., 
Geo. H. McFadden & Bros.’ 
Johnson & Turner, Ltd., 
| Juan vas y 
| Fachiri & 
; Zellwe 


Geo. 


isbon 
Cia. ‘sd Barcelona 
Co. » Milan 


er & Co., Zurich 











| COTTON MERCHANTS 
| 

FOREIGN CORRESPONDENTS 
| Hibbert, Finlay & Hood, Liverpool 
ortation et de Commission, Havre 
Rotterdam 


Agency, Gothenburg 


. McFadden South American Company, Inc., 
Geo. H. McFadden & Bro. 's Agency, , Central P. O. Box 55, Osaka, Japan 





Lima, Peru | 




















ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 








Members New York Cotton Exchange 





Ww. 


Members New York Cotton Erchange 


€0 Beaver St., 


R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Bowling Green 0480 
New York 














USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 











James Talcott, Inc. 


Founded 1854 


Factors 


Entire Production of Textile Mills 


225-4th Ave. 


Sold and Financed 
New York City 





General Offices, 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 














moderate cost. 














609 Cotton Exchange Bidg., NEW YORK 





a consistent manner. 


Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 


sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 


the World’s most influential class"of people at a 


Let us help you solve your publicity problems in 
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WANTED 
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BOND SALESMAN. 


Well-known firm, dealers in high-grade Municipal 
and Corporation bonds, desires the services of an 
experienced Municipal Bond Salesman to cover 
the brokers and dealers. Give complete particu- 
lars. Our employees have been advised of this 
advertisement Address ‘‘N.V.C.,"' Post Office 
Box 64, Trinity Station, New York City. 





A PROMINENT and long-established 
Trust Company which has no Bond 
Department, needs additional capable 
employees for positions in the following 
Departments: Security Cages, Security 
Analysis, Statistical, and Stock Trans- 
fer. Re ply by letter only, stating age, 
education, business experience and re- 
ligious affiliations. Preference will be 
given to college graduates. Box No. 
127, Wall Street Station. 








FOR SALE 


wee eee eee 


FOR SALE 


Controlling Stock in Su- 
burban Bzank, Sacra- 
mento;alsocountry Bank, 
Sacramento territory. 
Wonderful possibilities. 
Address Box C-3, Commer- 
cial & Financial Chron- 
icle, 90 Pine St., N. Y. 
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POSITIONS WANTED 
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THE CHRONICLE 








ee Financial 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ‘ ° ° - $2,000,000.00 
Surplus and Undivided Profits, - $18,800,134.99 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized ‘trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort 
gages, and as Registrar and Transfer Agent for corporate bonds and stoeks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board ' 
eee ne ct KEEP WILLIAM PA etal ASTOR 
ARTHUR CURTISS JAMES) JOHN SLOA 
WILLIAM ae os NGSLEY. FRANK L. POLK 
OGDEN MIL THATCHER M. BROWN 
CORNELIUS x. BLISS WILLLIAMSGN PELL 











The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibilitv. 


We invite your correspondence. 


Capital and Surplus =MELLON NATIONAL BANK 
$14,500 ,000.00 PITTSBURGH, PA. 




















TRADER 


Experienced in Rails 
and Utilities desires 
connection. Box 
G. B. 6, Financial 
Chronicle, 90PineSt., 
N. Y. 
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Matheny, Dixon & Ca. 


SPRINGFIELD, ILLINOIS 


errr 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 





= 





DES MOINES. 1OWA 
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Iowa Municipal Bonds 
BOND DZPARTMENT 


lIowA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 





—— 


AND SAFETY—Write for list of 
First Real Estate Mortgage Invest- 


8% ments owned and offered by 


ST. PETERSBURG BOND 


AND MORTC AGE COMPANY 
Resources Over $1,000,000. 
First Nat’l Bank Bldg., St. Petersburg, Fla. 


REFERENCES: 


First National Bank, St. Petersburg 
Citizens Bank & Trust Company, Tampa 


THE BOSTON HERALD 


New England’s 
Real 


Financial 
Medium 





WANTED 
Copies of the 


‘*‘London Economist’’ 


dated as follows: 


1918—April 20 1919—Mar. 
June 22 
Nov. 2 
Nov. 9 
Dec. 14 1921—April 3¢ 


Address Box X-100, 
Financial Chroniele, 
80 Pine Street, New York 

















1920—Nov. 27 








Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
PHILADELPHIA 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE NO, 55 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 


Drexel Building 





— Electric Railway Engineers 


=T H E 
BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 
Traction-Traffic-Equipment-Power 


COORDINATION OF SERVICE—IMPROVED 
OPERATIONS- INCREASED TRAFFIC-FINAN- 
CIAL REPORTS APPRAISALS - MANAGEMENT 


52 Vanderbilt Ave. New York City 









































XXXVIII 


# inancial 


PD DIL IPI LILI LD I II ISI SSS 





PPP LLL LLL PLLA 


THE 
Sinancial 
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J: S. BACHE & CO. 


Established 1899 


New York Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 


42 Broadwa 231 So. LaSalle St. 
NEW YOR CHICAGO 


Branches and correspontenis lcaied 
im princtpal cities. 
Stocks—Bonds—Grain 
Cotton—Foreign Exchange 
Bought and Bold for Cash or 
earried on Conservative Margin 


Members 





| Branch Offices 








Albany Atiantic City 
Buftaio Omaha 
Detrott Schenectady 
Philadelphia Troy 
Rochester Toledo 
‘zx Byracure Worcester | 
aaa Kansas City Tulea 
Private Wire Correspondents 
Baltimore Columbus New Orleans 
Boston Hartford Pittebureh 
Cincinnati New Haven Springfield, Mass. || 
Cleveland Bt. Louis 


“The Bache Review” sent on application 
orrespondence invited | 














Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. 
Baltimore, Md. 
Boston, Mass. 
Buffalo, N. Y. 
Chicago, Il. 


* Louisville, Ky. 
Minneapolis, Minn. 
New Haven, Conn. 
New Orleans, La. 
Philadelphia, Pa. 


Cincinnati, Ohio. Pittsburgh, Pa. 
Cleveland, Oblio. Reading, Pa. 
Detroit, Mich. 8t. Louls, Mo. 
SECURI fe \ DE PARTME NT 
Henr VL. oherty 


& Company 


60 WALL STREET, NEW YORK CITY 





A.0. Walbridge Company 


Feurteen Wall Street 
New York City 


Oérect Private Wire 
to Montreal 


Otrect Private Phone Wires 
te Hartford. Cona. 
Providence. R. L 
and Philadeiphia, Pa 


Tetephooe Rector 4900 


























Ames, Emerich 
& Co. 


Dealers in securities of 
American and foreiga 


Snes, manips 
ties and corporations 
with established credits. 


Fiscal Agents 
Cable Address “Amich” 


S$ Nassau St. 105 So. LaSalle Se. 
NEW YORK CHICAGO 


MILWAUKEE 8&T. LOUIS 


























HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 














Emery, Peck & Rockwood | 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


Ry. Exch. Bldg. 


Milwaukee 























EASTMAN, urge & Co. 


Members New York, Philadei ‘phia 
and Pittsburgh Stock Ex whange: 


120 Broadway, New York 
Investment Securities 


Philadelphia Chicago Pittsburgh Washington | 
Albany Syracuse Reading Allentown 








Established 1870 | 


Dominick & Dominick) 


Members New York Stock Exchange 
” 


116 Broadway 
NEW YORK 


414 Walnut St 
CINCINNATI “| 


~ Associated Gas & Electric 


6% % 





» Option Warrants 
Pull Paid and Part Paid 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 








OTIS & CO. 
Established 1899 
Underwriters of Municipal 


and Corporation Securities 


Members New York and other 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 


DYER, HUDSON & CO. 


Successors te 
©. I. HUDSON & CO. 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. ’ 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 























G.H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HiIGH-GRADE INVESTMENTS 


Members of New Yerk & Bosten Stock Exchanges 






































} 
INVESTMENT SECURITIES | 
| 











Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


4 DENVER 
ostea COLORADO 


BOND DEPARTMENT 





COMPLETE 


SERVICE 





| 
| 
PRivaTE wine |}! 
} 








BON DS 
ADALENS COMMENTS 


67 West Monroe St. Chicego 
New York Philade!phia 


Milwaukee 
Boston San Francisco 


Minnespolis 








—--- 




















| Los Angeles ie; Redlands 

Hy 

' Pasadena Long Beach 
San Diego Riverside 


















WE SPECIALIZE IN 





——— 





of 
CONSERVATIVE 
CHARACTER 


tw - * 
i et — 


116 S. La Salle St., 


CHICAGO NEW YORK 


PW. CHAPMAN @CO.FAC;}, 


42 Cedar St., * 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCOUPORATED 
76 West Monroe Street « Chicago 


Dar 
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This publication is issued to replace our former “Electric 
Railway” Section. 

As the change in name implies, the new publication is much 
more comprehensive than the old, both in character and scope. 
The “Public Utility Compendium” is indeed all-embracing. It 
is now truly representative of the public utility field. It covers 
public utilities of every kind and description. Light and power 
companies are now represented, as well as the electric railways, 
and in addition we include water and gas companies and tele- 
graph, telephone, cable and radio corporations. Such of these 
latter as formerly appeared in our “Railway & Industrial Com- 
pendium” now find a place in the new publication. Very many 
others are given for the first time. 

In one particular the change has been forced upon us. 
The operation of the electric railways, urban and interurban, 
is now quite generally combined with the light and power busi- 
ness, and it is no longer possible to differentiate between the 
two. The development has grown out of the wonderful exten- 
sion in the use of electricity which is the distinctive feature of 
recent times. Many small undertakings began by furnishing 
electricity for the running of local trolley lines, and then, in 
order to promote economy of operation and be able to furnish 
electrical energy at reduced cost, entered the light and power 
business. The latter grew so fast that the electric railway has 
now become subordinate to the larger field of work. The next 
step was to unite the local units so that they might serve larger 
areas, and out'‘of these undertakings have grown in turn the 
big combinations which, by reason of their splendid achieve- 
ments in electrical development and in serving the advanced 
needs of man, are exciting the wonder and the admiration of 
the world. 

This is a progressive age and the application of electricity 
to the varied service of an ever-expanding population constitutes 
the foremost exponent of this progress. The field is an enormous 
one, the capital already invested in it of huge proportions and 
the capital still io be engaged for its growth and development 
of even greater magnitude. We shall hope to keep pace with 
the development and expansion, and make the “Public Utility 
Compendium” a serviceable medium for furnishing accurate and 
up-to-date statements regarding the companies whose resources 
and activities are being employed in the prosecution of the work 
which is of such inestimable benefit to the country. In the 
course of time also it ought to be possible to compile some general 
statistics to show the changes from year to year in the ceaseless 
flow in this great line of human endeavor. 









































PUBLIC UTILITIES 


DETAILED COMPANY REPORTS 





This is one of our six Sections or Supplements. 
publications, complete only as a whole. 


In using the series it is to be remembered that they are inter-dependent 
If utilized together, 


and with the fresh items of news the ‘“‘Chronicle’’ contains 


from week to week, the reader will at all times be able to keep fully informed regarding the operations, the finances and 


the income of the various companies included. 


A full Jndez showing where each company will be found is given in the closing pages of the book. 











Pusiic Utrmiry CoMPENDIUM 


This Public Utility Compendium, issued twice a year, towards the 
elose of April and October, is furnished withoul eztra charge to every 
annua! subscriber of the Commercial & Financial Chronicle. 


. | 
The Railway and Industrial Compendium. issued twice a yearon the | 


Jast Saturday of May and November, is also furnished witihoul ezira charye 
to every annua! Chronicle subscriber. 


The State and Municipal Compendium, issued semi-annually on the 


last Saturday of June and December, Is also furnished withuul ezira charye 
to every annual subscriber of the Chronicle. 


The Railway Earnings Section issued monthly, containing the sworn 
returns of earnings and expenses of the steam railways of the United States 
filed each month with the Inter-State Commerce Commission, is likewise 
furnished withoul eztra charge to every annual Chronicle subscriber. 


The Bank and Quotation Section, issued monthly, is also furnished 
withoul extra churye Ww every annual subscriber of the Chronicle. 


The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is likewise furnished without eztra churge to Chronicle subscribers 


Terms for the Chronicle, including the six supplements above named, 
are $10 per annum within Continental United States except Alaska: $11.50 
in Canada and $13.50 in other foreign countries, U. 8. Possessions and | 
Territories. 


File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
additional). File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—208 South La Salle Street, 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. O, 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York. 


BXPL 


NATIONS OF TERMS AND ABBREVIA- | 

TIONS USED. | 

The following is an explanation of the terms and | 

abbreviations used on succeeding pages in the pre- | 

sentation of the statements of the different com- | 
panies: 


“STOCK AND BONDS.”—Under these words are shown: 

“Stock.’—The amount of stock authorized immediately | 
follows the word “stock,” and against this is the par value | 
of single shares. For example, “Stock, $500,000 ($100),” | 
means stock, total issue authorized by charter or by Act of | 
Legislature, $500,000, divided into shares of $100 each; | 
“f. p.” following the amount given as outstanding means 
“full paid.” 

“Pref.” means “preferred stock.” “Pref. 6% cum.” means 
preferred stock entitled to dividends of 6% per annum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before the 
common stock receives anything. “Pref. 6% mnoncum.” 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year or not declared, no 
claim on the earnings of subsequent years exists for such 
year’s dividend. “Div.” means dividend. The last dividend 
paid is shown under the column headed “Maturity.” 

“Bonds.”—“Mort.” “mtge.” or “M.” means mortgage. 
“Consol.” or “con. M” means consolidated mortgage. 

“Gen. M.” means general mortgage. “Ref. M.” means re- 
funding mortgage. “Coll. tr.” means collateral trust. The 
amount next following is the total authorized amount that 
ean be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word “gold” is usually spelled out, but in some instances 
is contracted to “g.,” while “cur.” means currency. 

“Cony.” means convertible into some other form of secu- 
rity. “S. f.” means sinking fund. “c.” means coupon; “c*” 
means coupon but may be registered as to principal; “r” 
means fully registered (no coupons) ; “r*” means registered, 
convertible into coupon bonds; “c*&r*” means registerable in 


| taxes Shall be met by the recipient of the income. 


| reverse; and “c*&r” means that registered certificates with 
|} out coupons as well as coupon bonds are outstanding 
| “($100, &c)” signifies that denominations are $100 and 
‘larger. The letters “p. m.” mean per mile, thus $15,000 p, m. 
| means that the issue of bonds is restricted to $15,000 for 
each mile of track. “Guar.” means guaranteed, and “guar. 
p. & i. (end.)” means guaranteed as to principal and interest, 
the guaranty being endorsed on each bond. “Ked.” means 
redeemable, “Trus.” or “tr.”’ means trustee of the mortgage. 

TAX EXEMPTION.—Where there is a provision in bond 
| or mortgage which would seem to make the interest free 


| from the Federal income tax, we indicate the fact in black- 


letters 
the 


faced 


1926, 


tf meaning tax-free. 

Revenue Acts of 1924, 1921 and 1918, 
that only income tax shall be 
deducted at the source and that all further Federal income 
Where 
there is no tax covenant we insert the letters ntf, meaning 
not tax free. tff means free from normal Federal income 


The Revenue Act of 


like 


provides, 2% 


however, 


| tax up to 4%, though, as already stated, the law allows a 


deduction of no more than 2%. Where we have no knowl- 


edge other than that the company has assumed or is paying 


| the tax, we insert the letters cpt, which means that company 


pays tar, at least for the present, Only very general differ- 
entiations like this are possible. Tax exemption features of 
mortgages are so varied and diverse that more definite in- 
formation is out of the question. 


“DATE.”’—The date of issue on the face of the bonds ts 
indicated under the word “Date.” 


“INTEREST.”—Under this heading is given the rate per 


| cent yearly of the interest payable on the bonds or (if guar- 


anteed) of the dividend payable on the stock; also the 
months when the interest or dividend is payable; thus 
“6 J-J" means 6% per annum payable January and July. 
Correspondingly“F-A” is used to mean February and August; 
“M-S” means March and September, and so on; while “Q-J” 
means quarterly beginning in January, and “Q-F”’’ quarterly 
beginning in February. (The day when the interest pay- 
ment is due can generally be determined by noticing when 
the loans mature, the day of the month there given being in 
most cases the same as for one of the interest dates.) “S.-a.” 
means semi-annual. 


“ROAD.”—The word “track” means in street railway par- 
lance all tracks, whether main line, siding, switch or second 
track. “Rails are 80-lb. girder” means that each rail weighs 
80 pounds to the yard. “k.w.” means kilowatts, and “h.p.” 
means horsepower. “k.v.a.” means kilo-volt-amperes, 
“P-A-Y-E cars” means pay-as-you-enter or prepayment cars. 
“Exts., add’ns and impts.” means extensions, additions and 


improvements, “Auth.” means authority or authorized. 
“Oth. inc.” means other income. “Cal year” means calendar 
year. 


REFERENCES TO “CHRONICLE.”—This Compendium 
or supplement is expressly intended for use in connection 
with the investment news and official reports published 
from week to week in the “Chronicle.” Frequent reference 


is therefore made to the volume and page of the “Chronicle” 
as (V. 119, p. 000), where fuller information may be found. 
Following also each statement is given a reference to the 
latest news item in the “Chronicle” respecting the company. 
As every such item contains a reference to the last preceding 





either form and convertible from registered to coupon or the 


item, the reader can run back at pleasure. Annual reports 
are in black-faced figures. 
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Many bankers and dealers in investment 
) securities admit that our regular quarterly 
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, 7 The scope of our activities in the urilisted 
market and the character and extent of our 
Quotation Booklet Sent to organization and facilities enable us to render 
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E extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


Electric Bond and 
Share Company 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$80,000 ,0O0 


71 Broadway New York 























THE 


BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 


SPECIALIZE ON TRACTION, TRAFFIC, EQUIPMENT 
AND POWER PROBLEMS—IMPROVED OPERATIONS 
INCREASED EARNINGS—CO-ORDINATION OF LOCAL 
TRANSPORTATION FACILITIES— ROUTING—SCHED- 
ULING — MANAGEMENT — APPRAISALS — FINANCIAL 
AND OPERATING INVESTIGATIONS AND REPORTS 


52 Vanderbilt Avenue New York 
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Public Utility Securities 
that appeal to 
Investors Everywhere 





IIe earning power of a public utility property depends, primarily, 

on the nature and extent of the territory served, on the operating 
efficiency of plant and equipment, and on the personnel of managing 
officials. There are, however, in making a choice of such securities, 
further factors to be considered. For example: 


Was the plant designed and built earning power? Did they provide 
by engineers having an exhaus- adequately for future expansion? 
tive knowledge, based on long Does the management maintain 


the properties at a high standard 
of efficiency and provide amply 
for depreciation? Has the com- 
pany the goodwill of consumers 
throughout the territory served? 


experience, of the best type of 
equipment for the particular lo- 


cality? Was it constructed of the 
highest grade materials and by 


the most approved methods? Is it conservatively capitalized, 
Were its designers qualified to and has it the benefit of strong 
make dependable estimates of its financial afhliations? 


When the answer to all these questions is in the affirmative, the 
security issues will appeal to conservative investors everywhere. 


The experience of Stone & Webster during the last 35 years includes 
the planning, construction, installation and financing of prominent 
public utilities throughout the United States. Power stations aggre 
gating 2,500,000 horsepower have been constructed by their organiza- 
tion. Sixty separate companies under their executive management 
spend over $100,000,000 yearly for construction, maintenance and 
operation. Public utility and other properties examined and appraised 
by them represent a total valuation of nearly $6,000,000,000. 


The variety of conservative public utility bonds and stocks offered 
by the Securities Department of Stone & Webster enables investors 
to make selections exactly suited to their requirements. 


We shall be pleased to make you suggestions for the conservative 
investment of your junds, either in person or by correspondence. 


Bd al cat a 
STONE & WEBSTER 














INCORPORATED 
NEW YORK BOSTON ‘CHICAGO 


120 Broadway 147 Milk Street First Nat'l Bank Bldg. 
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Telephone & Telegraph Cos. 


UNITED STATES AND FOREIGN 
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AMERICAN TELEPHONE & TELEGRAPH CO. 


ORGANIZATION —Owns a large interest, generally a majority interest, 
in the Pita sink of the leading faeul cos. operating under the Bell patents 


in the U 107, p. 2100, V p. 1554); also owns the systemof long 
distance tele phone lines by which ‘they are united. Pupin patents, V. 72, p. 
677: V. 76. p. 332. 596: V. 77, p. 39: V. 92, p. 796, 1312. The major. op- 


erating companies, greatly reduced in number of late years by consolidation, 


have had their shares largely exchanged for stock of Am. T.& T.Co. V.97, 
p 446. 
Security Holdings, &c., Dec. 31 1925. 
Per Cent 
Par Value of Total 

Stocks of Associnted Companies— of Holdings. Oulstanding. 
New England Telephone & Telegraph Co__._._.- $65.819.000 59.68 
Bouthern New Encland Telephone Co... .....-.- § 002.4300 33.34 
New York Tel ‘phone J SRE Sari ae 204.692.0000 109.00 
Bell Tels “phone Co. of Pennsylvania eee 8.000.000 109 00 
Chesapeake & Potomac Telephone Co. (N. Y.) 13,.000.000 100.00 
Chesapeake & Potomac Telephone Co. of Balt. City 17,174,300 100.00 
Chesapeake & Potomac Telephone Co, of Virginia, 9.000.000 100.00 
Chesapeake & Potomac T lephone C o. of W. Va. 10.500,000 100.00 
Southern weet te wne & Teleyraph Co.......-. 45.000 .000 100 00 
Cumberland Telephone & Telezr rap >) re 29 RUS OOD (a)65.42 
Ohio Bell Telept ne Co = eae 44.998. 800 94.99 
Ohio Bell Telephone Co. (preferred) eeee--ee 15.499.400 51.91 
Cincinnati & Suburban Bell Telephone Co. (b)_-. 5.445.800 29 71 
Michigan Bell Telephone Co....... 22. ee ee 49 992 607 990. 98 
Indiana Bell Tel > ee eee a -- 26.999.100 99.99 

OS tes dL, eee eee ae 21 .000.000 100 00 
Illinois Bell Telephone Co_- RS op ES aes 79.165.000 GS 46 
Northwestern Bell Telephone Co... 22... ee 65 .000.000 190.00 
Bouthwestern Bell Telephome Co___..-_- -- eee 75.000 000 109.00 
Mountain States Telephone & Telegraph Co... .- 27.990 .000 72.82 
Pacific Telephone & Telegraph Co_. secescos GO.LOeuwn &S.75 
Pacific Telephone & Telesraph Co. (preferred)... 64,042,700 78.10 

Stocks of Other Companies (Affiliated)— 
Bell Telephone Laboratories, Inc__............-- $50.000 (c*50.00 
Bell Telephone Securities Co_..........2.2-. 1.099.000 100.00 
Bell Telephone Co. of Canada___________-_. ---- 109.624.8000 32.09 
cepiral Daion Teonhene Ce... «sccacsevcacweces 2.999.800 99 99 
Cuban American Telephone & Telegraph Co-_- 540.000 60.00 
Cuban American Tele phone, & Tclegsraph Co. (pre f) 540 000 50 00 
Weatern Electric Co., lnc. (no par)........-..-- 737 621 OS 44 
INI’ 0 i ss et Baie earalmie 2.100.000 70.00 
EO ee ae Sees ‘ 1,300,000 109.00 


Face Value 
of Holdings. 
$1 789 500 

5,000,000 


Bonds— 
Associated companies _ 
Other companies— Kansas Cit 


y Telephone ¢ Yo. bY , i anma 


Demand Nites and Net ‘anséee -- 
NN FEEL PIE ET eR ee $232.671,521 
Other com panies Bell Telephone Laboratories, Inc._..__._-- 1.590.000 


Bell Tels phone Securities Co 
Central Union Telephone Co 399,700 
nt Pees Ca - <- d gacthadawenneetionnewhiednes 12.047 ,604 


(a) Does not include 34.57% owned by Southern Bell Telephone & 
Telegraph Co., an Associated company. Par $50 (c) Remaining 50% 
owned by Western klectric Co., Ine (d) Number of shares 

Also owns over °8°% of the common stock of Western Electric ¢ 
New York, manufacturer of electric and telephone supplies 
company seld in 1925 all of its interests in foreign companies 
Canada, to International Telephone & Telegraph Co. See 
company. V. 109, p. 478 Automatic switchboards, extension of boll 
cable system, and Rey West-Havana telephone cables. See V. 110, 

. 979. In Mar. 1920 formed the 205 Broadway Corp. as a bolding co. 

handle the real estate of the A. T. & T. Co. 

In Sept. 1421 organized the Bell Telephone Securities Co. V.113, p. 1254. 

The company also operates a radio broadcasting station in New York City. 

In Sept. 1925 the largest telephone cable in the world, 861 miles, was put 
into service between New York and Chicago. The construction work 
required 7 years and the total! cost amounted to about $25,000,000. This 
cable is only a part of a comprehensive cable system which in a few years 
will link many of the important centres east of the Missouri ane north of 
the Ohio and Potomac rivers. For further details, see V. 121, p. 975, 1787. 


BELL SYSTEM.—On Dec. 31 1925 there were 16,720,224 telephones 
connected with the Bell System, which owned 12.035.224 and connected with 
4.685.000 owned by connecting compantes and rural! associations. 6.017 
central offices, 385.064 miles of pole lines; total exchange wire 49.840.840 
miles, of which 28.425.392 miles in underground cable, 9.462.214 miles in 
aerial cable and 1.953.245 miles open wire. ‘Total toll wire 5.652.700 miles 
(2.057.196 in underground cable, 1,209,332 in aerial cable and 2.466.172 
open wire). Grand total of all wires 45.473,540 miles Averauve daily 
telephone conversations during 1925 48,.800.470 of which 2.098.163 tu 
conversations. Number of employees 294.095 The capital oblizations 
in the hands of the public Dec. 31 1925 were $2,034,955,.085. See annual 
report in V. 122, p. 1470. 


3,200,000 


»., Inc., 
This latter 
except in 
this latter 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1 ,.590.000,000 ($109).. .22. 0 fue eee $923.055,70UMar'262%% 
Cap stk subscrip under employ figs : 

| eee eee ea aT ee weewwmne 
Ceeiorel trust ange $1,000)| 1899 4¢J-J 75,000,000 July 1 1929 

gold _- _.¢*ntf/Old Colony Trust Co., Boston, trustee 
Bonds (no longer convertible: 1906 42M-8S 2.559,000 Mar 1 1936 

($1,000, &c ) ze tfe*xr*/Old Colony Trust Co., Boston, trustee 
Bonds no longer convertible 1913 4%M-8S 1.899.400 Mar 1 1933 

&c.) . ntf;) Olid Colony Trust Co., Buston, trustee 
Sinking fund collateral trust| 1916 5J-D 72,431,900 Dee | 1946 

bonds ($100 &ce) _- _.gold/Old Colony Trust Co., Boston, trustee. 
Sinking fund debenture bonds 423 654% «M-N 98,175.700 Nov 1 1943 

($100 &ec) gold e*ntf(Bankers Trust Co.. New York, trustee 


Sinking fund debenture bonds/ 1925 5 J-J 124.148 ,6/ 1) Jan 1 1960 
($100, &c, c*; $1,000, &c,r* i‘ Jentral Union Trust t o., N. Y., trustee. 
ea 

West T T Co coll tr bonds{ 1902 5¢e J-J 9,969,000 Jan 1 1932 
(assum ed)$ $10,000 .000($500/ Interest at Old Colony Trust Co., Boston, 
&c) gold_--. e*ntf| trustee. 


Stock.—The authorized capital stock was increased on April 1 1920 
from $500.000.000 to $750.000,000, on March 28 1923 to $1,.000,000,000, 
and to $1. As to convertible bonds of 1906 
and 1913, see below, and V. V.92, p. 47, 166, 231, 798, 1192. 


500,006,000 on April 1 1925. 
101, p. 1630. 





In May 1924 offered to stockholders of record June 10 1924 additional stock 
for subscription at par ($100) in the proportion of one share for each five 
shares then held. ’ayments for the new stock were spread over a period of 
eight months, from Aug. 1 1924 to Apr. 1 1925. Compare V. 118, p. 2575. 


Collateral Trust Mortgage of 1899 is secured by collateral shown below 
(compare V. 92, p. 397). On additional collateral further bonds may 
be issued to an amount not exceeding 75% of the estimated value of collat- 
eral; and the issue at any time outstanding must not exceed the amount of 
the company’s capital stock then paid up. Int payable in New York, 
Boston, London and Amsterdam. V. 69, p. 1195 }209: Vv. 70, p. 40; 
V. 8&5, p. 1398; V. 80, p. 999, 1113: V. 92, p. 190, 397: V. 93, p. 347. 

These bonds are a direct obligation of the company Af secured by de- 
posit with trustees of the following stocks and bonds of associated cos., par 
$121 .913,000 (est. value, $118,328 .052: V. 105. p. 1710. V. 97, p. 446), viz.: 

Shares—Collateral Feb. 28 1926 for Coll. Trust 4s of 1899. Par Value, 
310,130 INinois Bell Telephone Co 2scscsonstel lean 


255 (MM) Mountain States Telephone & Telegraph ON cccuaks 25,800,000 
25 0A Southera Tall Tel. & Tel. Cé.cccaccecccsnsccactie 25,000 900 
400. 000 Michigan Bell Tel. Co Pe SEE FS 40,000,000 
yer Home Long Distance Tel. Co. (San Francisco) 5% 
I ND: I cents be ce ik etn Se a ee 100,000 
The 4s of 1906 ($150,000,000 original issue) are a direct obligation 
| of the company but not secured by mortgage They have been sub- 
ect to call since March 1 1914 at 195 and were convertible into stock from 
M arch 1 1999 to Mareh 1 1918 See V2, p. 394, 571, 699; V. 8&3, p. 438; 
84, p. 105, 160, 273, 933, 1369 1489: V 86, p. 171, 1411; V. 87, p. 1013, 
L481, 1545, 1696: V. 88, p. 453. 508, 568. 627: V. 93. p. 47, 231 Outstand- 


inw issue was reduced from $150 nn0 000 to $2,589,000 by conversion into 


stock Int. payablein N. Y., Boston and Amsterdam V. 101, p. 1630, 
The 20-year 444% bonds of 191% Were convertible (a) into stock at 

120 Mar 11915, to Mar. 11925, or ()) into an equal amount of stock upon 

payment of $20 per share They are redeemable at Sept. 11925 and there- 


ifter at par Amount 
$1.899.400 Feb 28 1926 Int 
V. 96. p. 204, 364, 792; V. 100, p. 644, 

The (closed) $80,000,000 5% 30- 


out reduced by conversion from $67,000,000 to 
pavable in N.Y... Boston and Amsterdam, 


1630; V. 120. p. 1087 
year sinking fund collateral trust bonds of 


1916 have a sinking fund of 1% per annum and are redeemable at 105 an 
int. Int. payable in New York and Boston. See V. 103, p. 1982, 2081, 
2157, 2444: V. 105, p. 1710 


Security for 5% Collateral Trust Bonds of 1916 as of Feb. 28 1926. 


3,620,000 stock of New . ngland Tel. & Tel. Co. (V. 103, p. 498). 
4100-000 com. stock of N. ¥. Tel Co. (V. 103 p. 1122: V. 102, p. 708) 

5.020.000 stock of Southern Bell Tel. & Tel. Co. (V. 102, p. 1986). 
500 000 stock of Northwestern Bell Tel. Co. , 

590,100 pref stock of Pacific Tel. & Tel. Co. (V. 102, p. 1883). 
1,000,000 bonds Home Long Dist. Tel. Co. of San Fran. 5%, due 1932. 


The debenture bonds of 1923 are red. all or part at 110 and Int. ou any 
int. date prior to May 1 1941; thereafter at 100 and int. A sinking fund 
of $1,000,000 annually ts to be set aside in semi-ann. installments beginni 
May |! 1924, such fund to be used in purchasing debentures of this inate 
obtainable at not exceeding 105% and tut... otherwise to be used for capita 
expenditures. Int. payable in N. Y. or Boston, 


compare V. 117, p. 2112 


> 


$ 


oa 


—- 


For security, &c., 


The dehenture bonds of 1925 are red. all or In part at 110 & Int. on any int 
date on or prior tu July 1 1956; thereafter at 100% & int A sinking fund 
of $1,250,000 annually is to be set aside in equal semi-ann. Installments 
bewinnaing July 1 1925, such fund to be used in purchasing debentures of 


this issue if obtainable at not exceeding 1024 & int.; otherwise, to be used 
for capital expenditures. Int. payable in NY. or Boston. In Jan, 1925 
$125 000.000 5% debentures were sold by J. VP. Morgan & Co., Kuhn, 


Lovwb & Co., 
5.30% 1 
V.120.p 
Western Telep. & Teleg. Co. coll. tr. bonds of 1902 were assumed in Sept. 
1912 and will, on application to trustee, be endorsed with the azreement 
to pay prin andint. Their collateral consists of (stock) $3,900,000 Cin, & 
Sub. Bell Tel. Co., $1,700,000 Mountain States Tel. & Tel. Co., $8,070,600 
com.) Wisconsin Tel. Co.; (bonds) $200,000 Home Long Dist. Tel. Co 
of 8S. F. 5s, due 1932. 
Diridends.—July 1900 to 
April 1921. 8% p. a. (Q.- 


Kidder, Peabody & Co.. &c., 
120, p. 207. 


2547. 


&c., at ¥5 & int., to yield over 
Listed on N. Y. and Boston Stock Exchanges 


July 1996, tne. 
Since July 192 


7%% p. a. Oct. 1906 to 
1 paid (or declared) 24% 











quar., increasing the annual rate to9%. V. 112, p. 2196. 

REPORT.—For calendar i 

192 1924. 9123. 1922. 

Dividends received. ___. $75 305 ‘527 $93.559.326 $54.078 663 $44 .972.929 
Telep. oper. rev..._... 86.534.624 75.513,106 71.840.735 65,324,890 
Int. & other rev. from 

associated Cos....... 18,.528.762 15.010.404 13,371,563 12,509,901 

a er a $180 .458.913$154 082 836$139.290.961$122 807 .720 
NANA ao xcdhe ded 51,422.579 46.463.473 43.901.043 41,139,280 

Net _carnings : _$129.036 3348107 619.363 $95 389.918 $81.668,440 
eae 21 .631.288 16 57 3 N41 13.697.737 15.448,012 
Divid e sada = 81.044.426 70.918.227 63.274.388 52.971.252 

££ 


3.000.000 5.000 ,000 


Carried to reserves. 6.000 .000 3.000.000 


20.360.620 $17 
Earnings 32 Months Ended Ularch 
On Oct. 12 1925 the I1.-S. C. 

the Ind. Bell Tel. Co 

Co. V. 121. p. 2036. 
OFFIC 

a 


sloom E. 8 


128.094 $15 417.793 $8, 199,176 


31 1926, see V. 122, p. 2188. 
Commission approved the acquisition by 
of the properties of the Pouisville liome Telephone 


Carried to surplus 


ERS.—Chairman, H. B. Thayer: Pres., Walter S. Gifford; V.-Ps., 
Guernsey. John J. Carty, FE. K. Hall, Bancroft Gherardi, Edgar 8S. 

Wilson, C. M. Bracelen, F. B. Jewett, D. F. Houston, 
tobert W. Devonshire and Thomas D. Bowen; Sec., A. A. Marsters; 
Treas., H. Biair-Smith; Compt., C. A. Heiss. 


_ DIRECTORS.—Jas.S. Alexander, Arthur Lyman, H.R Thayer, Edwin 


Greene, George F. ou" Henry 8S. Howe, Chas. E. Hubbard, John I. 
Waterbury, Eugene V. Thayer, William A. Gaston, Charles F. Adams, 
G. P. Gardner, Philip p -oB dao 4 W. Cameron Forbes, David F. Houston, 
Walter S. Gifford. George F. Baker Jr., Daniel Willard, Chas. * Choate, 
Jr. Offices. 195 Broadway, N. Y.. and 125 Milk St., Boston.- 120, P- 
207. 327. 451. 954, 1087, 1196, 1200, 1217, 1455, 1745, 1880, 2000. 2547. 
2682, 3063: V. 121, 322. 456. 583. 704, 837, 975, 1226, 1787, 1900; V. 122 
p. 478, 1301, 1453, 1470, 2037 2188. 
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BELL TELEPHONE CO. OF PENNSYLVANIA (THE). 
Controlled by American Telephone & Telegraph Co. 


ORGANIZATION .—Organized in 1879 as the Bell Telephone Co. of 
Vhiladelphia Name changed to present title in 1907. Owns the entire 
capital stock of the Diamond State Telephone Co. and the Lehigh Tele- 
phone Co In 1923 acquired the properties of the Pittsburgh & Alleg- 
heny Tel. Co. and the Chartiers ae elephone Co. On Dec. 22 1924 the 

S. ©. Comm, auth. the co. to acquire certain properties of the Lehigh 
Telephone Co. and the Lehign co. to acquire certain properties of the 
Bell co. and also auth. the Bell co. to acquire contro! of the Lehigh Tel. 
Co. by purchase of capital stock V. 120, p. 227. ¥urchased the Tri- 
State Telephone Co. in July 1925 ¥. i211, p. 72. 1787 About plan to 
sell Erie, Pa., properties to Mutual Tel. Co., see V. 121. p. $37 Acquired 
in Sept. 1925 the properties of the Beaver County Telephone Co. and of the 
Penn State Telephone Co V. 121. p. 1787 in Dec. 1925 acquired cer 
tain properties from and sold ce rt ain properties to the People's ‘Telephone 
Corp., operating in Butler, Venanzo, Arn.strong and Clarion conties, Pa. 


For particulars, see V. 121, p. 2873 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system of exchange and toll lines located in Pennsy! 
vania, reaching every part of the State and connecting directly or indirectly 
for the interchaoye of traffic with all the other comps anies of the Bell Sye 
tem throughout the U. 8S. and Canada On June 30 1925 co. owned and 
operated 911,448 telephone stations, of which 478.655 were in the metro 
politan centres of Philadelphia and of Pittsburgh 

STOCK AND BONDS.— _ Date. Interest. 


Outstanding. Maturity. 
Common $90,000,000 


x%&0 000 000 Mar 262 


Pref $20,000,000654°% cum_-- ___- 64% $2).090.000 Apr ‘26 1% 
Ist & ref mortgage series “'B"| 1923 5¢ J-J 5.000,000 Jan 1 1948 
($100. &c) a________c*&r*/Int. at me ike rs ‘Trust Co., N. Y., Trustee 
Ser © ($1,000. $500. $100 c*) 1925 4 19.965.000 Oct 1 1960 
& $1,000, $5,000, $10,000 r Int at Ban hers ‘Trus tCo.,N.Y., Trustee. — 
Cent Dist Tel Ist mtge (ass’d)! 1913 5 J-D 9,339,500 Dec 1 1943 
$25,000,000 ($500, &c) zg c* Fidelity Title & Tr. Co., Pittsb., trustee 
Pitts & A Tel Ist mtge (guar! 1899 5veJI-D 1,400,000 Dee 1 1949 
p & i), $1,500,000 ($1,006): Maryland Trust Co., Baltimore, trustee. 

| ee ees c*| 

Co. guarantees: 

Lehigh Tel Co. Ist & ref. ser. A he 2,695,900 July 1 1949 
x All owned by Amer. Tel. & Tel. Co 
Bonds.—The first & ref. mtge covers as a first lien the entire physical 


property of the company in Pennsylvania 


subject on ly to closed mortgarces 
on portions of such ty rty 


securing $10,739,500 underlying bonds. Addi 
tional bonds may issued for refend ing purposes and for 95% of new 
construction, &c., provided the total bonded debt then outstar idiing does 
not exceed the then amount of fully paid capital stock outstanding plus 


the unappropriated surplus, and provided that (except for refunding) the 
net earnings after taxes available for interest charges during 12 out of 
14 months preceding have not been Jess than 1% total bond interest (incl. 


on bonds to be issued) additional bonds may be issued in different series 


and with such interest rates, maturity dates (between 1945 and 2020), as 
directors may determine Ser. B bondsare red.as a — only on and after 
Jan. 1 1944 at 100 and int. Free from Penna. State tax . 116. p. 180. 
Series “‘C'’ bonds are red. whole, not part, on orafter Oct. 1 1957 upon 
60 days notice at 110 and int. Not red. before Oct. 1 1957. Listed on 
the N. Y. and Phila. Stock Exchanges V. 121, p. 1459 In Sept. 1925 
J. P. Morgan & e- 4 Loeb & Co., &c., &c., sold $50,000,000 at 


par and interest. }22, 1167, 
The Central District Tel. tsi a. 7s 
of the amount of bonds issued. 
burgh and New York. 
Pittsburgh & Allegheny Tel. Co. 1st Mige. 
in Pittsburgh and Baltimore. Closed mortgage 
Dividends.—On Com. from 1918 to 1920 at the rate of 6% 
Since 1921 paid 8% per annum. 
REPORT. 


1307. 

5s have a sinking fund of 4% per annum 
Are red. at 105. Idt. payable in Pitts 
Closed mortgace 


5s are red.’at 105. Int. payable 
per annum. 


For calendar y ars 


Calendar Years 1925 1924 1923 1922. 
Telephone oper. rev $50,630 300 $46,531,023 $41,145,358 $37,223,878 
Oper .exp.,maint.& depr. 36,563,079 35, 437.310 32,352,776 27,764,437 
Taxes & uncoliectibles 2.449, 250 ] 642.486 1.424.407 1,759,606 

Operating income $11.617,871 $9,451,226 $7,368,175 $7 699, 835 
Non-operating rev. (net) 1.987.505 1 671,990 1 609 892 1,272,207 


Gross income $13,605,376 $11,123,217 $8,978,067 $8,972.042 
Interest charges, &c 5,318,417 4,602,101 3,704,396 2.896 ,604 
Preferred dividends. . »282 341 l 035, 949 
Dividends paid ($8) 6,400 000 5,200 000 4,800,000 4,800,000 

Balance, surplus. $604 619 $285,167 $473,671 $1,275,438 

OFFICERS.—Pres., L. H. Kinnard: V.-Pres. & Gen. Mezgr.. C. I. 
Barnard; V.-Ps., P. C. Staples and H. R. Roney; Sec., J. Heron Crosman 
Jr.; Treas., C. L. Ritchie. Office, Philadelphia, Pa.—vV. 120, p. 84, 327, 
581, 954, 2399; V. 121, p. 72. 704, 837, 1226, 1459. 1787, 2270, 2873; V. 122, 
p. 212, 607, 1167, 1307, 1607, 1916 





(THE) CHESAPEAKE & POTOMAC TELEPHONE CO. 


ORGANIZATION. —Incorp. in N. Y¥. July _2 1883, succeeding the 


National C apital Telephone Co. of Washington, D. C., and the Telephone 
Exchange Co. of Baltimore, Md. 


Company is one of four companies constituting the so-called Chesapeake 


and Potomac Group, the others being the Chesapeake and Potomac Tele- 
phone Co. of Baltimore City, the Chesapeake and Potomac Telephone Co. 
of Virginia and the Chesapeake and Potomac Tele phone Co. of West 


Virginia. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates in the district of Columbia Stations Dec. 31 1925, 126,501 (not 


including 1.476 service and private ‘line stations). Rates and valuation, 
- 111, p. 899. 


STOCK AND BONDS— Date. Interest. uti tstandi 

om $15,000. 000 moomoo 4021 1808 RI 3 3.000. 000° crests 
onsolida mortgage -\ 1899 5 J-J 4 141,000 July 1 1929 
500,000 ($1,000).....-. c*} Int. at Am. Sec. & Tr. Co., Wash.,D.C., tr 


x All owned by the American Tel. & Tel. Co. 


Bonds .—Red. at 103 and int. on any int. date upon 3 weeks’ tice. 
Sinking fund 2% annually of outstanding bonds. $359,000 retired by eis. 

EARNINGS.—For calendar years: 

12 Months Ended Dec. 


31— 1925. 1924. 1923. 

Gross revenues. ...._._- ee $6,481,151 $6,294,903 $6,007,484 
Op(r. expenses, taxes, &c 4.940.202 1.871.093 4.638 933 
Net earnings... - 1,540,949 1,423,810 1 368 551 
Interest, rents, &c__..___. 96.343 96,485 82.233 
Dividends (8% ) 1,040,000 1,040,000 1,040,000 
Other mere. ) toi net income 150,000 107,049 

Balance from surplus._____________ 254,606 180.276 246,318 


OFFICERS .—Pres., E. Berry; V.-P. & Gen. Mgr., Burdett Stryker: 


Vv (“2 & root, See Aes Philip 0.0 ottin: V.-P., John C. Koons; V.-P., Samuel 
: *orter; Treas., Thos. B. Clarkson. Office, 7: 
i3ih ¢ St., N. W.. w ashington, D. C.—V. 120, p. 85; V. 122, p. nee. _ 





(THE) CHES. & POTOMAC TELEPH. CO. OF VA. 


ORGANIZATION .—Incorp. in Va. in 1905 as Southern Bell Telephone 
and Telegraph Co. of Virginia. Name changed t 
tomac Telephone Co. of Virginia in 1912. . a oo 


— OF OPERATIQGNS AND CHARACTER OF BUSINESS.— 


ates in State of Virginia. Stations Dec. 31 1925, ( 
& ,623 service, connecting, &c.). pe SER SS eet tae. 
STOCK AND BONDS— Date. Interest, Outstand 
Stock $10,000,000 ($100)_-.-. -...  L___. x$9, 000 000 —a 
Ist mtge $5,000,000 ($100 &e){ 1913 5e M-N 4.510.800 May 1 1943 
Pinckcaccecanesaswes c*(Int. at State & % ity Bk & Trust Co., Rich- 


mene. ¥ a., trustee 
x All owned by Amer. Tel. & Tel. 





Bonds .—Red'ble as a whole, on or after Nov. 1 1918 at 103. 
fund, % of 1% semi- annually beginning May she viata 
through sink fd. V. 98, p. 765. 915; V. 100, p. 558 


EARNING S.—For 12 months ended es 31: 


Sinking 
$489,200 retired 


Calendar Years 925. 1924. 1923. 
Telephone operating revenues___---- $5 437 752 $5,165,514 $4,962,931 
Telephone operating expenses. _-_-_--- 4,083 ,352 3,587 ,328 3,397,101 
U ncollectible operating revenues 11,192 14,285 20,848 
Taxes assignable to operations 476,931 476,455 $35,160 

Operating income... _ .-_- _ $966.277 $1,087,447 $1 109, 827 
Net non-operating income_ - - -- 30,032 30,154 18, 500 
Total gross income - isi ncaa $996 309 $1. 117 601 $1,128, 32 7 
Rent and misce!l]. deductions ee 151.215 129,003 116, 182 
Interest __ = ates 401,020 319,824 325,582 
Dividends. - 540,000 675,000 591,822 


Palance- de ($95,926 def$6, 22 sur$94,741 


OFFICERS.—Pres., Albert E. Berry; V.-P. & Gen. Mer. Burdett 
Stryker; V.-P. & Gen. Aud., Philip O. Coffin: V.-P., John C. Koons 
V. -P., Samuel M. Greer; Sec., D. S. Porter: Treas., Thos. B. Clarkson. 
Office, 725 13th St., N. Ww. Ww ashington, D. C.—V. 119, p. 1629: V. 
120, p. 1585; V. 122, 1916. 

—__—__—»»> 2 





SUMBERLAND TELEPH. & TELEGRAPH CO., INC. 


Controlled by American Telephone & Telegraph Co. 


ORGANIZATION .—Incorp. in Kentucky in 1883. Southern Bell Tele- 
phone & peoeragn o.and American Telephone & Telegraph C 0. own about 


99% of stock ’.95, p. 684. Acauisition of additional properties author- 
ized. V.119. p. 1175 See also V. 120, p. 1201: V. 122, p. 1025, 1454. 
Purchase of Shreveport Home Telephone Co. contracted in Sept. 1925, see 
Vv. 122, p. 1761. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates under perpetual and exclusive license from American Telephone & 
Telegraph Co. through the entire States of Mississippi and Louisiana, 
Tennessee and Kentucky. Total telephone stations owned as of Dec. 31 
1925, 402.001: connecting subsidiary stations. 155.420: total, 557,421 


Loo 
Stock Increase During 1925 100.000 additional shares of capital stock 


were issued and sold at par to stockholders of record. V. 122, p. 1454. 
STOCK poly BONDS— Date. Interest. 4-9 fs Maturity. 
‘apital stk $35,000,000 ($100) 34.999 900 

and $12 100,500 by Southern Bell T. & T. 

First & gen mtge $15,000,000| 1912 5 J-J $34,969,000 Jan 1 1937 

($500 &c) ...... ...c%r*.tfjInt. at irving Bank-Col. Tr.Co., N. Y.,trus. 


Memphis Tel & Tel Ist M (en-| 1906 > J-J 358,300 1936 
dorsed prin & int) ($1008) /Int. at Union & Plant. B. & Tr.Co.,Memphb. 

Memphis L D Tel Ist M (en 1904 5 J-J 21,000 1934 
dorsed prin & int) ($100,&c.)Int. at Union . Plant. ° a Tr.Co., Memph 

Louisville Home Tel collateral{ 1910 5 Q-J 330 1933 
oo > eee Int. at U. 8S. Trust jo i Ky. 


Bonds .—After cancellation of $12,000,000 of the $15,000,000 5s of 1912, 
the remainder may be called as a whole at 105 and int. on & weeks’ notice. 
The greater part of the issue was acquired by Amer. Tel. & Tel. Co. and 
by it changed for Cumberland stock, which has been canceled. V. 93, Pp. 
1467; V. 94, p. 210, 354. 


Divs .- a0. "01. 02-07. “O8. '09-'12. ‘13. °14-"20." 21. °22. °23. °24-25. 
Cash(%){ 6% 6% 7 yrly. 7% 8S yrly. 7 6yrly. --. 2 6% 7 
Also 2% in stock of American Tel. & Tel. Co. Sept. 15 1909. 
REPORT.—Report for c - aaae years 
Calendar Years G2 1924. 1923. 1922. 
Tel. operating revenue_$21 590 392 2 $18.696.111 $16.455.638 $15,650,433 
Net oper. inc. after taxes $4,115.631 $3,694.291 $2,808,033 $2,221,994 
Non-operating revenue 158 619 138,144 52.918 82,261 
Gross income $4,274 250 $3 .832.435 2.860.950 $2,304,255 
Interest, rent, &c___- 1,544.07 1.388.363 1.539.055 1,537, 129 
Net income_ - .. $2.730.180 $2,444,072 $1.321.895 $767, 126 
Other appropriations 300 000 178.000 nénnae 
Credits to surplus (net Cr .377 995 
Sinking fund, &c___- 411,000 
Dividends wa 2.274.993 1.749.993 1,078,125 345,000 
Surplus $155,187 $694 079 $443.765 $11,126 
OFFICERS Pres., Ben 8. Read: V.-Ps.. Hunt Chipley, Carroll O. 
Bickelhaupt and Leland Hume; Sec. & 7 as., George J 4 undt Ge n. -— 
©. J. Holditeh. Office, Atlanta, Ga 119. p. 1175; V. 120, p. 
1201; V. 121, p. 1788; V. 122, p. 1025 1454, 1761. 





DAKOTA CENTRAL TELEPHONE CO. 
PP saa aia eeitis Bell sub-licensee organized in South Dakota in 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system of telephone toll lines and exchanges coverin 
South Dakota east of the Missouri River (except a small district aroun 
Sioux Falls) and extending into adjacent sections in North Dakota. The 
toll lines serve the entire territory without competition, and the cities, 
towns and villages in the territory are served either by the company's own 
exchanges or by locally-owned connecting exchanges from which the com- 
pany receives the toll business. Company owns 31 ,925 stations, 9,072 miles 
of pole lines and 50.498 miles of wire 


STOCK AND ol dy a Date. Interest. Outstanding. Aaturity. 
Cees Se eee nen sce nase sencasous $1,694,292 Apr '26,2% 
Pf 6% cum $2,000,000 ($100). __-- Q-J 123,950 Apr °26, 1 
First mtge $2,500,000 ($500 & | 1915 62¢J-D 1,211,500 June 1 193 


$1.000) gold... . c*/|Int. at Boston Safe Deposit & Trust Co.,trus. 
ean .— $38,700 pref. stock in addition to amount outstanding held in 
easury. 


Bonds.—The first mtge. 6s are redeemable at 107% and int. on any int. 


date. Sinking fund of 1% per annum of the outstanding bonds. In addi- 
tion to outstanding bonds, $176.000 held in sinking fund and $11,000 held 
2 treasury. by Merrill, Oldham & 


In July tg $1,000,000 were offere 

Boston. V. 101. 290. 

Dividends. —Quar. divs. at the rate of 6% per annum paid regularly on 

ref. .ince 1904. Quar. divs. paid on com. at the rate of 6% per annum 

— ine to Oct. 1 1924, and at the rate of 8% per annum since to and incl. 
pr. 1925. 


EARNINGS.—-For calendar years: 


Total Rer. Net After Pret. & 
(Incl.Other Deprec'n Common Balance, 
Income & Tazes. Interest. Dirs Surplus. 
1925 $1.255.677 $341,263 $76.379 $142.980 $121,904 
1924 by 147 237 299 328 72,987 142.980 83 361 
1923 169 363 269.912 72.448 142,980 54,484 
~~ .131,404 273.809 69.644 142,532 61,633 
a hy E RS. —Pres., W. G. Bickelhaupt; ) & -P., C. N. Herreid; a , 
B. C. Lamont; Treas., E. E. Ingham; Aud., G. A. Anderson; see, 
a S: Brazell.—V. 81. p. 157, 616; V. 101, p. 290: V. 120, p. 1881; "Pel. 
. 1788; V. 122, p. 1808. 





ILLINOIS BELL TELEPHONE CO. 


ORGANIZATION .—Incorp. in Ilinois Jan. 14 1881 as the Chicago 
Telephone Co. On Dec. 1 1920 the Chicago Telephone Co. purchased the 
telephone plant and property of the Central Union Telephone Co., within 
the State of Illinois, and in view of its wider field of operations the name 
of the Chicage Telephone C _ was changed on Dec. 23 1920 to Illinois 
Bell Telephone Co 111, 2232, 2427; V. 112, p. 378. Suit seeking to 
void merger of 1920 filed. V. P4120, By 211. American Tel. & Tel. Co. owns 
over 98% of the stock. City of Chicago franchises granted 1907, expiring 
Jan. 8 1929, provides that 3% of gross earnings are to be paid to city an- 
nually. Tentative valuation, 111. p.1854. In Dec. 1925 contracted to . 
yurchase the properties of aM Telephone Co. of Cairo. V.122. p. 1908. 
Existing phone rates in and near Chicago upheld on Oct. 

Supreme Court at Washington, D. C 
have to decide whether a reduction in charges ordered by 
Commerce Commission, will be put into effect 


19 1925 ‘by U. 

The Federal Court in Chicago wwiti 
the [linois 
, either in whole or in part. 











May, 1926.1 


V. 120, p. 1326: V. 121. p. 2038. Gross expenditures of $29,685,000 for | 
plant and equipment authorized for 1926. V. 122. p. 1: 

IELD OF OPERATIONS AND CHARACTER 
Company owns and operates telephone exchanges in Chicago, Alton, | 
Aurora, Champaign, Decatur, Elgin, Evanston, Joliet, Moline, Peoria, 
Quincy, Rockford, Rock Island, Springfield, Waukegan and many other 

laces in Illinois and in Gary, Hammond and other places in Lake County, | 
nd. Operates under license from the American Telep. & Teleg. Co. under 
Bell and other patents, under which it uses telephones and apparatus 
Through the company's system connection may be had with the long dis- 
tance lines of the American Telep. & Telez. Co. and other companies using 
Bell telephones throughout the United States and Canada. Number of | 
central offices Dec. 31 1925. 258. Number of company owned stations 
Dec. 31 1925, 1,139,164. Number of connecting and miscellaneous sta 
tions. 378.607 


TELEPHONE 





. 1309 
OF BUSINESS.— | 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $80,000,000 ($100) ey std Q-M 31. $89.000.000 Mar '26,2% 
lst & ref mtge Ser ‘‘A™ ($100,) 1923 52J-D 48 376.200 June 1 1956 

&e) gold et&ep* Piret Truct & Savings Rank Chicago trustee 


Stock.—In July 1926 $10.000,.000 additional capital stock was offered to 
stockholders at par, payable in 3 installments. 

Bonds .—The ist & ref mtge. Ser. A bonds are red. as a whole only upon 
60 days’ notice on June 1 1929 or on any int. date thereafter at the following 
prices with accrued int.; if on or prior to Dec. 1 1952 at 105, and if subse 


quent to Dec. 1 1952 at par (For security, sinking fund provisions, &c., 
Bee V . 116. p. 2772.) Int. payable in New York and Chicago 
Divriaends.—For many years 10% yearly: since Dec. 1908 2% 


(stock div. Oct. 1908. 20°): 1909 to Mar. 1926, 8% per annum (Q.-M.) 
REPORT .—For calendar vears: 
1925. 1924. 
Telephone oper. revenue $60 944.657 $55.798.975 $51 
Total gross income... 11,603,481 10,334,489 


1923. 
625,444 $47 
9.350.773 8, 


1922. 
HAT 284 
GIR R93 


| 
| 
| 
quar | 
| 


Rent and miscellaneous_ 428.215 322,265 248 845 203 .229 
| a aT 2 G28 840 2,774,529 2 789 402 2.072.036 
| “areas 5.600.000 5.401.752 4.803.408 4,000,000 


Balance, surplus_____*x$2.636,.426 $1.835.943 $1,509.118 $2.353.629 
x Before deducting $900,000 appropriation for employees’ benefit reserve. 


Officers.—Chairman, B. E. Sunny; Pres., W. R. Abbott; V.-P. & Gen. 


Mer., F. O. Hale; V.-P., B. 8. Garvey; Sec., E. G. Drew; Treas., W. J 
pod: Gen. Aud., U. F. Cleveland. Office, Chicago, I11.—V. 120. p. 211 
702, 826, 828. 1089, 1326 1881. 2400. 9815: V. 121, p. 585, 1101, 1569, 2038, 


2156, 2750; V. 122, p. 1021, 1309, 1609, 1761. 


KEYSTONE TELEPHONE CO. OF PHILADELPHIA: 


Control—The Keystone Telephone Co. (of N. J.) 
common stock. 

ORGANIZATION .—Incorporated in 1902 in Pennsylvania. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Company operates under perpetual franchises and supplies complete 
automatic telephone service in Philadelphia and Camden. ‘The company 
and its subsidiary. the Eastern Telephone & Telegraph Co., have valuab'e 
franchises and operate in other prosperous communities in Pennsv!vania 
and New Jersey Company and its subsidiary operate 6 automatic 
exchanges in Philade!phia and one in Camden. They a'so lease 17 modern 
telephone exchange buildings in nearby cities and towns, includine the 
following: Ambler, Conshohocken, Darby. Doylestown, Hatboro Jenkin 
town, Moore, Newtown, Chester, Cape May, Collingswood. Gloucester, 
Haddonfield, Merchantville, Sea Isle City. Wildwood, Woodbine and 
Woodbury. The conduits extend for 345 miles under the streets of Phila 
delphia and the other communities served and contain more than 13,000,000 
duct feet. The system includes 3.630.000 feet of cable. 295 miles of pole 
lines and 5,890 mi'es of aerial wire. Company has profitable contracts 
under which part of this conduit system is leased on annual rentals by the 





owns the entire 


Philadelphia Flectric Co. and by telegraph companies.—V. 121. p. 199 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,.500.000 ($50)...-. <<<. ccecccce $2,500,000 et eee 
$4cum. preference 200,000 
Ps De WEE 6s2e ctncun ae $4 O-M 30,000shs. June '26 $1 
Ist M. bond secured notes 
eee a 6 $1,.250.000 Nov. 1 1997 
Ist mtge. 5% 2. $19 NNN.NNN! 1905 52 J-J 5.925.000 July1 1935 
$1 .000e* and $10,000-5.000/ Int. at Irving Bank-Columbia Trust Co., 
S Mee Min ceccss _..tf! WN. Y. City, trustee 
Ist lien & ref. mtge. gold(1925 5%eJ-D 2.300.000 June 1 1955 


series A $10.9000.000 ($1.-/ Penn. Co 
000, S500c* tf) | Ann., Philadelphia, trustee. 

Eastern Tel. & Tel. Co. Istf 1922 6¢4J-D 28.700 Dec. 1 1932 
6% (closed) ($1,000, $500,/Int. at Security Trust Co., Camden, N. J. 
ae eae 
Bonds In addition to the Ist mtge. 5% gold bonds shown in the above 

table as outstanding ($5.925,090). $1.775.000 are pledged under the Ist 

mtge. 6% notes, due Nov. 1 1927. and $2,300,000 are pledged under the 

Ist lien and ref. mtve. eold bonds. dated June 1 1925. series A 
The Ist lien and ref mtae. aold bonds are secured by a direct mtge. on all 

the property (inc!. after-acquired) of the company, subject to $10 900 000 

(closed mtve.) Ist mtce. 5% gold bonds. due July 1 1935. of which $5 925,- 

000 are outstanding in the hands of the public, and $4.075.000 are pledzed 

for collateral purposes, of which latter amount $2,300,000 are pledced 

under this issue (the Ist lien and ref. mtge.). Series A is limited to 

$10.000,000. In addition to the $2.300.000 series A (sold in July 1925 

at 91 and int. to yie'd about 6.51%. by Hemphill, Noyes & Co. and Love 

Macomber & Co. V. 121. p. 199). bonds of series A or any other series, 

to the extent of $1.375.000 principal amount. may be certified against 75% 

of cost of permanent improvements and extensions already made prior to 

Dec. 31 1924. provided net earnings for 12 out of preceding 15 months 

have been at least 1%¢ times annual interest requirements on all outstanding 

funded debt in hands of the public. including bonds to be certified. Under 

thersame earnings restrictions additional bonds may also be issued (1) 

for refunding purposes: (2) for not more than 75% of cost of permanent 

improvements, additions or hetterments made to present property subse- 
quent to Jan. 1 1925: (3) for 75% of cost or value of new acauisitions. At 
all times bonds may he issued against deposit with trustee of U. S. securities 
or cash. A maintenance or renewal fund provides that 15% of gross earne 
ings shall he expended or set aside annually for maintenance. ete Tn 
addition company covenants to set aside annually as a renewal reserve $4 


for Ins. on Lives and Granting 


AND 


| Onerates 


| Fairbury and a large number of other small cities and towns. 


| outstanding 





for each telephone in actual service. The 1st lien and ref. mtze. gold bonds, 
es A, are red., whole or part. on 30 days’ notice, at 105 prior to June 1 
1935, thereafter at successively 1° less during each 5-year period to matur- | 
ity, in each case with interest. Free from Penn. 4 mill tax. Company 
reeee Conn. 4 mills, Maryland 41% mills and Mass. 6% tax. V. 121, 
All of the outstanding $1,423,000 equip. & coll 
Nor. 1 1929, were called for payment on Nov. 1 
121. p. 1227 
The lst mtge. 5°% aold bonds due July 1 1935 are secured bv a direct 1st 
mtge. on all the property of the company (incl. after-acquired) and further 


tr. 6% gold bonds, due | 
1925 at 101 andint. V 


by a deposit of 10.000 shares (the entire capital stock) of Fastern Tel. & 
Tel. Co (The only honded debt of this latter company is $259.000 Ist 
mtge. 6% bonds due Dec. 1 1932. of which $28.700 is in hands of the 


Kevstone 


ublic: the balance of $921.300 has been acquired and pledged by | 
he 108 and 


el. Co. of Phila.] Call. asa whole only, on any interest date at 
interest 
The Eastern Tel & Tel. Co. 1st 6% 


aold bonds (former|y 5°) were extended 
in 1922 for 10 vears at 6%” 


Only $28.700 are outstanding in hands of the 
public: $221.300 are pledged by Keystone Tel. Co., Phila. 
Diridends.—On the preferred stock $4 was paid in 1925. 
EARNINGS For calendar years: 


Net After 


Gross Maint. & Tares. Interest x Balance. 
as $1,991,960 $959,040 $502 AST $455,553 
192 1.905.675 890,791 513.670 377,121 


x Available for reserve, Federal income tax, divs. and surplus. 


—V. 122, p. 480, 2329. 

OFFICERS.—Pres., F. Clark Durant, Jr.; V.-P., Joseph F. Stockwell; 
Sec. & Treas.. Ira S. Weiss.—V. 120, p. 2147, 3187: V. 121, p. 199, 458, 
978, 1227, 2038, 2156 


——_— ae a 


LINCOLN TELEPHONE & TELEGRAPH CO. 
A sub-licensee of the Amer. Tel. & Tel. Co. 
Ff ORGANIZATION .—Incorp. in Nebraska Jan. 2 1909 as a consolidation 


of the Lincoln Telephone Co. and its allied toll line, the Western Tele 
phone Co. 


} and miscell 


| authorized capital stock from $100,000,000 to $150,/ 20 000 


TELEGRAPH 


9 


BUSINESS.— 
a comprehensive phvsieally eonnected exchange and telephone 
system in 22 counties in southeastern Nebraska, located south of the 
Platte River and lying east of the west line of Adams and Webster counties. 
Serves the cities of Lincoln, Hastings, Beatrice, York, Nebraska City, 
Number of 








FIELD OF OPERATIONS AND CHARACTER OF 


telephones Dec. 31 1924, 72,247. 


STOCK AND BONDS— Date. Interest. Outstandina. _ Maturity. 
Common $3,500,000 ($100)_-. ----  ----_---- $3,002,325 Jan.'26, 2% 
Pref 6% cum $100,000 ($100).  ---- 6 Q-F 15,150 Feb. '26,14% 
Sp 5% em pf $7,500,000($100) ---- 5 Q-F 2.750,250 Feb '26, 1! 
Ist mtge $10,000,000 (3500 &)} 1916 56¢J-J 2090.000 Jan 1 1946 

1 NNN) eold e*(Harris Trust & Savs Bk, Chicago. Trustee. 


Stock.—The special 5% cum. pref. is non-voting. After this special 
pref. stock has received 5% divs. and the common stock has received 7% 
divs. for the current and all past dividend periods, any surplus available 
for divs. shall be divided between the common and special pref. stock- 
holders without distinction as to which class of stock they own. Co. 
pays State, county and municipal taxes in Nebraska and normal Federal 
income tax In Dec. 1925 co. offered $500,000 additional special pref. 
5% participating stock. V. 121, p. 3131 

Bonds.—\st mtge. bonds are red. at 103 and int. Of the $2,000,000 
$1,700,000 are 5s and $300,000. are 6s. Additional bonds 
may be issued under certain restrictions and may bear interest at not ex- 
ceeding 6% perannum. Int. payable in New York. In Jan. 1916 a block 
of Ist mtge. 5s was offered by N. W. Harris & Co. and Merrill, Oldham & 
Co., Boston, at 99% and interest. V.102,p.349. In Mar. 1925 $500,000 
ist mtge. 5s were sold by Harris Trust & Savings Bank, Chicago, and 
Merrill, Oldham & Co., Boston, at 94 and int. V. 120, p. 1458. 


Dividends.—On special 5% pref. paid 5% 1912 to 1922 and 6% 1922 to 
and incl. lec. 1925 (payable Q.-F.). On 6% pref. quar. divs. of 14% 
paid regularly since organization. On com. quar. divs. of 144% were paid 
regularly from organization to Oct. 1 1922: 2% paid regularly quar. from 
Oct. 1 1922 to and inel. July 1925 


EARNINGS.—For calendar years: 








Calendar Years— 925. 1924. 1923. 1922. 
Exchange revenue_____. $1,842.536 $1,793,011 $1.740.148 $1,688,694 
Toll revenue_______..- 755.075 702,753 730,780 686,259 
Miscell. oper. revenues. 46,622 43,164 41,652 42,666 

Total telephone rev_. $2.644,233 $2.5%8,.928 $2,512.580 2,417,619 
Expenses—Operation___ $735,532 $708 282 $694,738 $711.145 

Current maintenance- 500.877 460,085 475,123 433,008 

Depreciation _______-_ 583,940 566.368 555.313 540,906 

- | RT pcg Hg 190,500 181,000 175,500 163,000 

Total telephone exps. $2,010,849 $1,915,735 $1,900,674 $1,848,059 
Net telephone earnings-— 633 384 623,193 611,906 569,560 
Sundry net earnings_-—_- 44,616 62,581 43,841 26,030 

Total net earnings.___. $678,000 $685,774 $655.747 $595,590 
Deduct interest_______- 142,665 116,648 113,850 111,369 

Balance net profits ___ $525,335 $569,126 $541,897 $484,221 
Divs. (pref. & common). 129,327 471,990 469,391 411,454 

Balance for surplus... $106,008 $97,136 $72,506 $72,767 

OFFICERS.—Pres., Frank H. Woods; V.-P., 8. H. Burnham; V.-P., 
Thos. C. Woods; Sec. & Treas., C. P. Russell: Gen. Mer., J. H. Agee; 


Aud., W. L. Lemon. 


V.115, p. 1329; V. 120, p. 1458; V. 
V. 122, p. 2191. 


21, p. 1788,3131. 





MICHIGAN BELL TELEPHONE CO. 


ORGANIZATION .—Incorp. in Mich. Jan. 30 1904 (V_ 75, p. 33, 1034). 

Amer. Telep. & Teleg. Co. owns practically all of the stock The stock- 
holders in Sept. 1923 voted to change the name of the co., effective Jan. 1 
1924, to Michigan Bell Telephone Co. (formerly Mich. State Telephone Co.) 
Contract with Amer. Tel. & Tel. upheld; rate cut declared invalid. 
V. 119. p. 2179, for details. Applied to the Michigan P. U. Commission 
for an increase in rates. For details see V. 121, p. 979. Co. owns as of 
Dec. 31 1925 501,283 stations; connecting & miscell. stations, 127,035; 
total stations, 628,318. Miles of wire, 1,691,082. Central offices, 256. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $50,000,000 ($100)... ---- Q-M 31 $50,000,000 See text 
Detroit River Tel Co lst Mtge\ 1910 _6M-S 10,500 Sept 1 1930 

MIS gc nncantasesanene Int. at Detroit Trust Co., Detroit, trustee. 
Valley Home Tel Co Ist Mtge) 1912 5 M-N 114,500 Nov 1 1932 

assumed ($100, &c)__----- nt. at Detroit Trust Co., Detroit, trustee. 
Citizens Tel Co Ist Mortgage| 1916 5-7 J-D 1,411,906 Dee 1 1936 

assumed ($100, &c)_...--- Int. at Michigan Tr. Co., Gr, Rapids, trustee 


On Dec. 31 1924 the co. owed the American Tel. & Tel. Co. $20,090,000 
on demand notes. 

Bonds .—Citizens Tel Co. 1st Mtge. provides for sinking fund of 1% per 
annum of bonds outstanding. Of the amount outstanding $300,000 carry 
2% extra int. Remainder are §s. Call. on any int. date on 60 days 
aotice at 102 and interest 

Dividends.—A div. of 1%% on the common stock was paid Mar. 30 1923; 
this being the first payment since Sept. 1914; June 29 1923 paid 14%. 
Further dividends not reported. 


EARNINGS.—For calendar years: 
925. 


Calendar Years— 1° 1924. 1923. 1922. 
Telephone oper. revs.._$26,883,524 $24,444,567 $21,128,906 $18,113,277 
Telephone oper. exps... 18,896,202 17,042,566 14,890,797 12,638,794 

Net telep. oper. revs__ $7,987,321 $7,402,001 $6,238,109 $5,474,483 
Uncollectible oper. revs— 187,143 337 119,044 174,718 
BE ucsaivheocsuwens 2.270.085 2,135,335 1,555,967 1,341,190 

Operating income___. $5,530,093 $5,152,329 $4,563,098 $3,958,574 
Net non-oper. revenues- 234,036 126,478 107,207 143,456 

Total gross income $5,764,129 $5,278,807 $4,670,305 $4,102,030 
Rent & misc. deductions 241,189 210,430 199,670 186,872 
Interest deductions. _ ~~ 828,610 1.422.868 1,620,442 1,961,270 
OO eee eee 4,000,000 2,625,000 = 1,322,000 780,000 
Other appropriations- _ S000 «asecs 1,337,219 629,329 


$294,330 $1,120,599 $190,974 $544,559 
For 1921 telephone oper. revenues were $16,788,184: balance after int. 
deductions (no dividends were paid), $1,318,915. 

OFFICERS.—Pres., Franz C. Kuhn; V.-P., Dudley E. Waters; V.-P, 
& Gen. Mgr., George M. Welch; Sec. & Treas., W. 1. Mizner; Gen. Aud., 
H. J. Booth. Office, 1365 Cass Ave., Detroit.—V. 119, p. 2179, 2411, 
3010; V. 120, p. 211, 582, 703, 1203: V. 121, p. 979, 1569, 3004; V. 122, p. 
1456. 


Balance, surplus 


___ oo > - 


NEW ENGLAND TELEPHONE & TELEGRAPH CO. 


ORGANIZATION .—Incorp. in N. Y. Oct. 19 1883. Effective July 1 
1921, the company acquired direct control and operation of the Providence 
Telephone Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does a telephone business in Maine, New Hampshire, Vermont, Rhode 
Island and Massachusetts. Telephone stations owned Dec. 31 1925, 
1,085,649, connecting 58 746; total, 1,174.3 The Amer. Telep. & Teleg. 
Co. owns a majority of the capital stock. 

Was granted by the Massachusetts Dept. of P. U. an increase of rates, 
averaging more than 20% on various classes of service, effective Aug. 1 
1925, which will give the company an additional income of about $8,460,000. 
Rate increases granted in Rhode Island will yield approximately $1,060,000. 
See V. 121. p. 707, 979, 1227. aa it 

Bapenditurcs for new construction to a total amount of $30 054 663 had 
been authorized during the year up to the middle of August 1925. V. 121, 


5. 


p. 1102. See also V. 121, p. 2274. Explanation of inccme tax paid, V. 
121, p. 1569. 

Rates.—Increase of rates, see V. 121, p. 76: V. 122. p. 742 

Increase Capital Stock On Nov. 19 1925 stockholde’s increased the 


(par $100). 





PUB LIC 





Stockholders of record of Nov. 30 1925 were given the right to subscribe t« 
additional stock at par at the ratio of 1-3 of their he idongs Sugscriptions 
were payable in fui! or in two installments, the last (50% of par) being 
vable on or hefore June 20 1926 V 21.p 252] In Dec. 1925 New 
Flampshire P. 8. Commission authourized co. to issue 15,531 common 
shares. 122, p. 94 
STOCK AND BONDS.— Date. Interest. Outstandin Maturity 
Stock $150,0060,000 ($100) ___- _ 8BQ—M x$110,279.10CyMar'26,2% 
First mortgage Series “‘A’’) 1922 5¢J-D 35,000,000 June 1 1952 
{$100 &c) gold. .c*&r*/First Nat. Bank, Boston, trustee 
48 debenture notes $1,000,000) 1900 4 J-J 1.000.000 Jan 1 1930 
tf = ntf {American Trust Co., Boston. trustee. 
5s debenture notes "$1 0,000.-| 1912 52 A-O 190.000.000 Oct 1 1932 
000 ($1,000) gold ntf {Int. at Old Colony Trust Co.. Boston, trustee 
i he eae GES ey see I. ie 
x American Tel. & Tel. Co. owns an ajority y About temporary re 
duction of dividend rate from &8% to 4% per annum, in June 1925, see 
President's letter, V. 120. p 2684 V.121,p O79 Paid in June 1925. 1¢ 
Sept. 1925. 1%. In Dec. 1925. 2%, the rate then being put again on an 
8% annual basis. V. 121, p. 252 See. however, also, V. 122, p. 1026 
z Secured hy underlying rea! estate mortgage 


Bonds.—The first mtge. Series A gold bonds are 
only on and after June 1 1949 at par and int. Int. 
and Boston. V. 114, p. 2266. 


Debentures.— These are now equally secured with the co.’s Ist 


redeemable as a whole 
payable in New York 


5s of 1952 





Have no sinking fund and are not subject to call. V. 95, p. 1043 
DIV 'O8-'09. °10. 1912 lo June 1920. Sept.'20 to Mar.'25 
er cant f yriy 6 6% 7% yrily.1i%%Q.-M) 2% quar 

In June 1925, 1%; Sept. 1925, 1%; Dec. 1925, 2%; Jan. 1926, 2%. 

REPORT .— Calendar years 

Total Net (a‘ter Balance 

Rerenue Tares, &c. Interest. Dividends. Surplus 
= $55.064.420 $8 637.809 $4.755.988 $4.981 524 *$! 099.704 
in «enes 48.418.279 7.240.676 4.508 373 6.311.048 %2.578.745 
aes 5.027 835 5.841 497 2.€47.294 5.318 096 ©2,123.893 
Piinseues 42 320.747 8.152.617 1.959.449 6.317 886 875.282 
37 .312.788 6.998 844 1,012.449 5.3 +4 816 668.579 
ee 34,273 297 6,726,080 588 535 4,984 207 1,153 .338 

* Deficit. 

OFFICERS Pres., Matt B. Jones: V.-Ps., Edmund W. Longley, | 
William R. Driver, Charles S. Pierce and Geo. H. Dresser; Gen. Mer 
Robert F. Estabrook; Gen. Counsel, Charles 8. Pierce; Treas., John Balch; | 
Sec., Carl F. A. Siedhof. Office. 50 Oliver St.. Boston.—V. 119. p. 1634, | 
1965, 2073. 2878: V. 120. p. 583, 703, €24, 2269. 2684: V. 121. p. 76. 459 
707, 979, 1102, 1227, 1569, 1909, 2039, 2157, 2274, 2521, 3004; V. 122, p 


, 742, 1026. 
NEW YORK TELEPHONE CO. 


ORGANIZATION .—A consolidation in September 1909 of all the ‘‘Bell" 
telephone = anies operating in State of New York. See V. 91, p. 151, 





157; V. 93, 263 * - the stock of the Delaware & Atlantic Teleg. | 
& Teleph. C :. (V. 96, P 556 Controls Empire City Subway Co. (V. 92, p. | 
1569: V. 93, p. 167, 474 1263) Total stations in service Dec. 31 1924. | 
2,250 356. Federal T. & T. system of Buffalo was taken over Mar. 1 1918, | 
V. 107, p. 86: V. 106. p. 1039; V. 103. p. 1215, 1415. ppseazotion of aute- 
Ne > telephone system in N. Y. City in progress: V. 110, p. 15: Vv 
115 1845: V. 118. p. 3074. New headquarters building V. 118. p ‘307 4 
Rate ine rease upheld, V. 119, 587. Application for increase in service 
rates in northern New Jersey Sealed. V. 120, p. 331. The co. appealed 


and an order for a review of the Commission's action has been obtained 


V. 120, p. 704: but see also V. 120. p. 829. Acquired control of the Erie 
Wyoming Telephone Co. in Aug. 1925. V.121. p. 1348. Rate increase 
for Trenton and South New Jersey upheld. See V. 120. p. 3065 Annual 
report, 1924. see V. 120. p. 2543. 2684. In Nov. 1925 company increased 
its common stock by $125.000.000, of which it issued $75.9°8 000. all of | 
which stock was taken by the Amer. Tel. & Tel. Co. for the purpose of | 


refunding part of the capital oxpenerure made by the company in the 
State of New York since Jan. 1 1921 r, 121, p. 2403 

Rates In Dec. 1925 con ‘pany fi! ed a motion in the Federal Court re 
questing permission to add 35% instead of the present 10% to the bills of 
eusec ribers in New York © ity and to addl 7% to bills outside New York 

City in the State of New York V. 122. p.94. This appeal! brought harsh 
criticism and an investigation by the State or even by Congress was hinted 
at. V.122.p.93. On March 10 1926 the Federal Statutory Commission 
denied At ND, request. The new rates are now to be determined by the 


Public Service Commission. V. 122, p. 1456. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Common $375.000.000 ($100)) ~~. Lee x$204 692.000 See text 
Pref. 64% cum. $75,000,000 

eee ’ ait Q-J 15 25.000 000 Apr ‘26 15% 
lst & Gen Mtge $75.000.000! 1909 4% @M-N 62.582.180 Nov 1 193 


(3 & £) gold. c*&r*tf{/Farmers’ Loan & Trust Co.. N.Y., trustee 








Ref mtge Ser “A” ($100, &c)| 1921 62 A-O 49,659,000 Oct 1 1941 
gold. c*&r*/Bankers Trust Co., New York, trustee. 

Debentures sk. fd. $25,000.-) 1919 Hw F-A 2? 343.095 Feb 1 1940 
000 ($100, &e) gold__c*&r*/ Guaranty Trust Co., New York, trustee. 
Underlying Bonds— 

HY &PaT &T iet Me..otf .... 5 F-A 207.000 Feb 1 1926 
General mortgage gold__ntf 4M-N 424,000 Nov 1 1929 

Albany Home T Co Ist M @_tr ___. 6 J-J 11,000 Jan 1 1927 

Cohoes-Waterf Home Tel Ist 
M gold....-- | aoe 6 J-J 11,500 Jan 1 1927 
x All owned by. American Tel. & Tel. Co. 


Bonds.—The “First & Gen. Mtge."" made in 1909 is limited to $75,- 
000,000 (all issued and $11,522,650 retired by sinking fund), having a first 
lien on entire property (including real estated valued at approximately 
$61.4 1,32) plant, lines, underground conduits, franchises, &c. This 
mortgage, however, is subject in part to the outstanding mortgage in- 
debtedness of bonds listed above. covering properties acquired from other 





companies. Issue subject to call in whole, but not in part, at ae poe int 
onany M.& N. Mtge. ihe annual sinking fund of 1%. 

849, 924, 1351: V. 90. 9. 773: f Pp 131; V. 94, 1510; V. 

763: V. 102, 1815: 103, 22. Int. payab A OS: ies ies oston, 
London and Amsterdam. 


The $50, 000,000 refunding mtge. Series A bonds are redeemable as a 


whole only on or after Oct. 1 1031 at 105 and int. Int. payable at office 
or agency of company in N. Y. City. 
Mtge. covers all the real estate and telephone plant and appurtenanceso 
the company in State of New York now or hereafter owned: also securities of 
a book value of $29,151,630, including controlling interest in stocks, as well | 
as storks, bonds and other securitics of other corporations (except those 
operating telephone properties in New Jersey and Connecticut) now or | 
hereafter owned, subject to indebte dness aggregating $63,986,180. of which 
53.332.180 constitute the company's Ist & gen. mtge. 4%s, due 1939. | 
' 


9. ». 5948 | 
| 
| 


he mortgage is to secure ratably with whe bonds issuable thereunder (incl. 

Series A bonds), the outstanding $22 
debentures due 1949 (see V. 108. p 176). 
lortgage provides! or sinking fund pay ments to trustee at rate ot $250.000 
varterly, beginning Jan. 1 1922. such payments to be ae in purchasing 
er. A bonds if obt: iinable at not exceeding 102% and int. 113, p. 2191 
The $25.000.000 6% debentures sola in van. 1914 are . be sec ured by 
any new mortgage ratably with any other indebtedness secured thereon 
Since Oct. 1 1921 equally secured with ref. mtge. series A, noted above 
The sinking fund to which $375.000 must be paid annually will, it is said 
with inte rest on the amounts retired, suffice to redeem the entire issue bor 
maturity. V. 108. p. 176, 274 Reacquired to Dec. 31 1924 and held 
alive in sinking fund, $2,389.00. Are call. all or in part on any irt dete 
on 60 days’ notice at 110 and int. Int. payable at office of Treasve \ 0’ 
company in New York City. 
Dividends.—From 1910 to and incl. 1924 paid 2% 

© od ORT.— 

Gross 

Tew. Earnings. 


< 
141,338 


2.610.400 30-year sinking fund 6% 


quar. on common stock 


Net after 
Tazes, &c. 


Other 


Interest 
Im wme. 
$ 


Balance, 
Charges. 


Dividends. Surplus. 


1924__ 231 17,691,917 6.913.217 9.674.422 17.968 seiersoss. 169 
1923..124.858 684 16.744 119 9.637.234 8.390.850 17.573.941 416 562 
1922. .109.612,.620 13.873 822 11,739 184 8.643.174 16.816.091 153.741 
1921.. 99,608,262 11.404,! 519 9.988.517 8.148.493 12.841 .247 403 .296 
1920_- 87.906.465 5.483.026 6.681.549 6.094.502 12 000 ,000d£5929,927 
Annual Report 1924 —See V. 120 p 2543. 2684 ; ; 
OFFICERS.—Chairman, Howard F. Thurber: Pres., James 8S. Me- | 
Culloh; Treas., Walter Brown: Sec., Waldron Hop ins: Gene 
/ ie Ww iley New York office, 15 ‘De v &§t.- ‘ bi >. ae Audior. 


R29, 9192 
2543, 2684, 3065: V. 121. p. 76. 708. 1228, 1348, 1678, 1789, i 
9752: V. 122. p. 93, 94, 1311. 1486. 176: 78, 1789, 2274, 2403, 


UTILITIES 


| telephone 


| plans to acquire the,Mutual Telephone Co., 
ip. 


[ VoL. 122. 











NORTHWESTERN BELL TELEPHONE co. 


ORGANIZATION .—The co. is successor of severa) important co ~ a 
of the Bel) Telephone system operating a comprehensive net-work of lines, 
in lowa, Nebraska, Minnesota, South Dakota and North Dakota. Co 
owns and operates 494 central] offices: 551,002 owned and 52,870 service 
station telephones. Total miles of wire operated. 1,671,255. American 
Tel. & Tel. Co. owns the entire $65,000,000 outstanding common stock. 
V. 112, p. 264. Valuation, V. 113, p. 1060. 

In M: ms h 1925 the stockholders increased the auth. capital stock from 
$60,000,000 to $65,000,000 and $22.850.000 add'l com. stock was issued 
at par. V. 120, p. 1460. In Jan. 1926 the auth. capital stock was in 


creased from $65,000,000 to $70.000.000 of which $65,000,000 is com 
and $5,000,000 is 644% cum. pref. stock. 

Pref. Stock Issue.—In Feb. 1926 co. was seporsed to contemplate a 6% % 
pref. stock issue of $5,000,000. See V. 122, p. 884. 

STOCK AND BON DSs— Date. Interest. Outstanding. Maturity. 
Cie. See eee eee 8 eee WEED SOURED stiaavssece 
Cum pref. $5,000,000 6% % EE sivehadeus 

x All owned by American Tel. & Tel. Co 








* Including subscriptions 

Stock.—The 64%% pref. stock is non-voting, callable at a premium of 
5% on any interest date upon 60 days’ notice 

Bonds All of the $27,623,300 o utstanding Ist mtge. 20-year 7s, series 
“A * dated Jan. 15 1921, were called for payment + 1 1925 at 107% 
and int. at the New York Trust Co., 100 Broadway, * > “Fee Pe) DP 
p. 2530 Compare V. 112, p. 264, 379. 

REPORT .—For calendar years: 

1925. 1924. 1923. 

6 ie a a a ee eo $25.959.419 $24.111.726 $23,223,939 
OT Ss eee aa 6,379,733 5.512 864 5, 296.446 
ee 8 Se 905,504 1,040.717 952.721 
EES AS 349 552 329.476 309.603 
I A 159.730 2.098.434 2,100,000 
SSPE EE CLE LIE ITAL E 488.780 88.873 91,916 

IR eae $6.287.175 $4.036.798 $3,747,648 
| aa a ee a tae a ae eae 4,743,000 3.5 372 2'000 2,529,000 

eee ees ere $1,544,175 $664,798 $1,218,648 

OFFICERS.—Pres., W. B. T. Belt; V.-P. & Gen. Mer., A. A. Lowman; 
V.-P., Guy H. Pratt: V.-P. & Gen. Counsel, F. BE. Randall: Sec., C. E. Hall; 
Treas., R. B. Johnson; Gen. Aud., R. P. Baird. Office, Des Moines, 


lowa.—V. 118, p. 2711; V. 119, p. 2530; V. 120, p. 583, 1460, 3188; V. 


122, 
p. 554, 2041. 





OHIO BELL TELEPHONE CO. 


All the common stock except directors’ qualifying shares and over $16,- 
000.000 of the pref. owned by American Petepbens & Telegraph Co. 
ORGANIZATION .—Incorp. tn Ohio Sept. 20 1921 as a merger and con- 
solidation of the Ohio Beli Telephone Co. ( ng 1880) and the Ohio State 
Telephone Co. (incorp. 1914) On Dec. 21 pure hased all the Ohio 
properties of the Chesapeake & Potomac Tetophons Co. of West Virginia. 
FIELD OF OPEKA'TIONS AND CHARACTER OF BUSINESS. 
Part of the Bell system. Co.'s property embraces telephone exchanges in 
all of the State of Ohio except Cincinnati and the territory immediately 
adjacent thereto, which is served by the Cinvinnati & Suburban Tel. Co. 
As of Dec. 31 1925 owned and operated 199 central offices and 539,138 
telephones: also an extensive toll system connecting with 453 local compa- 
nies, operating 794 centra) offices and 366,959 telephones. 17,390 miies of 
pole lines; 3,394 miles of underground duct and 1,957,005 miles of wire 


STOCK AND BUNDS- Date. interest. Vulstundiny. oe 
Common $50,000 000 ($100) soda: iJntiodbe ee x$45.000,.000 | 
Pf 7% cum.50.000,000 ($100) ..-.- 7% Q 28, _ 000 Apr 26, “1% 
Ist mortgage notes.......--- —_ 5K% 5,000 See text 
Ohio State Te lephone cons &| 
ref mtge Series “‘A’’.._--- + 1914 52 J-J 687.000 July 11944 
”” th eae | 1914 52 J-J 4,774,000 July 1 1944 
($100, &c) sk fd gold_c*&r*) Bankers Trust Co., New York, trustee. 
U 8 Tel Co Ist mtge ($1,000)| 1899 72 J-J 2.155.000 July 1 1941 
| ewe See c® {Cleveland Trust Co. Cle ve., O., trustee. 
Cuyahoga Tel Co Ist mtge) 1899 72J 2.676.000 July 1 1941 
($1,000) gold- ....c*f{Union 7 Co., Cleveland, O., trustee 
Independent Tel Co Ist mtge_ 1906 zg J-D 20,00) Dec. 1 1926 
x All except directors’ shares owned ju Amer. Tel. & Tel. Co. 


Stock. —Pref. is red., all or in part, on any div. date on 30 days’ notice 


af 105 and dividends. 
RP Refunding Plans.—In April 1026 co. applied to the Ohio P. U. Com- 
mission for authority to issue an additional $5,000,000 of com. stock to 


the American proceeds to be used to refund $2,676,000 
Cuyahoga 7% 


155,000 U. 8. Teleph. Co. 7% bonds. V. 
22, p. 2192 


‘Mort age Notes.—The 6% mtge. notes (payable at any time) are secured 
by, land and building at 104 N. Third 8t., Columbus, O. 

he 6% mtge. notes due Nov. 10 1926 are secured by certain land located 
on ye. Road, Cleveland, Ohio. 

Bonds.—UVhio Stace Tel. cons. & ref. mtge. 5s, Ser. ‘A’ and Ser. “B,”’ 
are call. on any int. date as a whole or in lots of $500,000 at 105 and Int.; 
also red. at 102 and int. if moneys from sale of released property are applied, 
and at 100 and int. for sinking fund perpen. Semi-ann. sinking fund of 
4% of 1% of aggregate amount of bonds issued under this mtge. provided for. 

United States Tel. 1st Mtge. bonds were originally 5s ane matured Jan. 1 
1919, but have been extended to July 1 194] at7%. . asa whole, but 
out pot in part. on and after July 1 1926 at 103% and int. 

Cuyahoga Tel. Co. ist Mige. bonds were orginially 5s ane matured Jan. 1 
1919, but have been extended to July 1 1941 at 7%. Call. as a whole, 
but not in part, on and after July 1 1926 at 103% and int. 

Independent Tel. Co. 1st Mtoe. 5s are call. on any int. date at 105 and int. 

Inridends.—On pref. . 1%% paid regularly (Q.-J.). 

EARNINGS.—For cale oe years: 

19 


Tel. & Tel. Co. 
bonds and $2 





























Calendar Years— 25. 1924. 1923. 922. 
Telep. oper. revnues._..$29 967.001 $26.773.788 $24.685.134 $22,956,375 
Telep. oper. expenses... 20.592.054 19.592.735 18.425, 914 16,721,485 

Net telep. oper. rev_. $9, 374 4.047 $7.181.053 $6,259 220 $6,234,890 
Uneellectible oe r.rev 155 222.000 201.561 251.973 
Taxes assign. to opers.. 2.! 500. 970 2.219.515 2.177.886 2,129,590 

Operating income___. $6,695.822 $4,739 538 $3.1 S7 ze. 773 $3,853,327 
Net non-oper. income. . - 346.220 286.893 241 216, 404 

Total gross income... $7,042. 043 $5,026,432 $4,251 014 $4,069,731 
Rent & miscellaneous. .- 632.765 497.192 428.684 355,720 
Bond interest, &c_....-. 1,484,075 1,461,191 1,296,498 1,203,406 
I a a a et 155,197 
Miscell. appropriations- oe =—és«s ehene to. 0 0tiéC wt 
Employees benefit fund- ee re . . 142.212 
Preferred dividends.... 1.975.772 1,975,786 1.975.772 1,975,772 
Common dividends. - - ~~ 1,980,000 855.000 285.000 





jal. for corp. surplus. $469,431 $237 .263 $242,355 $237 425 

OFFICERS.—Pres., C. P. Cooper; V.- . & Gen. Mer., Randolph Eide; 
V.-l. & Gen. Aud., John Uprichard, Sec. & Treas Cc S. Maltby.—V. 11 
p. 1783; V. 120, p. 3128; V. 121, p. 1790. 2752; V. , p. 1456, 1611, 2192: 








PACIFIC TELEPHONE & TELEGRAPH CO. 


ORGANIZATION .—Incorp. in Calif. Dec. 31 1906. V. 84, 
Stations Dec. 31 1923, 1.269.339. In March 1912 pur hz 7 the 
llome Telep. Co. for $985.000 cash, $1,300,000 Pac. Tel Tel. stock and 
$7 .080.000 Home Long Distance Telep. Co. bonds ames by the Pacific 
Tel. & Tel. Co. 95. p. 180, 1406; V. 96. p. 207, 291 In 1917 was auth. 
to purchase pref. stock v. t. c of U. 8. Long Distance T. & T.Co. V. 105, 

1314, 1807. In May 1918 purchase of San Diezo Home Telep. Co. for 
Bi 90.000 was pending V. 106, p. 2014. During 1920 acquired the proper- 
ties of the Golconda ‘Fetephone & Power Co., Utah Nevada & Id he Tele 
Co. and the Nevada Cons. Tel. & Tel. Co. During 1922 purchased the 

roperty of the Mason Valley Tel. & Tel. Co. As to pompern 
California elep Co., see V. 102, p. 1441, 1631: V. 193. p. 1986: 106, p. 
1692; V. 120, 212. As of Dec. 31 1925 there were 1,490,492 MR. TS 
connected to Phe system, of which 1.195.463 were co. stations. About 
Tillamook, Ore., see V. 120, 


(THE). 


p. 54, 163. 
Bay Cities 


3315 











May, 1926.] 





TELEPHONE AND TELEGRAPH 


il 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $53 000,000 ($100).. .... -------- $13,000,000 See text. 


x 
6 Q-J 15 x82,.000.000 Apr’'26, Fe | 
¢ 52@JI-J 32,140,000 Jan 2 193 
SAR Gea? c*&r*tf {Mercantile Tr. Co., San Francisco, 

| Cal., trustee. 

Ref mtge Series “A” ($100,) 1922 52M-N~ 25,000,000 May 1 1952 
&c) gold.__._.__. c*&r*tf | Bank of California, N. A., San Francisco. 
Home Long Distance Tel Co/ 1912 5 J-J 6,978,000 Jan 2 1932 
lst mtge assumed ($1,000)iInt. at Nat. City Bank, N. Y., and Anglo- 

| yy de tf| California Trust Co., San Francisco. 

Home Tel& Tel Co. Spokane,{ 1906 5g M-N15 3,000,000 May 15 '36 
Ist mtge sk fd $200, &c)i Title Ins. & Trust Co., Los Angeles, Cailif., 
| ENE SSAE See a e*tf| trustee. 

Southern Calif Telep Co lst &/ 1917 5@M-N _ 6,293,000 May 1 1947 
ref $12,000,000 ($1,000){ Pacific-Southwest Trust & Savings Bank, 
eee Sa oe | Los Angeles, Calif., trustee. 

Home Tel & Tel Co, Los Ang.{ 1902 5g J-J 1,254,000 Jan 1 1933 
lst mtge ($1,000) gold__ntfiInt. at Nat. City Bank, N. Y., also payable 

| in Los Angeles. 

Home Tel & Tel, Los Angeles,| 1905 5 J-J 552,000 July 1 1945 
Ist & ref f 


Pref 6% curm$82.000,000($100) ___- 
Ist mtge $35,000,000 ($1.000,' 190 
&c) gol 


x American Tel. & Tel. Co. owns a majority. ‘ 
nds.—First & collateral trust 5s of 1907 have a sinking fund which 
commenced in 1912 and will retire about 30% by maturity. ed. at 110 
Int. payable at U. S. mtge. & Trust Co., N. Y., and in San Francisco. 
V. 88, p. 825: V. 90, p. 854: V. 91 720: V. 92, p. 1569; V. 93, p. 349, 412; 
V. 95, p. 180; V. 97, p. 954: V. 98 309, 391. 

The ref. mtge. 5% gold bonds Series A are red. as a whole only on .uay 1 
1932, or on any int. date thereafter, at the following prices with int., ifon 
or prior to May 1 1942, at 107%: if subsequent to May 1 1942 and on or 
rhea to May 1949, at 195: and if subsequent to May 1 1949, at 100. 

Itge. will provide for sinking fund payments to a trustee at the rate of 
$125,000 semi-annually beginning Nov. 1 1922, such payments to be used 
In purchasing Series bonds, if obtainable at not exceeding 100 and int. 
int. payable in N. Y.and San Francisco. V.114, p. 2022. 

Home Long Distance Tel. Ist 5s are guar. prin. & int. by the Pacific 
Tel. & Tel.Co. Are red. as a whole, but notin part, at 105 &int. Mtge. 
provides for nating fund. 

Home Tel. & Tel. Co. of 8 
the Pacific Tel. & Tel. Co. 
notice. 

Southern California Telephone Co. Ist & ref. mtge. of 1917 guar. prin. 
& int. by Pacific Tel. & Tel. Co. Call. at 105 & int. Mtge. provides for 
sinking fund. See V. 108. p. 486: V. 112, p. 569. 

Home Tel. & Tel., Los Angeles, Ist mtge. 5s are not subject to call. 
ee provides for sinking fund of 2% of bonds outstanding. V. 83, p. 


6. 

Home Tel. & Tel., Los Angeles, Ist & ref. 5s arecall.at 105 &int. Sink- 
ing fund 2%. 

Dividends.—On pref. paid regularly. 
1% % was paid on May 29 and June 30 1925. pa ¢ 
Sept. and Jec., 1925. Total for 1925 6%. In. March 1926 14%. No 
definite dividend rate has been fixed for the common stock. V. 121, fe — 

REPORT .—For calendar vears (includes Southern California Telephone 
Co., Home Telephone & Telegraph Co. of Spokane and Bell Telephone Co. 
of Nevada): 


kane Ist Mtge. 5s are guar. prin. & int. by 
ed. all or in part on any int. date on 60 days 


On com. an initial quar. div. of 
1%% was paid in each of 


Calendar Years— 1925 1924. 1923. 1922 
Operating revenues_____$67.681.759 $57.860.649 $51.755.565 $46,577,858 
Operating expenses ____. 47.446.094 43,204.551 40,184,831 35,827,109 

Net revenue________. 20,235,666 $14,656,098 $11,570,734 $10,750,750 


466,500 
5.266.246 


451,000 
4,144,190 
$10,060,907 
940,120 


209 000 
3,573,367 
$7 788.367 
1,094,918 
$8,883,284 


549,217 


205,900 
3,121,912 
$7 422.9238 
1,036,591 
$8,459,529 
490,982 


Deduct—U ncoll. op. rev. 

Taxes assign. to oper. 
_Operating income- -_.$14,502.919 

Non-operating income. 955.654 








$11,001,027 
606.900 


Bond interest___.__.. 3.576.406 2.267.846 3,672,501 3,259,892 
Other interest_____. 2.426.469 3,625,414 1,121,991 G08 502 
Pref. dividends (6% )-_ 4,357,500 3,420,000 2,670,000 


Common divs. (6%)_-_- 
Other appropriations_. 


2.580.000 
500.000 


~ 4.920.000 « 





Balance, surplus $802.250 $143.367 $119,574 $1,130,152 
For calendar year 1921 operating revenues amounted to $40,576,457, and 
balance, surplus after 6% pref. dividend, $1,200,643. 
OFFICERS.—Chairman, H. T. Scott; Pres., H. D. Pillsbury; 
A. H. Griswold, James T. Shaw, D. P. Fullerton, J. C. Nowell, 
Oarroll and Geo. J. Petty; Sec., Theo. V. Halsey; Treas., Geo. J. 
Gen. Aud., C. 8S. Casassa. Office, San Francisco, Calif.—V. 118, p. 
V. 119, p. 1852; V. 120. p. 88, 331, 705, 829, 958. 1090, 1204, 1328, 
3375; V. 121, p. 331, 459, 1228, 2876; V. 122, p. 214, 482, 1027, 1311, 


V.-P., 
B. C. 
Petty: 
271 
174 


2: 
8, 
Zlsz 








SOUTHERN BELL TELEPHONE & TELEGRAPH CO. 

ORGANIZATION .—Incorp. in New York in Dec. 1879. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls Bell telephone system in southeast coast section of United States, 
including North Carolina, South Carolina, Georgia, Alabama and Florida 
Also owns $1,631.300 Cumberland Telephone & Telegraph Co. of hen- 
tacky stock, operating in Kentucky, Tennessee, Mississippi, Louisiana, &c. 


Acquired the properties of the Fort Lauderdale Telephane Co. in Aug. 1994 
V. 121, p. 1103. Co. owns and operates 323 central offices and 370,978 
telephones. Connecting telephones 217.200. 

nae 1926.—Co. to spend in 1926 $33,300,000 for additions, &c. 
f. 123. p. 9S. 

STOCK AND BONDS.— Dnute. Interest. Outstanding. Maturity. 
Stock $50,.000.000 ($100)..... .... -.«---- x$45.000,000 See text 
First mortgage sinking fund) 1911 5¢ J-J 15,391,000 Jan 1 194) 


($500 &c) gold__..c*&r*tf ‘Int. at Bankers Trust Co., N. Y., trustee 

z All owned by American Teles. & Tel. Co. 

Bonds.—Authorized issue, $50,000 000: after $21,400,000 have been 
issued, the remainder ($28 .600.000) can only be issued to an amount not ex- 
ceeding the cash paid in on further issues of stock, provided that, during the 
previous year. the company shail hive earned net at least twice the Interest 
charge of all bonds outstanding during the previous year. <A sinking fund 
ef 1% of bonds issued wil! be used yeurly to cancel bonds If purchusahble at 
or under par. Call. asa whole but not in part at 105 and int. To Oct. 1 
1925 $2,428,500 of the $14.000.000 issued had been canceled. V. 91, p 
1714; V. 95, p. 684, 893, 1212; V. 107, p. 2295. 

South Atlantic Telephone & Telegraph Co.—ANl of the outstanding Ist 
Mtge. 20-yr. 6° gold bonds dated Jan. 1 1918 were called for payment 
July 1 at 105 and int. at the Irving Bank-Columbia Trust Co., 60 Broad- 








way, N. ¥. City. V. 120. p. 2685 

Diridends.—6% yearly 1906 to 1922; in 1923, 7%%; in 1924 and 1925 
each 8%. 

REPORT .—For calendar vears: 

Calendar Years 1925 1924. 1923. 1922. | 
Operating revenue__...$21.018 899 $18.098.288 $16.660.252 $15.476.008 | 
Operating income...... 5.080.680 4.502.967 4.117.973 3.540.520 
Gross income f -- 6,205.25 6,002,139 5,453,196 4.174.017 
Rent and miscellaneous. 525.904 452,270 435.141 146.507 
Other approp'ns, &c_-_-- 388.000 aia 236.904 167.203 
SS eR a ee 983 585 964.162 1.269.248 643,447 
IN cata 5 catwtsaeel 3.600.000 3,600,000 2,925,000 1.800.000 | 

_ - -_—— —_——-  ——— ——— ——— SCL 

I a ad sur$707.796 sur$985.707 sur$586,.904 sur$116.860 | 

OFFICERS.—Pres., Ben. 8. Read: V.-Ps., Hunt Chipley; Carrol] O. 
Bickelhaupt and Leland Hume; Sec. and Treas., George J. Yundt; Gen. 


Aud., Charles J. Holditch. Office, Atlanta, Ga V. 118, p. 3089; V. 120, 
p. 2685; V. 121, p. 1103, 1790; V. 122, p. 95, 349, 1611. 


—_—— 


(THE) SOUTHERN NEW ENGLAND TELEPHONE CoO. 
ORGANIZATION .—Incorp. in Conn. in 1882. American Tel. & Tel 
Co. owns about 33 1-3% of the stock outstanding. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 
Holds license from American Telephone & Telegraph Co. to operate as 





part of the Bell Telephone System in the antire State of Connecticut, with 
the exception of the Town of Greenwich and the Village of Pawcatuck. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturt 
Stock $30,000,000 ($100)_.... ---- 8 Q— $24,000,000 Apr '26, 28 
irst mortgage ($500 saree | 1898 5J-D 1,000,000 Dee 1 19 

OEE seutckodsndsuneaenen The Union & New Haven Trust Co., New 


Haven, trustee. 

Stock.—Stockholders were given the right to subscribe up to July 1 1925 
for 30,000 shares of additional capital stock for cash at par ($100) on the 
basis of one for every seven shares then held. V. 120, p. 2685. 
c Bonds.—I{nt. of Ist 5s is payable at Merchants Nat. Bank, New Haven, 

Jonn. 

Dividends.—Dividend rate has been as foliows: From Jan. 1883 to 
Oct. 1888 averaged 6% p. a.; July 15 1891 to Jan. 15 1912 at rate of 6% 
p. a.; increased to 7% p. a. with div. of April 15 1912, and to 8% DP. a. 
Oct. 15 1920. 


EARNINGS.—For calendar years: 





Total Rer. Net Earns Int., & Dividends. Bal.,Sur. 
1925_________$11,155.146 $2.467,386 $357,773 $1,800,000 $309.613 
(a 10,040,350 2,141,488 261,171 1.678.000 202,317 
| Ses 9,211,314 1,876,137 286.177 1,440,000 149,960 
1922. 8.383.985 1,619,448 189.796 1.316.704 112.948 
>) ae 7.780.747 1,474,968 184,341 1,196,794 93 ,833 


OFFICERS.—Pres., James T. Moran; V.-P. & Gen. Mer., Harry OC. 
Knight; Sec. & Treas., Charles B. Doolittle. Office, 157 Church St., 
New Haven. Conn.—V. 119, p. 84; V. 120, p. 706, 2685; V. 121, p. 1790; 
V. 122, p. 781. 





—— > 


SOUTHWESTERN BELL TELEPHONE CoO. 


ORGANIZATION .—Incorp. in Missouriin 1882. TheI.-8.C. Commis- 
sion on March 15 1924 authorized the company to acquire control of the 
Kansas City Telephone Co. by purchase of capital stock. V. 118. p. 1531. 
The Missouri P. e Commission authorized in Sept. 1925 the Joplin Home 
Telephone Co. to sell all its property to the Southwestern Bell Telep. Co. 


Wi Saks P. 1349. Transfer of the franchise of the Dallas Telephone Co, 
approved by the City Commission of Dallas, Texas, on Sept. 30 1925. 
V. 121. p. 1790. On Oct. 19 1925 the I.-S. C. Commission approved the 


acquisition by the company of the telephone properties of the Sand Springs 
cempnsne Co. at Sand Springs and Vern, suburbs of Tulsa, Okla. + Bee 
p. 2158. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the properties of the Bell Telephone System throughout 
the States of Missouri, Kansas, Arkansas, Oklahoma and Texas. 7) 
company stations as of Dec. 1925, 948.855: service and private line stations, 
79.432: connecting company stations, 886.826; 710 central offices. 

STOCK AND BONDS— Date. Interest. Cuttensing. Maturity. 
Common $100,000,000 ($100). .-.. —-.-.---. ROMO UUD pececees pe 
21.783.500 Apr'26 1 


Pf7% cum Snegimnie demas Kt ae . 
First & ref morsqage SeriesA\ 1924 5gF-A 49,238,400 Feb 1 19 
(3100, &c) gold_.c*&r*ntf/Guaranty Trust Co., N. Y., Trustee. 





x All owned by American Tel. & Tel. Co. 

Stock.—Preferred stock is redeemable, all or part, at 110 to and including 
April 1 1930. and thereafter at 115. 

Of the pref. stock, $45,000,000 has been authorized for issuance and 
approved by the P. 8S. Commission. Of this amount, $5,7°5,000 was used 
for the conversion of a like amount of the 5-year 7% conv. gold notes 
which were called for red. April 1 1923. Of the remainder, $11,771,2 
have been sold and $4,217,300 issued for acquisition of telephone property. 


Bonds.—The amount of bonds authorized to be issued under the Ist & 
ref. mtge. will be limited so that the amount thereof at any time outstanding, 
when added to the then outstanding prior bonded debt as defined in the 
mtge., shall not exceed twice the amount of the then outstanding capital 
stock. Bonds will be issuable under the mtge. to refund the existing under- 
lying obligations and any bonds or other obligations which may hereafter 
become underlying debt through the purchase of prenee subject to debt. 
Subject to the above limitation in amount, bonds will also be issuable for 
the acquisition of add’) property necessary or useful in connection with the 
business of the co. (incl. stocks, bonds and securities of other corporations) 
and for betterments; but if at any time the amount of outstanding bonds 
secured by this mtge., when added to the prior bonded debt (if any) of the 
co., shall exceed the amount of the then outstanding capital stock, add'l 
bonds will be issuable for not exceeding 745% of the expenditures for such 
add'l property and betterments. After $25,000,000 of bonds have been 
issued on account of the acquisition of stock or unsecured obligations of 
other corporations, or in respect of additions to their property where not 
secured by first mortgage, bonds may not be issued for such pur in 
excess of one-third of the amount of bonds issued on account of additional 
property and then outstanding. 

he mtge. provides for sink. fund payments to a trustee at the rate of 
$500,000 a year, payable semi-ann. beginning Aug. 1 1924, such payments 
to be used S purchasing ser. A bonds, if obtainable at not exceeding par 
and int., otherwise to be used for capital expenditures with respect te 
property to be covered by the lien of the mtge. 

The ser. A bonds are red. as a whole only upon 60 days’ notice, on Feb. 1 
1934, or on any int. date thereafter, at the following prices with accrued int, 
if on or prior to Aug. 1] 1950 at 105, and if subsequent to Aug. 1 1950 at 
par. Int. payable in New York and St. Louis. V. 118, p. 562. 

Dividends .—Divs. at rate of 7% per ann. paid regularly on pref. 

REPORT.— 


Earnings (of the Southwestern Bell System Properties Now Owned), Cal. Years. 


Gross Rev. xNet Earn. Int. Chges. Net Income. 
1925 .. _$52.042.259 $14.005 492 2.987 264 $11.018.12 
aS 47,159,629 11,968,986 2,859,390 9,109.5 
19023 ...---c- $3,801 812 11,221,789 1,922,111 9,299.67 
SO sian in gt de aces dt 40,015,490 10.636.735 3,618,069 7,018,666 
1921 37 .388 .394 8.652.675 3,658,932 4.993.743 


x Net earnings after deducting operating expenses, incl. charges for 
depreciation, taxes, rentals and miscellaneous income charges. 

OFFICERS.—Chairman, H. J. Pettengill; Pres., E. D. Nims; V.-P., 
A. B. Elias; V.-P., T. D. Bowen: V.-P., Jas. F. Noble: Treas., R. A. 
Nickerson: Sec., J. P. Crowley. Office, 314 North Broadway, St. Louis, 
Mo.—V. 118, p. 3209; V. 119, p. 2412: V. 120, p. 830, 2270; V. 121, p. 1103, 
1349, 1790, 2158, 2275: V. 122. p. 1171. 


THE BELL TELEPHONE CO. OF CANADA. 


ORGANIZATION.—Incorp. in 1880 by Act of the Parliament of the 
Dominion of Canada. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the principal telephone system in the Provinces of Quebec 
and Ontario, covering a territory of 431837 square miles and serving 
5,500,000 population, including Montreal and Toronto, the largest cities 
in Canada; and Ottawa and Quebec, the capitais of the Dominion and 
Province of Quebec, respectively. Co. stations, Dec. 31 1925, 589,321 
connecting and miscell. stations, 129,221; total stations, 718.542 





Rates In Jan. 1926 company filed with the Board of Railway Commis 
sioners for Canada new schedules of rates. For particulars, see V. 122, p 
746. 

STOCK AND BONDS— _ Date Interest. Outstanding. Maturity. 
Cap stock, $75,000,000 ($100). 2. Lee $48,694,600 Apr’26,$2 
Ist M ser “A"*’ $30,000,000{ 

$500 & SL,0N0 c* & $1.000,4 1925 52™M-S 30,000,000 Mar 1 1055 


$5,000 & $10,000 r*) g____ |The Royal Trust Co., Montreal, Trustee. 

Stock.—Listed on the Montreal and the Toronto Stock Exchanges. 

Bonds.—\ist Mtge. Ser. “A,” limited to $30,000,000. Additional bonds 
issuable under certain restrictions. Subsequent series may be of such 
denominations, bear such int. rates, have such dates of maturity and 
callable prices and be payable at such place or places and in such currency 


| or currencies, and may have such tax provisions, sinking fund provisions, 


convertible privileges or other provisions, not inconsistent with the terms 
of this mortgage, as may be determined by the board of directors at the 
time of issue. 

Ser. ‘A’ 58 are not call. prior to 1940. Call. on any int. date on 60 days’ 
notice at the following prices, plus accrued int.: 105 during the years 
1940 to 1951, Iincl., and at par during the years 1952 to 1954, incl. Prin. 
. is. ayable in U. 8. gold coin at the Agency of the Bank of Montreal, 
nN. 


, or, at the option of the holder, in Canadian gold coln at the 





12 








Bank of Montreal, Montreal or Toronto. In Jan. 1€25 Lee, 
& ©Co., Roya irities Corp., Ltd., and Harris. Forbes & Co. offered $25 
000,000 (210,000,000 of which were placed in the Canadian market) at 
98, yielding over 5.13% V. 120, p. 581. $5,000,000 additional bonds 
of this series were offered in Oct. 1925 by the same bankers at 99 and int. 
to yield over V. 121, p. 1907. 
Vividends.—Divs. at the rate of 8% per annum paid continuously from 
Jan. 1 1891. 
EARNING 
i fy 


Higginson 


eS © oF 
9.05% « 


S.—For years ended Dec. 31: 


ul Re Vet afler Rents,In 
Incl. Non faresand terest and Palance 
Oner. Income Dye ecn Miscell Diridends. irplus 
1925 $26,.956.881 $5,480,108 $1,599 654 (8% )$3.889.166 def .$8,712 
1924 ‘ 27 114 4 1,348,044 (O8* 3.215.039 sur 552.057 
19253 12 921 ) Sid i 1.067.176 (8° 3.135.931 xsur.674,.038 
1922 20) 44 » 3.969.312 1,035.644 (8%) 2.457.740 r.475,928 
xB re deduct ¢ 000 appropriation for employees benefit funds 
OFFICERS Pres.. C. F. Sise; V.-P., J. E. Macpherson; V.-P., K. J 
Dunsto oc eas., W He. Black: Gen. Mer., P. A MeFarlane: Cos pt 
E. Palm \ 9, p. 2067, 2758: V. 120, p. 327, 581, 954, 1088, 1201 
2144 i, } $7 fhe 122, p. 746 1167 
—_— —_——-—————— 
MUTUAL TELEPHONE CoO. (ERIE, PA.). 
ORGANIZATION Incorporated in Pennsylvania in 1897 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Co. supplies automatic telephone rvice to the city of Erie. Pa 27 900 
populatico aa "yes the tow of Girard, Union Cit | Corr Pa., 
and interveving ! adjoining territory Operate 19.018 ibscribers 
stations : > tral tions, interconnected with 16,461 miles of aerial 
wire and 24.084 miles of underground wire. Franchise in the City of 
Erie is without time limit 
Co. purchased as of April 1 1926 all the properties of the Bell Telephone 
Co. of Pa. in Erie Count Pa., with the exception of one central station 
with its equipment and connections, through which tol! connections to and 
from points outside of Erie County, Pa., will be made by the Bell Telephone 
Co. of Pa. under a contract with Mutual Telephone Co After this acquisi 
tion, co. does the entire telephone business in the territory in Erie Co 
formerly served by both companies. V. 121, p. 849 
STOCK AND BONDS Date Interes.. Outstanding. Maturity 
Common $2,000,000 (350) $1 993.650 See text 
lst mtge 5% gold $10,000,000! 1925 5g 1.200.000 Oct 1 1945 
($1,000, $500) c* or r*tf Erie Trust Co., Erie. Pa., trustee 
Bonds.—The Ist M. 5 gold bonds dated Oct. 1 1925 are secured by a 


direct first mortgage on «!! property of the co 
ment, conduits and franchises, 


. incl. land, buildings, equip 
and by a direct lien on after-acquired prop 
erty subject to existing liens Additional bonds may be offered for not 
more than 75% of new construction, &c., provided net earnings for 12 out 
of preceding 15 months are at least twice annual interest charges on all Ist 
mtge. bonds, incl. new issue. Ked., whole or part (by lot), on 30 da) s° 
notice on Oct. 1 1930, and to and incl. Oct. J} 1935, at 105 and int.; there- 


after at a price successively decreasing 4% each year until maturity, when 
they are payable at par. Free from Penn. 4-mills tax In Aug. 1925 
R. F. De vo & Co., re . New York, sold $1,200,000 at 100 and int. V. 
121, p. 839. 

Dividenas.—Cash dividends at the annual rate of 6% per annum have 
been paid on the common stock since Jan. 1 1898 In addition, 7 stock 
dividends of 25% each were paid. V. 12), p. 839 

OFFICERS President, A. A. Culbertson V. 12), p. 839. 





TRI-STATE TELEPHONE & TELEGRAPH CO. 

ORGANIZATION .—Incorp. in Maine in 1903 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates without competition a telephone exchange and toll 
system in 38 counties in southern Minnesota having a combined population 
of about 1,000,000. Operates 34 exchanges and 100,000 telephones, of 
which approximately 66,000 are in St. Paul Principal cities served are 
St. Pau!, Winona. Faribault, Owatonna, Austin, Albert Lea, Rochester 
and Red Wine. Through an agreement with the Northwestern Bell Tele 
hone Co., the toll and long-distance lines of the Bell system are available 
or all subscribers of the company. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $19,000,000 ($10)__. ___- SR: 090 090 See text 
Pref 6% cum $10,000,000($10) —_- § Q-M > 729 3°99 Mar 26.1K%% 

5% 2 M-N 4 


let & ref mtge Ser “A” ($100,/ 1922 750,000 May 1 1942 
$500 & $1,900) gold___c*tf\ Harris Tr. & Sav. Bank, Chicago. trustee. 
Stock .—Pref. is ca}. all or in part at 110 & int. on 60 days’ notice. 

Bonds .—\st & Ref. Mtge. Ser. *‘A’’ 5\%s are red. on any int. date from 
Mey 1 1932 to & incl. May 1 1933 at 105 & int., thereafter decreasing 
%% each 12 months. Int. payable at office of Harris Trust & Sav. Bank, 
Ohicago, and at Harris, Forbes & Co., N. Y Penna. 4-mill tax refunded 
In May 1922 Harris, Forbes & Co. offered $4,500,000 Ist & ref. mtge. Ser. A 
5s at 102% & int., to yield about 5.30%. y. 114, p. 2250 An addi 
tional $250,000 Ser. A 5's were sold in July 1924 at 102.05. 

For the retirement of $497,000 outstanding Twin City Tel. 1st mtge. 5s 
on July 1 1926 the necessary funds had been provided for, as reported in 


Jan. 1926. See V. 122, p. 483. 

Dividends ‘03-08. '09-'15. °16-"21. "22-'24. °25 
Preferred 6% 6% 6% 6% 6% 
Common oe None x6% None Ro Q% 

7 in 1912, in addition to the regular dividend of 6% on common a stock 

v. 0 


00,000 (equa) to 10% on the outstanding com.) was paid. 
EARNINGS.—For calendar years: 











Calendar Years 1925. 1924. 1923. 1922. 
Telep. oper. revenues___ $5,165,320 $4.874.051 $4,.686.068 $4,323,659 
Tel. op. exp. (incl.depr.) 3.327.280 3.174 592 3.148 853 2.935.518 

Net revenues . $1,838,040 $1,699,459 $1,537.215 $1,388.141 
Uncollectible oper. revs_ 13,313 15,031 7.503 28.105 
Taxes assign. to oper 371.327 356.793 274 238 218.689 

_ Operating income $1,453,400 $1,327,636 $1,.255.473 $1,141,348 
Non-oper. income 107 665 112,795 126 547 157 367 

Gross income $1,561,065 $1,440.431 $1,382,021 ‘$1 298.716 
Deduct— Rents, &c__. 180,558 170.511 193.821 163,448 

Int. on funded debt 287,100 284.946 285.000 116.394 

Other interest aia 11,942 12.024 12.157 16.830 

Amortization, &c 4.456 5,713 6.198 11.070 

Net income $1.077,009 $967,237 $881.816 $690,972 
Pref. divs. (6%) __. ® 342,425 327 817 327 .633 191.568 
Common dividends (9)406,.710 (8)361.520 (8)361.520 (8)361,.520 

Balance | $327,874  $277.900 $195,693 $137,884 

OFFICERS .— Pres. & Gen. Mer., G. W. Robinson: V.-P., J. H. Lock 
hart; V.-P., E. P. Wells; Sec. & Gen. Counsel, C. B. Randall: Gen. Aud., 
A. ©. Cragg.—V.118, p. 1678; V. 120. p. 1587: V. 122. p. 483. 1457, 1918. 





(THE) WESTERN UNION TELEGRAPH CO., INC. 

ORGANIZATION .—Organized under the laws of New York State on 
April 1 1851 and present name adopted in 1856 

FIELD ©F OPERATIONS AND CHARACTER OF BUSINESS.— 
Since incorporation the company has acquired and controls by purchase 
lease or stock ownership, some 535 telegraph corporations and properties 
of which about 57 corporations maintain their corporate identity and 
organizations. V. 97, p. 1903; V. 98, p. 301, 392, 615, 1076. 1998 ~ 

On Dec. 31 1925 the capital stock of subsidiary cos. not owned by the 
Western Union Telegraph Co. aggregated at par value only $1,771,550. viz. 
Companies controlled by perpetual leases, $1,341,750 companies controlled 
by stock ownership, $429,800. The bonds of subsidiary cos assumed or 

aranteed Dec. 31 1924 (see table below) aggregated $6,500 .000 of which 

.143,000 were held in W. U. treasury: balance, $3,354 .000. , 

The “deferred non-int. bearing liabilities,"’ as shown in balance sheet of 
Dec. 31 1925. ‘in respect of proceeds of sales of securities and other proper 
ties held under leases for terms expiring in 198] and 2010 from cos 
which the W. U. Co. has, for the most part, a controlling int. 
on the termination of the leases." argregated $13 135 314. 

Judgment of $2,000,000 for Louisville & Nashville RR. 
See V. 121, p. 1464. 

Wage Increase.—Co. distributed $3,000,000 in increased wages from 
Jan. 1 1926 for land-line employees earning less than $3.000 a year. See 
V.121. p. 2401 On April 14 1926 authorized capital stock was increased 
from $100.000.000 to $105.000,000, par $100. the additional $5,000,000 
to be sold to employees For particulars, see V. 122, p. 2194. a 


in 
, payable only 


for Rentals.— 


PUBLIC UTILITIES 








[Vor. 122. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
| Stock $105 ,000,000 ($100) ariee 7Q-J $99.786.630 See text 
| Coll tr bonds ($1,000)_c*ntf) 1888 5 J-J 8.745.000 Jan 1 1938 
Bankers Trust Co., N. Y., Trustee. 
Fund & real est M $20,000.-| 1990 4!42M-N_ 20,000,000 May 1 1950 





Trust Co., N.Y., Trustee. 
A 15,000,000 Aug 1 1936 
Bank, N. Y.. Trustee. 

N 1,857,000 May 1 1941 
Trust Co., N. Y., Trustee. 


000 ($1,000 &c) g__c&rntf /Farmers’ Loan & 
15-year bonds $15,000,000) 1921 6%e@F-A 
($500 &c) gold__c*&r*ntf {Chase National 
Mutua! Un Tel Co Ist M (ext) a 5 
guar p & i ($1,000 ntf {Central Union ] 
tne wt Tel Co pe M (ext no 4% J-. 1,500,000 Jan 1 1934 
guar p & i ($500)_____ntf/Equitable Trust Co., N. Y., Trustee. 
Bonds On Dec. 31 1914 the following stocks (par value) were pledged 
for the collateral trust bonds: Gold & Stock Telegraph, $1,111,800; Inter- 
national Ocean Tel., $1,961.500: N. Y. Mutual Tel., $2,387,700; Maine 
Telegraph Co., $111,000; Washington & New Orleans Teleg. Co., $30,000, 


gv 
Be 


and bonds, Mutual Tel. 6s, $3,143,000. Int. at office of Treasurer, 195 
Broadway. New York City. 

Int. on the funding and real estate 4%s payable at the office of Treasurer, 
195 Broadway, N. Y. City. r 70. p. 384. 1203; V. 71. p. 750; V. 74, 
p. 785; V. 78, p. 1451: V. 80, p. 226: V. 97, p 1827 

Int. on the 15-year 64% bonds payable at office of Treasurer, 195 
Broadway, New York City. 

The Mutual Tele rt Co. Ist 5s were originally 6s and matured May 1 


1911, but have been extended for 30 years at 5°;. 
Western Union Int. payable at office of Treasurer, 195 Bway., ! 

The Northwestern Tel ist 4\%s, originally matured in 1904 but have 
been extended to 1934. Guar. prin. & int. by Western Union. Int. pay- 


Guar. prin. & ing. by 


able at office of Treasurer. 195 Broadway. New York City. 

Dividends ee 08. 09-13. 14, 15. "16. 17. “18. 1919— Oct.'25 
NS eee 2. ¥ Z3yrly 3% 4% 5 5% 6% 7yrly.1K%QJ) 
RR Sete J |2\est sale le 1 | ~ssesescesecaue 

In Jan. 1926 paid a quar. div. of 2%: V. 121, p. 2878; in April 1926, 2%. 

REPORT.—For calendar year 

1925. 1924 1923 

Calendar Years $ $s b 
Gross operating revenue 127,078,023 112.861.555 111,733,560 
Net operating revenue . 16.449,181 13,279,999 14,020,846 
Income from loans and investments... 2,073,594 2,374,008 1,894,910 

iat Wee 8 gg eae _..- 18,522,775 15,654,007 15,915,756 

Dishursements 
tond interest __- ee _ 2,336,516 2,317,325 2,306,850 
Appropriated for ocean cable develop. 5,200,000 1,000,000 2,000,000 
Cash dividends (7% ae ewceu Geman 6,982,929 6,982,797 
Adjustments (net a 279,911 Dr.188,432 Cr.334,060 


5.165.321 4,960,169 
of securities. 


Jalance, surplus iy iota ce a x3 ,473,892 
x Does not include $4,514,192 profit from sale 


Miles of Miles of No. of Receipts. Profits. 
Year— Poles,&c. Wire, &c. Offices. Messages. $ $ 
L) = 73,532 183,832 7,072 18,729.567 10,034,984 3,399,510 
-. ==Seeee 189,936 769,201 21,078 66,591.858 24,978,443 7,496,037 
ES i eae 208,474 1,627.342 25.234 Notstated 63,621,601 14,893,679 
‘LC 214,233 1,449,710 24.881 Notstated 121,473,686 14,634,972 
LL 214.318 1.557.399 24.678 Not stated 113.628.4700 15,915,756 
|. a 214.421 1.593.563 24.478 Not stated 115.235.4563 15,654,007 
BSED caccnectee ten LUe.Tee BED snecsones 129,151,617 18,522,775 


DIRECTORS.—Newcomb Carlton (Pres.), Oliver Ames, William Vin- 
cent Astor, Henry A. Bishop, Chauncey M. Depew, R. 8. Lovett, Donald 
G. Geddes, Chauncey Keep, Paul M. Warburg, Henry Tatnall, Howard 
Elliott, Geo. W. Davison, Charles B. Seger, Edwin G. Merrill, Henry 
W. deForest, William Fahnestock, Percy A. Rockefeller, William K. Van- 
derbilt, Mortimer L. Schiff, William H. Truesdale and Albert H. Wiggin. 
Sec. is Andrew F. Burleigh; Treas..G K. Huntington. Office, 195 Broad- 
way, New York.—V. 119. p. 1520, 2289, 2534, 2764: V. 120, p. 333, 455, 
960. 1581, 1627, 1750, 1883, 2014; V. 121, p. 332, 1464, 1910, 2401, 2878; 
V. 122, p. 349, 1458, 2030, 2075, 2194. 


AMERICAN DISTRICT TELEGRAPH CO. 

Control Over 80° of the common stock is owned by 
Union Telegraph Ca. 

ORGANIZATION Incorporated in 1901. * 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies to banks, industrial plants, &s., a large part of the protective 
alarm systems in many of the principal cities in the U. 8S. The service 
consists in the installation and supervision of electric fire, burglar, night 
watch and automatic sprinkler alarms. Maintains in more than 100 cities 
central stations where automatic signals from detectors in the banks, plants, 
&c., are received and immediately transmittea to the fire and police depart- 
ments. The same signals may also be given manually by watchmen, &c. 
Co. has over 21,800 subscribers to one or more of its services. 

Change of Canital Stock.—-On June 18 1925 stockholders changed the au- 
thorized capital from 100,000 shares of common stock (par $100) to 100,000 
shares of 7° pref. stock (par $100) and 100,009 shares of new no-par com- 
mon stock. One new pref. and one new no-par common share was issued 
n exchange for each old share of stock outstanding. V. 120, p. 2939, 3184. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common 200,000 shs (no par -o<s-- 09,653 ahs. See text 


7Q-J 








(N 
The 


J.). 


Western 


7% conv cum preferred ($10, 

000,000 ($100) as $9,965,300 -- osee 
Purch money oblizations__—-—_- ‘ 71,459 ae 

Stock.—The 7% conr. cum. pref. stock is preferred as to cum. divs. and 
assets ($100 and div. in case of involuntary, and $110 and div. in case of 
voluntary liquidation). Red. after July 15 1928 as a whole or in part upon 
60 days’ notice at $110 and divs. Is non-voting except in case of default 
of 4 quar. dividends. Have norizht to subscribe to new shares of any class. 
Consent of 2-3 of outstanding pref. stock is required (a) to increase the pref. 
stock or create any stock having preference over it; (>) to transfer the prop- 
erty and business of corp. as an entirety; (c) to make any distribution of 
capital to common stock. An annual sinking fund of at least 2 '4 “ of largest 
amount of pref. stock outstanding, for purchases of pref. stock, is provided. 

Convertible into common stock at any time, share for share, up to 30 days 
prior to date of redemption. 100,000 common shares (included in above 
200,000 authorized) have been reserved for this purpose. Ih July 1925 
Dominick & Dominick offered 76,500 7° cum. conv. pref. at $10) per share. 

Dividends .—On the new no par common stock paid 75c. in. Oct. 1925 and 
April 1926 (previously paid on the $100 par common stock at the rate of 


8% per annum In 1926, Jan., 75e. On the pref., 144% in Oct. 1925 
and in April 1926 

EARNINGS.—For calendar years 

1925 1924. 

Gross operating |, $6 861.521 86 538,055 
Net after deprec., rents, taxes and miscell. int 1.437 395 1,364,319 
Dividends and interest received 112.894 97 .707 
Bond interest : tS 3.020 11,287 
Adjustments (net Dr 38 645 Cr .31,704 
Dividends RR4 526 722.419 
Approp. for redemption of preferred stock 114.186 

Balance. surplus ts TR ee eae ee $509,912 $760,024 

OFFICERS Pres., Edward Everett: V.-Ps Fae Johnson and 
Joseph Maxwell: Sec. & Aud., E Ward; Treas., G. K. Huntington. 

V. 120, p. 326, 2144, 2939. 3184 





AMERICAN TELEGRAPH & CABLE CO. 


ORGANIZATION .—-Owns two cables between Nova Scotia and Eng- 
land Leased until 1932 to Western Union, which pays rental of 5% on 
outstanding stock. 

STOCK AND BONDS— Date. Interest. 
Stock $14,000,000 ($100)_..-- eoes § OM 
—V.117, p. 2656. 


NEW YORK MUTUAL TELEGRAPH 
ORGANIZATION .—Successor to the Mutual Union Telegraph Co. 
The stock carries dividends of 6% per annum under a lease for 99 years 


from Feb. 10 1883 (with privilege of renewal for 999 years from 1883) to 
Western Union Telegraph. 


Outstanding. 


Maturity 
$14,000,000 


Mar'261% 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
i €£€ § J =a —— 5% $2 500 ,000 See text 
a —— SES Gikkeaws See descrip. under W. U. T. Co., Inc., above 
—V. ®. p. ¥ 








May, 1926.] 


TELEPHONE AN 


D TELEGRAPH 13 








OFFICERS Pres., Newcomb Carlton; V.-Ps., G. W. E. Atkins and | Thomson-Hovuston in France (V. 120, p. 3314: V. 121, p. 927). Acquired 
tos. Willever; Treas., G. K. Huntington; Sec., A. F. Burleigh.—V. 93, p. | on Sept. 30 1925 all the capital stock of the Iniernaiional Western Electric 
Co., Inc. 





NORTHWESTERN TELEGRAPH. 
Owns 10,000 miles of wire and is leased for 99 years from July 1 1881 to 


estern Union, which guarantees dividends at 6% on $2,500,000 stock 
(par $50) and principal and interest on bonds. 


S8TOCK AND BONDS— Date. Interest. Outstanding. Maturitu 
Btock $2,500,000 ($50)______- init ¢ a $2,500,000 July 2581.50 
lst mtge guar prin & int (see | 1904 % g J-J 1,500.000 Jan 1 1934 

text) gold ($500)_......_. | eauitable Trust Co., N. Y., trustee. 


—V. 106, p. 710. 





SOUTHERN & ATLANTIC TELEGRAPH CO. 


ORGANIZATION .—Leased to Western Union for 999 years from Oct. 1 
1876 (which at last accounts owned $390,975 | the $949,050 stock) and 
stock guaranteed by rental 5%, payable A. & C 

FIELD OF OPERATIONS.—Company owns “3.7 
wires running from Washington, D. C., south and went through the States 
of Virginia, North Carolina, South Carolina, Georgia, Alabama and Florida, 
and reaching such important cities as Richmond, Charleston, Charlotte, 


78 miles of telegraph 


Savannah, em Augusta, Montgomery, Jacksonville, Mobile, &c.— 
V. 120. p. 332 

OFFICERS.- Pres., Newcomb Carlton; V.-Ps., G. W. E. Atkins and 
z.0. Willever; Treas., G. K. Huntington; Sec., A. F. Burleigh.—V. 120, p. 





ALL AMERICA CABLES, INC. 


ORGANIZATION .—Incorp. in N. Y. Feb. 1 1881 as Central and South 
American Telegraph Co. but name changed to All America Cables, Inc. 
Mar. 10 1920. Owns the entire outstanding stock of the Mexican Tele- 
graph Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—The 
eo. in conjunction with the Mexican Telegraph Co. owns, maintains and 
operates lines of cables and connecting land lines extending from the City of 
ew York to the C anal Sone. touching at Santiago, Cuba, Santo Domingo 
and the Island of Porto Rico, thence southward through the South Ameri- 
can republics on the west coast of South America to the Argentine Republic 
thence through Uruguay. connecting with Montevideo to Santos and 

io de Janeiro, in the Republic of Brazil, also from the Argentine by 
direct cable to Rio de Janeiro, Brazil: and also extending from the City of 
Galveston in the State of Texas, and from the City of New Orleans in the 
State of Louisiana, through the Republic of Mexico and the republics of 
Central America and connecting with the cables of the said companies in 
=e Panama Canal Zone and South America. The All America Cable 

ystem comprises over 28,000 nautical miles of cables and land lines. 
Ope ning of own offices in cities of Guatemala and San Salvador, see V. 
0, p 3184 

In March 1926 it was 


reported that the 
with the Republic of !laiti, 


company had signed a contract 
subject to approval of the Council of Secretaries 
of State, which prov des that after xpiration on May 15 1927 of the 
tract of the French Cable Co., the island will be open to All 
Cables, Inc. V. 1 22, p. 1760 


New Cables.—In Dec. 1925 it was announced that company contem- 
plated the laying of more than 2,000 miles of submarine cable to supplement 
its facilities in Central and South America. 122, p. 93. 


Employees Pensioned. 


con- 
America 


-FYor details of the plan put into effect in Dec. 1925, 
see V. 121, p. 2872. 

STOC K— Date. Interest. Outstanding. Last Dir 
Common $40, G00. 000 . ia ee so $25,987 080 Apr. '26,1% 

No funded deb 

Stock.—Divir ode payable at 89 Broad St. New Y wee City. 

DIV.) ‘98-15. 1916. °'17.1°18. ‘19. '20- "23. °24. ’ 1926. 
Cash | 6 yrly. 6&3ex. 6 6 6% 7 yriy. & heen 1 &ADE.1 % 

In stock: 1890, 20%: 1907, 25%: 1917, 46%; 1922, 20% 

REPORT .—For calendar years: 

Cal. Year- Total inc. Net Income Fed.Taz. Dividends. Bal.,Surp. 
i vtstewnnes seaebene $4,170,392 $361,508 $1,887,613 $1,921,271 
DP Resesacabea . séstrnte 4,054,636 465,598 1,679,603 1,909,435 
as ae ah ok Going $7,340,951 3,345,148 ovi 116 1,ol1 697 1,340,555 
Piatcnnneon 7,929,867 3,820,923 440.576 1,451,206 1,929,141 
3 8,867,229 4,672,124 660,000 1,548,999 1,706,795 
=a 9,664,901 5.010.696 950.000 1.545.790 2,514,906 

* After deducting $756,330 inventory adjustment. 





OFFICERS.—Chairman, W. Emlen Roosevelt; Pres., John L. mere: 
.. Frank K. Warren; Sec., Henry de la Montagne Jr: Com Li 
coln Jost. Office, 89 Broad St., New York.—V. 119, p. 1397. 389, 'O875: 
V. 120, p. 84, 1579, 1584, 1637, "3184; V. 121, p. 1458, 2872, 3001; V. 122, 
p. 93, 1606, 1760, 2037. 
COMMERCIAL UNION TELEGRAPH CO. 

ORGANIZATION .—Postal Telegraph Cable Co. guarantees 6% (J.& J.) 
on stock. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($25) .....--- ee 6 J-J $500,000 = See text 





INTERNATIONAL TELEPHONE & TELEGRAPH 
CORPORATION. 


ORGANIZATION .— Incorporated under laws of Maryland June 16 1920. 
Subsidiary and associated companies include Cuban Telephone Co., Porto 
Rico Telephone Co., Cuban-American ‘Tel. & Tel. Co., and Compania 
Telefonica Nacional de Espana (V° 119, p. 1849, 1963; V. 120, p. 453, 1586). 
In April 1925 acquired a substantia! interest in the Compagnie des Telephones 








Edward B. Smith & Co. 


1411 Chestnut St. 
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NEW YORK 























(a subsidiary of Western Electric Co.) and a controlling interest 
in the Merican Telephone & Telegraph Co. (V. 121, p. 977, 1677, 2637). In 
Oct. 1925 the International Western Elec. Co., Inc., = given the new 
name of International Standard Electric Corp. WV. 121, p. 2038. Late in 
1925 the Barcelona (Spain) telephone x stem _ aeuuwed by the Com- 
pania Telefonica Nacional de Espana. 122, p. 348. 

Standard Electric Sociedad Anonima. id , ag 1926 this company was 
organized in Spain for the manufacture of telephone apparatus and equip- 
ment and took over the Barcelona factory, &c., of the Telefonos Bell, 8S. A. 
a subsidiary of International Standard Electric Corp. See for names of 
officers, & 


c., for this new subsidiary of International Tel. & Tel. Corp., 
V. 122, p. 610. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


The business of the corporation, in accordance with the terms of its charter, 
is to carry on a general telephone, telegraph, cable and wireless business, 
including the construction and operation of such communications, and the 
manufacture and distribution of electrical eyuipment and businesses 
incidental thereto in the States, Territories or dependencies of the United 
States, except the State of Maryland, and specifically to transact such 
business in Cuba, Porto Rico and other islands of the West Indies, Mexico, 
Central America, South America and Europe, as well as in any other foreign 
countries. 

Stockholders of record Feb. 24 1925 were given the right to subscribe on 
or before April 1 1925 to 89,975 additional shares of capital stock (par 
$100) at 383 ashare. V.120,p.829, 1586. Stockholders of record Sept. 15 
were given the right to subscribe, incl. Oct. 1 1925, to 99.953 shares of 
capital stock at par ($100) in the proportion of one new for each three shares 
held. payable in full or by installments. V. 121, p. 1227. 

The authorized capital stock was increased from $50,000,000 to $100,- 
000,000 in Se pt. 1925. V. 121, p. 1227. 


Business outlook for 1926 and following years. See V. 122, p. 348 
STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock $100.000,000 ($100)__- 5 Q-J $39, 391,400 Apr. '26,1% 
Convertible gold deben bonds) 1925 54% M-S_ 25,000,000 Sept. 1 1945 
($500 and $1,000). 


¢*| National © ity Bank of New York, trustee. 
Bonds of Subsidiary Companies— 


Cuban Telphone Co Ist mtge| 1911 5 J-J 8.544 Jan 1 1951 
(£20, &e.) ....c*{Int. at Equitable Trust’ rs o., N , trustee. 
Cuban Tele phx me ¢ ‘o first lien| 1921 7% M-S 4,311,600 Sept. 11941 
and ref Ser ‘* A"'($100,&c.)c*{Int. at + ¥*y City Bank, trustee. 


Porto Rico Te sJephone C o. Ist\ 1914 855, 000° Dec. 1 1944 
muge ($100, &c.)___..._e*{Interest at Royal Bank of Canada. 
Bonds.—The 20-year 514% conv. gold deb. bonds Sept. 1 1925 are con- 
vertible at the option of the holder on March 1 1926, or at any time there- 
after, prior to Sept. 1 1935 (or, if called for earlier redemption, until and 
including such redemption date) into common stock at the rate of $125 prin- 


cipal amount of bonds for $100 par value of stock. Redeemable, at the 
option of the corporation, in whole upon 60 days’ notice, at 105 and int., 
incl, Sept. | 1930; at 104 and int., incl. Sept. 1 1935: at 103 and int.. inel. 
Sept. 1 1940: at 102, incl. Sept. 1 1941; at 101%, incl. Sept. 1 1942: 100% 
thereafter until maturity. Interest payable at New York. J. P. Morgan 
& Co., &e., sold in Aug. 1925 $25.000.000 at 99 and interest. to vield over 
5.58% V.121,p.977. Listedon N. Y.Stock Exchange. V.122,p. 883. 

The Cuban Telephone Co, Ist mtge. 5s are redeemable at 105 on any in- 
terest date. $4,696,430 pledged as security for first lien 


& ref. 7s. 
Interest payable in New York 


& ref. 7'4s are secured by pledge 
Mortgage provides for semi-annual 
, , all or in part, on any interest date on 
39 days’ notice at 107'¢ and interest, between Sept. 1 1931 and Sept. 1 
1926 both inclusive, and at 105 and interest thereafter to maturity. 

The Porto Rico Telephone Co. first mtge. 6s are redeemable as a whole 
at 105 and int., or in part, through sinking fund at 105 and int. Mortgage 
provides for sinking fund of 1°% from 1918 to 1920, 144%, 1921 to 1925, and 


2 thereafter. 

Stockholders of the Int. Tel. & Tel. Corp. on Sept. 3 1925 empowered 
the directors to authorize the issuance from time to time, when deemed 
advisable, of not exceeding 88,754 additional shares of capital stock in 
exchange for any and all of the outstanding mortgage bonds of the Cuban 
Telephone Co. and Porto Rico Telephone Co. at $100 of stock for not less 
than $100 of bonds. V. 121, p. 977. 


Sinking fund, 1% 
Paris and Havana. 
The Cuban Telephone Co. first lien 
of $4,696.430 first mtge. 5% bonds 
sinking fund of 1% Redeemable 


per annum. , London, 





Diridends.—\nittal dividend of 14% % was paid in Oct. 1920; since to 
and incl. April 1926 paid 144% quar. 

REPORT.—For 1924, in V. 120, p. ae15. showed: 

Calendar Years— 1923. 1922. 
Operating revenues. ..............- $6. rt ‘61 $4,415,638 $3, oar 808 
Non-operating revenues___.._....--- 240,152 287 596 7.705 

BOs bite identebnenatsesnnwan $7 081,313 .703,234 $4,215,513 
Maintenance, taxes, &c.........-... $2,340,842 1,870,036 $1, san" 740 
Interest, amortization, ae 676,485 592,892 0,441 
Depreciation - - - - fc dich th dts the tei 680,413 579,141 B22. 758 
Sundry deductions._......-.------ ee ae. . Aa 
Dividends, prior stock _.._______-- 56 532 64,478 
Preferred divs. Cuba Telep. Co__._- 213,358 120,000 120,000 
Preferred divs. Porto Rico Telep--_- 20,583 20,667 
Comes GIveGGees.. ...scscccccacus 1,303 ,372 966 ,067 892,339 

ne, Ce Ccbhodtianbuwdnn $1,840,589 $497 983 983 $216,090 
Profit and loss surplus_____...----- $2,980,772 $1.140.183 $626,109 

Earnings 1925.—Preliminary announcement. See V. 122, p. 1455. 

OFFICERS.—Pres., Sosthenes Behn; V.-P. & Treas., Henry B. Orde; 
V.-Ps., Hernand Behn, Lewis J. Proctor, M. C. Rorty, George E. Pingree, 
Philip K. Condict, Orestes Ferrara and Carlos T arvess, Havana: V.-P. 
and Gen. Atty., W. H. Pitkin: Sec. Logan N. Rock; Gen. Counsel, George 
i. Gardiner: Comptroller, Edwin f Chinlund. Offices, 41 Broad St., 
New York and Havana, Cuba.—-V. 119, p. 2646: V. 120, p. 453. 829, 956, 
1586, 2012. 2146. 2683, 2815, 3314: V. 121, p. 977, 1227, 1788, 2038, 2750 
2637: V. 122, p. 348, 610, 883, 1455. 








(THE) MACKAY COMPANIES. 


ORGANIZATION .—A voluntary association formed under trust deed 
of Dec. 19 1993 and managed by 10 trustees, elected annually. Present 
trustees are: Clarence H. Mackay, F. L. Polk, M. W. Blackmar, Charles 
H. Sabin, Lewis L. Clarke, William J. Deegan, Morton 8. Paton, John 

‘oldhammer (New York), Charles R. Hosmer (Montreal), Sir Thomas 

kinner (London, England). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns entire $25,000,000 stock of Commercial Cable Co. and the entire 
e pital of the Postal Telegraph system; also capital stock in other cable, 
telegraph — telephone comgening in U — States, © a and Europe. 


See V. 84, 448; V. 85, 407; V. 86, 476; V. 89, p. 848. Rights of 
stock, V. 84. “Dp. 870. Gott. valuation in ‘i918. V. 106, 1465, 1581. In 
Jan. 1922 the company announced the completion of a "conaract with the 
German Atlantic Cable Co. for a direct cable from this country to Germany. 
which is expected to be completed appr. Oct. 1926. See V. 122, p.609 
under “‘Commercial Cable Co See further V. 114, p. 312 See also 
V. 119, p. 1847 A new transatlantic cable of the heaviest type ever laid 


was completed between New 


York and Havre, 
Scotia, and the 


Nova 
Azores Islands, during 1923. 

In Aug. 1922 entered into a cable alliance with All America Cables, Inc. 
V.115, p. 1106. In Sept. 1922 entered into an agreement with Radio Corp. 
of America V. 115. p. 1329. 

On July 31 1919 the Government surrendered control of all the telegraph 
cable and telephone lines held by it. V. 108, p. 1775, 1825, 1940, 2123, 
2438, 2532: V. 109, p. 482. As to Government demands, see V. 109, p. 
1992; V. 110, p. 870, 1936; V. 112, p. 854. Under I.-S. C. Comm. furis- 
diction, V. 111, p. 595. 

Contract with Mexican Government to render a competitive telegraph 
and cable service into and out of Mexico entered into in the early part of 
1926, see V. 122, p. 1608 under ““Commercial Cable : 0.” 

Revision of rates to France and Poland, see V. 121. 158. 


France, via Canso, 


STOCK— Date. Dividends. rh ae Latest Div. 
Common $50,000,000 ($100)__ _._-. Q-J $41,380,400 Apr '26, 1% 
Preferred 4% cum $50,000,000 

| RRS et a A ae 4Q-J 50,000,000 Apr '26,1% 

Stock.—Preferred is redeemable at 106. 

Dividends— { *07-"10. '10-"16. °17. '18-"22. "23. °24&'25. 
Ob Ge scectoccsosed %\4y'riy 5Sy'rly 5% 6 y'riy 7&10ext. 7 








14 


REPORT For caler 


dar year 

: ‘ 1925 1924 1923. 
Receipte a $1.58 1.207 $i 757.256 $4 SOS 564 
Operating expenses Fed'] taxes, &¢ 184.937 173.955 242.4384 
Dividends paid - - -- - 4,605,701 4,601 561 4.56 502 

Balance, surplus.._-.-.-- $10,569 $)1.770 $9 .573 

(The policy of the Mackay Co ipanies is to obtain from the subordinate 
companies only enough money to meet the divs. of the Mackay Company 
shares, all surplus earnings being left in the treasuries of the subordinate 


companies for extensions and the development of the business and the in 
Crease of reserves.) 
OFFICERS Pres P.& Sec., Wm.J. Deegan. 


253 


, Clarence H. Mackay: V 


Treas., Milton W. Blackmar. Offices, 100 State St. joston, and 
Broadway, New York V. 119, p..1492; V. 120. p. 957, 23645; V. 121, p. 
458, 1101, 1569; V. 122, p. 1026, 1917. 

—_-- —_ oe 





PENINSULAR TELEPHONE Co. 


ORGANIZATION .—Incorp. in Florida in 1901. In Oct. 1923 acquired 
the property of the West Coast Telephone Co. of St. Petersburg, Fla. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates, without competition, the central station telephone 
systems in Tampa, St. Petersburg, Port Tampa and 16 surrounding cities 
and towns, all of which are connected by toll lines of the co.. The toll lines 
extend to 11 other nearby cities and towns of South Florida. Connections 
are made with the long-distance lines of the American Tel. & Tel. Co. 
under contract. Population served, including St. Petersburg, over 400,000. 
On Dec. 31 1925 operated 42,634 telephones, 


F. 8TOCK AND BONDS— Date. Interest, Outstanding. Maturity. 
Common ($100).-...--------- cies  uiindton $2,296,300 Apr 26.1% 
Pref 7% cumul! Ser A ($100)... ---- -----.-- 2.300.000 July'25 1’ 
First mtge g bonds $5,000,000/ 1926 5%eJ-J 3,500,000 Jan 1 1951 


$1.000, $500 c*,/ Irving Bank-Columbia ‘Irust Co., N. Y 


$1.000 $5,000, $10.000 r) tf City, trustee. 
0-yr. conv. deb bds Ser Af 1924 6% 2«A-O 441,500 Apr 1 1934 
($500 & $1,000) gold__c*tf\|Int. at Bankers Trust Co., N. Y., trustee 


Total capital stock authorized (pref. and common) is $10,000.000. 


5% serices 


Stock.—Pref. (s red. all or in part on any div. date on 60 days’ notice at 
10 & divs. In Nov. 1923 $300,000 7% cumul. pref. Series A was offered by 
Joggeshall & Hicks, N. Y., at 100 & div., and $1,250,000 in April 1925, 

also at 100 and div. V.120. p. 2270; V. 117. p. 2002. 

Bonds.—T he first mtge. gold bonds are secured by direct first mortgage 
on all of the fixed assets of the company with the exception only of a few 
minor parcels. Additional bonds of this or other series of such tenor as 
directors from time to time may determine, may be issued for (a) refunding 
purposes, (b) against cash deposited with trustee, (c) for 80% of additions, 
new construction, &c., and provided net earnings for twelve consecutive 
months have been at least two times annual interest charges on all outstand- 
ing first mortgage gold bonds, including new issue. A sinking fund of 1% 

er annum, payable semi-annually, commencing June 1 1927, is to be used 
purchase these bonds at or below 102 and interest for this 54% % series, 
due 1951, otherwise the moneys may be used to reimburse the company for 
properties for which additional bonds might otherwise be issued. Callable, 
whole or part, on or before Jan. 1 1949 at 105 and interest, thereafter at 
100 and interest on 30 days’ notice. In Dec. 1925 Coggeshall & Hicks and 
Bodell & Co., New York, offered $3,500,000 at 100 and int. V.121,p.3132 
10-year conv. deb. 64%% bonds, Series A, are convertible into common 
stock at the option of the bondholder before Apr. ] 1931 on the following basis: 
The first $450,000 principal amount of debenture bonds to be presented 
for conversion will be converted on the basis of ten shares of stock for 
each $1,000 bond, the next $450,000 on the basis of 9% shares for each 

1.000 bond, and the next $350.000 on the hasis of 9 shares for each $1 .000 

yd. Are redeemable a)l or part on any interest date on and after Oct. 1 
1926 upon 30 days’ notice at 105 up to and including April 1 1929, and 
thereafter at 100 plus \% of 1% for each full year or fraction thereof prior to 
maturity. $1.250,000 Series A 64%% conv. debentures were sold in June 
1924 by Coggeshall & Hicks and Bodell & Co., N. Y., at 98 and int., to 
yleld over 6% %. V_ 118. p. 2835. 

All of the outstanding series ‘‘A*’ and series ‘‘B"’ 6% first mtge. sinking 
fund gold bonds, dated Feb. 18 1914, were called for redemption on Jan. 1 
1926 at 105 and interest. V. 122, p. 95. 


Dividends— { "25. “10. "37. "28;.°19. “BO. “Si: “RS. “E.R: 
On common, cash 7) 2 3 4 6 6 6 6 6% 7 Ae 
On common stock G | a” doe - te wae ae _ wer 
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EARNINGS 


For calendar years 
Net after Depre Interest referred 

G Maintenance. ciation Charg irs Balance. 

1925. $1.690.644 $600.754 $244,423 $82.255 $114.30 $159,286 
1924... 1.161.653 452.369 1.454 74.647 51.518 125.75 
1923... 852,058 372.157 17 0 62,897 25,998 111,872 
OFFICERS.—Pres. & Gen. Mer... W. G. Brorein;: V.-P. & Sec... C. D 
Brorein; Treas., O. E. Dunan.—V. 118, p. 2835; V. 120, p. 2720, 3318 


V. 12), p. 3005, 3132: V. 122, p. 95. 





RADIO CORPORATION OF AMERICA. 


ORGANIZATION .—Incorp. in Oct. 1919. Has contracted to use and 
sell the patented radio, &c., devices of the General Electric Co. and Westing- 
house klectric & Mfg. Co.; also acquired all the property of the Marconj 
Wireless Telegraph Co. of America (except is manufacturing plant, which 
Was sold to the General Electric Co.) its claims against the U:ited States 
Government and claims against incividuals on infringen ent account. V, 
109. p. 1704. The plan was ritified by the stockholders of the Marcon} 
Wireless Telegraph Co. of America on Nov. 20 1919 and the latter company 
was dissolved. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINFESS.— 
In the following countries co-operates International racio communication 
circuits and sells patented radio apparatus: (1) Great Britain, (2) Norway, 
(3) Germany, ( France, (5) Italy, (6) Poland, (7), Japan, (8) Hawall, 
(9) Hawali-Japan, (19), Argentina, (11) Sweden, (12) Dutch East Indles. 
In Nov. 1924 the Philippine Legislature granted to corporation a concession 
for the erection of a trans-oceanic station at Manila. V. 120, p. 2679. 
The circuit to the Dutch East Indies. opened in 1925, also furnishes a fast 
ahd reliable ‘through’ route to Holland. 

Operates broadcasting stations in New York City, Washington, D. C., 
and Bound Brook, N. J. The new trans-oceanic communication station 
of the company at Rocky Point, L. 1., said to be the most powerful in the 
world, was opened for public use on Nov. § 1921. V. 113, p. 2087, 2625. 
Other trans-oceanic communication stations are located at Riverhead, L. I.; 
Chatham and Marion, Mass.: New Brunswick and Tuckerton, N. J.; 
Bolinas and Marshall, Calif., and Kahuku and Koko Head, Hawall. The 
company owns and operates a number of marine coastal radio stations for 
communication with ships at sea. the marine station at Chatham, Mass., 
being the most powerful marine station on the Atlantic Coast. 

Company contracted in 1924 with Prunswick-Balke-Collender Co., and 
in 1925 with Victor Talking Machine Co. for the sale of radio apparatus in 
combination radio-phonograph instruments. 

In Sept. 1922 entered into an agreement with the Postal Telegraph Cable 
Co. for use of the latter's land line system all over the United States for the 
collection and delivery of trans-Atlantic radio messages. V. 115, p. 1331. 

Interest in Federal Telegraph Co. of Delaware. V. 115, p. 1435. 

Announced in Aug. 1921 that the co. had acquired control of al) the coastal 
stations of the International Radio Telegraph Co. V. 113. p. 1061, 1162. 

The Federal Trade Commission, in a complaint issued Jan. 28 1924, 
charged monopoly in radio apparatus and communication. Compare 

0. 


V. 118, p. 51 
121, 1193. Annual 


Introduction of new radiotrons and rectrons,. see V 


report 1924, V. 120, p. 2679. Patent suit brought by De Forest Radio 
Corp. dismissed in Nov. 1925 by Judge Morris in the U. 8. District Court 
at Wilmington, Del. V. 121, p. 2522. 

STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Common 1,500,000 shs (no Pat) ---- <-------- 1,155.4 b &éeennes 
Pref stock 7% cum Ser “A” 

$25,000,000 ($50) 7Q-J $19.779,870 Apr '26, 1% 


Stock .—The stockholders on May 6 1924 amended the charter of the cor- 
poration 80 as to reduce the number of shares of auth. pref. stock from 5,000,- 
)00 (par $5) to 500,000 (par $50) and the auth. no par value common stock 
from 7.500.000 to 1.500.000 shares. The pref. stock will be known as “A” 
pref. stock, for which the old pref. will be exchangeable at 10 shares for one 
share of the new stock, and to exchange the old common stock at the ratio of 
5 shares for one share of the new or ‘‘A"’ common stock. The ‘‘A”’ pref. stock 
will be entitled to receive 7% divs., payable quarterly, cumulative from 
Jan. 11924. The ‘“‘A’’ common stock and the “A” preferred are listed oa 
the New York Stock Exchange. 


Diridends.—Preferred dividends are being paid regularly. 
dividends have been paid. 


No common 





Report.—For 1924, in V. 120, p. 594, 1090. showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
ee $46,251,786 $50,747,202 $22,465,091 $11,286,489 
From trans-oceanic com- 

munication. ........ 3,418,179 3,358 .584 3,191,559 2,914,283 
From marine service. _ - 735,179 742,345 738.140 630.084 

Total gross income. __$50,405,144 $54,848,131 $26,394,790 $14,830,857 


Deduct——Gen. oper. and 
admin. exp., depr. & 


cost of sales. . 45,431,937 45,838,398 





21,833,040 12,126,465 





eee $4,973.207 $9,009.733 $4,561.750 $2,704,392 
Other income... - ~~. - 763,999 493,709 176,024 270,188 

Net income. .....-- $5,737,206 $9,503,442 $4,737,774 $2,974,580 

Applied as follows— 
Res. for amort of patents $960,145 $989 907 $931,460 $2,480,576 
Reserve for Federal tax- 700,000 1,100,000 500,000 0,000 
Proportion of organiz'n 

expenses written off__ 275.000 277 805 224 ,004 
Amount written off for 

— eee ey «1 356.357 wisatine —s 
Res. agst. foreign invest_ 524,068 a. 8 860}©§6 @eene aoe 
Amount written off con- 

tracts, goodwill, &c_-_ 700,000 626.699 =P we 
Reserve for pref. div - _ - 1,384,591 1,384,591 1,384,591 ae 
Transferred to surplus._.. 1,468,402 3,356,651 POF) 


x Including (1) $768,513 written off on account of ascertained losses sus- 
tained on investments in associated and subsidiary companies taken over 
from the Marconi Wireless Telegraph Co. of America, and (2) $587,844 set 
aside for reserve against account due by Marconi Wireless Telegraph Co. 
of America. 


OFFICERS.—Chairman, Owen D. Young: Pres., James G. Harbord: 
V.-P. & Gen. Mer., David Sarnoff; V.-P. & Gen. Attorney, Wm. Brown: 


Sec., Lewis MacConnach: Treas., Geo. 8S. De Sousa; Comp., Charles J. 
Ross.—V. 119, p. 1517, 2074, 2298: V. 120, p. 594, 1090, 3679, 2270: V. 121, 
p. 460, 1103, 1790, 2158, 2522; V. 122, p. 749. 
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CONSOLIDATED GAS CO. OF NEW YORK. 


ORGANIZATION .—Organized Nov. 11 1884 as a consolidation, and 
in 1899-1900 secured control of al! A ah yee gas oe, a of all the electric- 
Seoaun moonrise in papahatten. M N. vhs. p : . 105, 1964; V. 79, 

? 1414: V. 84. p 319: V. 86, Y one: \. 02, ©. 352: V.. 97. 

340, Sat: Y. wit lab. Stock holdings Hee, 31 1917, V. 107, p. 600. 

anchise taxation, 102, 253. The N. Y. P. 8. Comm. in Aug. 1922 
granted the New York Mutual Gas Light Co. ig yy to transfer its 
plant and system to the Consolidated Gas Co. for $9.012,275. V. 114. 

2725: V. 115, p. 190, 995, 1216. Co.'s controlled companies are the 
ollowing: 

Astoria Light. Heat & Power Co. 
New Amsterdam Gas Co. 
East River Gas Co. of L. I. City 


Cons. Teleg. & Elec. Subway Co. 
United Elec. Light & Power Co. 
rue Elec. Iluminating Co. of N.Y. 
Central Union Gas Co. & Queens El. Lt. & Pr. Co. 
Northern Union Gas Co. | BE Gas & Electric Co. 
Stand.Gas Lt.Co. of the City of N.Y. Westchester Lighting Co. 

N.Y. & Queens Gas Co. Northern Westchester Lighting Co. 
New York Edison Co. Peekskill Lighting & RR. 

Yonkers Flectric Light & Power Co. National C: ke & Coal Co, 

Edison Light & Power Installation Municipal Livhting Co. 

Co. Tarrytown Terminal Corp. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—The 
co. directly and through its subsidiaries does practically the entire gas and 
electric light and power business in the boroughs of Manhattan, Bronx 
and Queens, and in Westchester County. 

In 1906 a law was passed reducing the price in New York City to 80 cents 
a 1,000 cu. ft., Casaane May 1 1906, except in ie | districts. 

82, p. 572, 807, 931; V. 90, p. 301. In Jan. 1909 the U. S. augratme 
Court held 80-cent an TS of law to be valid until given a fair tria 
Jan. 1919 the company brought suit to have the 80 cent rate declared con- 
fiscatory. Final report declaring the 80-cent rate confiscatory was handed 
down by Special Master Abraham 8. Gilbert la May 1920. A temporary 
injunction restraining the authorities from enforcing the 80-cent rate was 
handed down on June 20 1920. V. 111, = Federal Judge Learned 
Hand on Aug. 4 1920 and Judge Julius M. Mayer tn April 1921 handed down 
decisions upholding in nearly all respects the recommendations of Special 
Master A.S. Gilbert in the case of the company to the effect that the 8U-cent 
gas law was confiscatory. V. 111. p. 592; V. 112, 162. 

The company, acting on a decree signed on Feb. 28 1921 by Federal Judge 
Hand refu my the application of the State and city officials that the court 
fix a definite rate for the continuation of the supply of gas after March 1, 
announced that the rate for gas would be increased from $1.20 to $1.50 per 
1,000 cu. ft., effective March 1 1921. Beginning Aug. 1 1921 it was 
announced rates would be reduced to $1.25 - beginning Oct. 1 1922 the 
rate was further reduced to $1.15. V.115, p. 1104 

The U.8. Supreme Court in a unanimous deo ision handed down March 6 
1922 held that the 80-cent gas law of 1906 is confiscatory. The Supreme 
Court also rendered « similar decision In the case of the New York & Queens 
Gas Co. and the Kings County Lighting Co., holding in their case that 
the $1 rate of 1916 was also confiscatory 

The Court also ordered that all im sunded funds be promptly released 
to the gas companies subject only to Getustions of such costs as are clearly 
assessable to the prevailing party. The case was remanded back to the 
lower court for further proceedings in rere with the decree. (The 
full text of the decision is given in V. 114, p. 1023.) 


In future, according to the decision, the N. Y. P. 8. Commission shal 
fix rates that are not confiscatory and that are in conformity with the 
Court's decision. V. 114, p. 1023, 1067. Compare V. 119, p. 2877 
Vv. 120. Pp. 329. 

Adoption of B. T. U. standard, V. 115, p. 1104; V. 116, p. 520. 


James G. Graham, special master, appointed by the Federal District 
Court to hear the action brought by the Consolidated Gas Co. of N. Y. 

N. Y. & Queens Gas Co. and by the Bronx Gas & Elec. Co. egainst the P. 8: 
Commission and Att'y-Gen. Carl Sherman in Jan., June 1924 and in July 
handed down an opinion in which he huids that the $1 gas law passed by the 
New York State Legislature at the 1923 session is unconstitutional and con- 


fiscatory as applied to the plaintiff ~~ V. 118, p. 440. Opinion 
of special master —— by Federal Court. 120, p. 2145. Appeal by 
Attorney-General, Supreme © ag decision, oniiied in June or during the 


latter part of 1926. V. 122. p. 1161. 


On Aug. 21 1925 bought the “Academy of Music Bidg. on Irving ines, 
New York City. V. 121. p. 1460. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock, 3.600.000 shs (no par)... .... Q-M 15 3,600,000shs. Mar '26 $1.25 
Partic pf 6% cum $15. ,000 


) 
20-yr debentures sone 500 & 1925 
$1,000 c* & $1,000, $5,000/Int. at National C ity Bank, New York, 
& $10,000 r) gold__._-.--_- | trustee. 


Bonds of Ci om pentes Controlled 


Q-F $15.000.000 May '261% 
5% ¢ F-A 50,000,000 Feb 1 1945 


N Y Ed-N re ¢ one Ma 1898 5¢J-D 15,000,000 Dec 1 1948 

st Mtge $15,00 0 ($l1,- 

. ly epee ccplperuesaeittt c*&r \Int at Guaranty Trust Co, N Y, Trustee 

N Y Ed Ist lien & ref ser ‘A’. { 1921 6} g A-O 30,000,000 Oct 1 1941 
ne  aecsenass { 1924 >g A-O 30,000,000 Oct 1 1944 
($500, &e c *&r® Int. at Naflonal City Bank, N. Y., Trustee 


Purch money mtge $21,000.-| 1899 ga«F-A 20,888,000 Feb 1 1949 
000 ($1,000) gold _...c*/{/Int at Central Union Trust Co, N Y, Trus 
Edison Elec Il] N Y Ist cons| 1898 52 J-J 2,188,000 July 1 1995 
M $15,000,000($1,000)g_c*/Int at Guaranty Trust Co, N Y, Trustee 
United Elec Lt & Pow Co} 1921 ne % A-O 30,000,000 Oct 1 1996 


fet mGge.....-..---+----- jInt. at N Jational City Bank, N. Y., Trustee 
New Amster’'m Ist cons $20,-| 1898 5g J-J 10,635,000 Jan 1 1948 
000,000 ($1,000 &c) g_c*&r/Central Union Trust Co. ‘ , Trustee 
ponds Assumed by New Amst. G. Co.— 
uit G Lt cons (now lst)| -..- 5@M-S 3,500,000 Mar 1 1¢e3 
Ml ($1,000) gold___--- Int. at Central Union Trust Co., N. 


Yy & E River Gas Ist “ + te 5 « J-J 3,500,000 Jan 1 1944 
N 1. 000) gold.......-c {Int. at Guaranty Trust Co., N. Y., Trustee 
lst cons M $5,000, 600! 1895 ) 5g J-J 1,500,000 Jan 1 1945 
($1,000) gold... _-- c*/Irving Bank-C olumbia Tr. Co. aru 

oun Un Gas guar iN) 1895 5 « J-J 3,500,000 July 1 1927 
Y & E Riv ($1 ‘doo, .c*/Central U nin Trust Co., N. Y., Trustee 
Standard Gas Lt lst M $1. -| 1890 5@% Bi 195, 000 May 1 1930 
500,000 ($1,000) gold. shies. at Bankers. Trust Co., N. Y., Trustee 
Westch eo . by pasumaad | 1990 5e¢J-D 8.533.000 Dec 1 1950 
ws 000.000 1,000) g..c*{Int. at Equitable Trust Co. N. Y., Trustee 
t. M $10, S00, -| 1904 42 J-J 10,000, 600 July 1 oe 

ap * hs Lee ($1, yl g.c* i”. at Central oon" Trust Co Eas 

Debentures 2,500,000 ad g J-J 500,000 July 1984 
prin & int ( : 000) gold... int. at Central Union aed Co., Y., Trus 








r STOCK AND BONDS— Date. futqrest. Cent - Maturity 
Nor Westchester Ltg Co Ist) 1905 52 J-D 618,000 June 1 1955 
cons $1 .000,000($1,000)g¢ c*/Int. at Equitable Trust Co., N. Y., Trustee 
Sing Sing Elee Lt bonds- 1896 5 F-A 25.000 Feb 1 1926 


Peekskill Ltg & RR.—See further below— 

N Y & Queens El Lt & P ie 1900 5a F-A 2.350.000 Aug 1 1930 
M $2.500,000($1 .000)g_c*/Int. at Central Union Tr. Co., N. Y., Trus. 

N Y & Q Gas Co Ist & gen M\| 1904 Kg F-A 816.000 Aug 1 1934 
$1.000.000 gold... aa} tee at Mech. & Metals Nat. Bk., N. Y., Tr. 


Stock, &¢.—The preferred stock will participate in any distribution of 
earnings above $4 per share per annum on the no par value common stock: 
at the rate of 1% per annum for each $1 of additional dividend above $4 
ad share per paeum aid on the oo par value common stock. Compare 

- 115. p. 2271; V. 116, p. 181. 

Seteanaven, es 20-year 544% debentures are red. all or in part at any 
time upon 30 days’ notice at 106 to & incl. Feb. | 1930: at ios thereafter 
to & incl. Feb. 1 1935: at 103% thereafter to & incl. Feb. 1 1940. and there- 
after to maturity at 101% plus int. to date of redem a, In Feb. 1925 
roo. 000,000 were sold by the National City Co. : ar & np . # 

12 ay 701. Listed on New York Stock Exchange in July 925. - 121, 


» dh. —For additional details of various bond issues see under separate 
companies listed below. 

Dividends— { 06. "O7-"09. "10. °11-"14. °15. °16-"21. °22. °28. 
ae %\ 5 Ayearly 44%6y'rly 6%7y'rly 7% $5 

On new stock of no par value Mar. 15 1924 paid $1 25 and same amount 
regularly quar. since to and incl. March 15 1926 Initial div. on pref. stock 
of 1%% paid May 15 1923; same amount paid since. 

REPORT.—For calendar years: 


Combined Earnings Statement (Incl. Subs. 2 Affil. os) Calendar years. 
19 192 


Ges enles (1,600 Ot: 15.2. cécccacusss 41 773 241 41 1R12 OR4 41. 448. 992 
Electricity sold (k. w. 7 


esncanren 1828792601 1661106,123 1543732,692 
Gross earns., incl. misc. oper. & hon- 








operating revenue____- " $134,397 .6923126.459,961$123.741,998 
Oper. & non-oper. exp., incl. retire- 

ment expenses & taxes..........- 97 ,345,5 842 90. 963, 272 87.933.228 

Net earnings. __ $37 O51, RS 50 $35 496, 689 $35.898.770 
Interest on funded and unfunded debt 10.855.717 £ 521 @@2 =. 7,655.5 21 

Surplus earnings... .«<<<ece-<cce: $26.196 A 34 $27. 97 ‘ 917 $28,253,250 
Divs. Consol. Gas Co.'s common_-_.. 18.000.000 17.933,.442 14,883,785 

Preferred stock --- 1,060.267 1,001 .970 508.153 
Divs. paid on affiliated co.'s stock. 50. 653 40. 681 47,813 








Balance carried to surplus account. $7.095 213 $8. 998, 8: 23 $12,813,499 
Note.—The collections of New York & Queens Gas Co. and Bronx Gas 
& Electric Co. for gas sales, in excess of $1 per 1.000 cu. ft., have been 
included in the net operating revenues of those companies for 1925. _ For 
1924 the sums thus collected but temporarily carried in ‘‘suspense’’ by 
those two companies amounted to $404,927. During the period from 
June 1 1923 to Dec. 31 1924 the sums thus set forth in ‘‘suspense’’ aggre- 
gated $577.984, which amount was transferred to ‘‘surplus."’ 
OFFLICERS.—Pres., George B. Cortelyou; V.-Pres.'s, Walter R. Addick 
H. M. Brundage, G. E. Woods and O. H. Foge: Sec., H. ©. Davidson; 
Treas., Benjamin Whiteley; Ass:. Sec., F. H. Nickerson, F. a. Barnitz 
and C. M. Carbonell; Asst. Treas., 3. is Fenniman, oo. M. Graham 
and W.C. Phelps. Trustees: Percy A. Rockefeller, Geo. F. Baker. Lewis 
B. Gawtry, Samuel Sloan, Moses Taylor, W. R. Addicks, Donald G. 
Geddes, N. F. Brady, Geo. B. Cortelyou, J. A. Garver, Jas. N. Jarvie. 
gone D. Rye. Louis M. Greer and J. D. Ryan. Office, 130 East 15th 
 # 119, p. 2285, 2759. a V. 120, p. 210, $3). 677, 582, 701 
$28, "2145; v 121, p. 197, 329, 1460; V. 122, p. 1161, 176 


CONTROLLED bichon 
(1) NEW AMSTERDAM GAS CO. 


Engorperates Nov. 1 1897 and sppeetianest N. Y. & East River and 
Eq. Gas Li er | lan V. 66, p. 

ECURI ES he stock we is $13,000,000 of com. stock. 
$10,000.000 of 5% | ref., cumulative. Par, $100. The Consolidated Gas 
Co. owns $12, 141 00 com. and $8,997. 500 et. stock. Int. on New 
Amst. Gas Ist cons. mtge. 5s of i898 is payable at National City Bank, 
N.Y. V. 70, p. 897, 948, 1052, 1197, 1252; V. 80, p. 1855, 2224 


Cal.Year. Gross. Net. Other Inc. Int., &c. Bal.sur.or de 
=e $5.918.830 $1,088,839 $44h.077 $1, 811 745 def$676,829 
SWS enasse 5,870,783 1,248,713 25,127 1.741.685 def467 .845 
TUE ineeaeahuees 6.148,112 1,564,893 30,464 1,760,757 def165,400 
JC 6,292,193 1,881,254 31.104 1,763,159 surl149,199 
|, eee 5.866.186 777 ,689 103,871 1,753,118 def871,558 
See abesee 4,735,932 233,024 94,250 1,631,365 def1,304,091 


(2) NEW YORK EDISON CO. 


Organized May 1 1901 as a consolidation of the N. Y. Gas & Elec. Light 
Heat & Power Co. and the Edison Elec. Illum. Co. of N. Y. Owns mY 
power plant located on lst Ave., between 38th and 40th streets. ° 

p. 704; V. 68, p. 1025: V. 70, p. 283, 482; V. 80, p. 1915: V. 84, 219: 
Capital stock outstanding Dec. 41 1923, 2,014,826 snares common 44 par, 
owned by Consolidated Gas Co. of New York. V. 90, p. | waa Ve Oks 
p. 1516; V. 92, p. 191: V. 97, p. 301, 448, 1464.—V. 114, p. 529 

Rate Litigation. See V. 122, p. 1161, under he +" hy “Consolidated 
Gas Co. of N. Y."’ 

New Generating Station.—The new East River electric generating station, 
now under construction, will cost apprex. $50,000,000, will have a capacity 
of 1.000.000 k.w. and be the largest of its kind in the world. For further 
details see V. 120, p. 3065, also V. 122, p. 1161, under “‘Consolidated Gas 
Co.of N. Y. See same item re 132,000-volt underground feeder from Hell 
Gate station to Dunwoodie 

Bonds.—The first 5s of 1898 ($15.000,.000) were secured by a first lien 
on the company’s power Rane. and other propersy s owned and pledge of 
various securities: ee. see 68, p. 773, 824, 1025; V. 76. p. 268. The 4s 
of 1899 are secured by a purchase-money lien on the former Pidison Rlectrie 
Illum. property, subject to bonds of 1890 and 1895 and by a second mortgage 
lien on the remaining g property. V. 72, p. 939, 1038; V. 81, p. 35. Real 


estate morte ages, $52 

The first lien & ref. mtge. Ser. A 6%% bonds due 1941 are red. on and 
after Oct. . 1936 at 105. Secured by Bare of a new issue of $30,000,000 
lst mtge. 6 % bonds due in 1996 of United Electric Light & Power ©o. 
and over 99.¢ % of the capital stock of that company (aggregating $5,295,- 
900). Also secured by direct 5 wy 4 subject to prior liens, on entire 
ay erty now or hereafter owned issue unlimited. Series with same 


ifferent interest rates, dates, &c., may be issued. V. 113, p. 2410. 
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PUBLIC UTILITIES 


[Vot. 122. 








= - ———————— 

lst lien & ref. mt f* due 1944 are red. on 60 days’ notice on any 
int. date at 105 to & incl. Oct. 1 1943; at 104 thereafter to & incl. Oct. 1] 
1936: at 103 thereafter to & incl. Oct 1 19459; at 102 thereafter to & incl 
Oct. 1 1941, and thereafter prior to maturity at get. In Feb. 1925 the 
National City Co. s $30,000,000 at par & int. . 120, p. 703, 829. 

REPORT for ] lar 
Cal. Oneratin Ne fler Other Int., Re- Dividends Balance, 
Years. Revenues Taz ‘ec Income. serves, &c. Paid. Surplus. 

$ ; 3 ‘ $ 
1925 57.857.195 13.389.532 4.699.697 5.140.430 12,500,008 130.799 
1924 53,494.241 13.786.591 3.797.245 4.766.468 10,074,130 2,743,235 
1923 5.496.493 14.047.2 1.649.068 4,125,675 10,074.130 4.487.471 
1922 14.84 1.975.826 4.022.723 4,269,992 8.520.423 1,208,130 
1991 12 736 ] ) 1$ 2.138.832 3.970.827 5.163.856 5.165.896 
1920 , BOG } ) 1.935.961 2 223 212 4.677.428 1.556.871 

V.119 ~ ) r 829, 3065; V 121, p. 840, 979; V. 122, 
p. 2192 

@) STANDARD GAS LIGHT CoO. 

Organized in ] SSf Ow 202 miles of 2 as pipes north of 13th St., New 
York. ny he Cons dated Cras ¢ pwns $4.799.800 of the $1 955 700 com- 
mon and $4,102,100 of ie $f 93 600 preferred 

Dividend 02-°05. ‘0 07-09. °10. °11. °12-°16. °17. °18-"22 °23. °24 
Common / {§, yrly. 1% 0 2 1 3yriy “% None 3 - 
Preferred 6 ; 6 6 6 6 yrly. 3 None § 4 

In 1° 417, June, \%% 1 com nd 3% on pref.: none thereafter to Jan. 2 
1925 iid o ind 3°;,on com. In 1924 and 1925 each 
4 Wa | or red 

Year— Gro Ver. Interest, Diridends, Balance 
1925 .5 OY $309 526 $75,309 $171,744 sur. $62,473 
1924 ; 4.102.778 216 227 68.519 171,744 def, 24.036 
1923 <= $ 44 1] $82 O18 71.391 363.351 sur. 48,176 
$410 252 (62 769 DEH éduddnee sur. §58.337 
ll . § BAS HSA 177.060 1S aagReseeeee sur 25,751 
1920 ee 2.476 660 df232 AAD Eee def. 421.6469 
1919 2 141.934 = df40 810 84.239 None def. 115.050 

Office, 140 East 15th St New York.—V. Q4 p. 1620: V. 100 p 1254 


(4) UNITED ELECTRIC LIGHT & POWER CO. 

Practically all of the outstanding stock is owned by New York Edison 
Co.— V. 116, p. 52¢  p 84. V.121. p. 841 

Ine 1 12 Months Ended Dec. 31 
1925 1924 

Gross earnings, all source $14,500,982 $13,418,379 
Expenses, operating and non-operating 8,194,274 7,828,128 
Interest on funded debt 1,959,000 1.959.009 
Interest on floating debt and n ellaneous charges 225,124 7O8 826 
Dividends paid 2,104,530 844.428 
Adjustment of accounts of previou ears (net deb47 477 Cr57 388 

Bal i $1.979.578 $2,054.38 
Credit Gates ‘ [de 1 102 2.008.353 
Credit bala f ] 1 | 1 % 152.738 
Credit balance, De« 1 1925 - : 19.132.317 

(6) CENTRAL UNION GAS CO. 

See V. 100, p. 1255; V. 107, p. 600 

(6) NORTHERN UNION GAS CO. 

See V. 100. p. 1255: V. 107. p 600 
(7) WESTCHESTER LIGHTING CO. (N. Y. & Westchester Light Co.) 

Saoen G gas and eloe ore ity in Westchester County porth of New Yor k 
Cit “ \ lated ( yw ‘ 
$12. 500. £000 (applic: ation to increase filed—V. 120, p. 1461) e¢ apite al seek. 
See V. 79, p. LH). 217. 54 1705 In 1909 permission was obtained to 
pure hase the $804.000 Northern Westchester Lighting Co. stock, all the 
B50. 000 Peekskill Light & RK. com. stock and 50% of the pref. stock 
Vv. , p. 617; V. 89. p. 108. 1486 Vo 96, p. 731 

aie, Rate Reduced beginning March 1 1926 lc. per k. w. h. in West- 
chester County. V. 121, p. 3152. 


Bonds .—New York & Westchester Lichting $10,000,000 gen. mtge. bonds, 


subject to call at par and int V.79, p 1706, 1957), are guaranteed prin 
and int., by the Consolidated Cias ('o., as are also the $2.500.000 of 5% 
debentures V. a8. p. 1623. V. 92, p. 123. 265: V. 98. p. 389 The 5% 
debentures are red. at 110 The underlying bonds not shown in the table 
above (Westchester 5s being reserved to retire N.Y. & Suburban 5s) ar3 
Bonds (V. 81. p. 1609 interest. Outstanding Maturity 
New York & Suburban Cias Ist Mtge 5 2 M-S a$212.000 Mar11919 
gold guar p & i by Am Gias Co {Subj. toe ail at 105Xint.sinee Mar 1°09 
Hudson River Gas & Elee lst Mintf 5 M&WN b250.000 May 1 1924 
White Plains Lighting Ist M ntf 5J&D 335.000 June 1 1938 
a V.68 p. 474: V 70 p 844. bV. 68. p. 824; V. 70. p 844 
REPORT for year 1925: Gross, $10,341,192: net, $3,241,834: other 
income, $165,878; interest $1,181,547 surplus. $2,226,165. For year 1924 
Gross, wie vie net, $4,112,792; other inc., $134 610; int., $1,676,857; 
bal., $1,570,545 In 192%, gross, $8,620,411; net, $2 754, 214; other inc., 
$1: 38, ios, charges, $1,545,897; bal., sur., $1,351, 680. 120, p. 1461; 
V. 121, p. 3132 


(8a) nokta WESTCHESTER (N. Y.) LIGHTING CO. 


ORGANIZATION Incorp in New York May 1905 as a consolidation 
of companies operating in Ossining. Croton. Briarcliff Manor, &c.. in West 
chester County, N. Y.(V 8&1. p 258 The entire capital stock. $804.000 
is owned by the Westenester Lighting Co 

Bonds .— Authorized first consols. $1 000 000: balance unissued is reserved 
for additions, &c Are callable at 105 V. 89. p. 1486 


(9) NEW YORK & QUEENS ELECTRIC LIGHT & POWER CO. 


Supplies Borough of Queens outside of Rockaway. See V. 72 p. 1039 

The capita! stock was increased in Dee, 1922 from $2,500 000 to &9.600.- 
000. Of the additiona: $7,100 600 svoekh (all common), $3,700.000 was 
turned over to the Consolidated Gas Co. in liquidation of advane:s The 
balance of the new stock was exchanged, par for par, for the outstanding 
$3 .400.,000 10-year 7° debentures (owned by Consolidated Gas Co.) 
Dividend on pref., 2 a, Dee. 1 1904, 1907 to 1911,5%: 1911, 4%% 
1912 to 1920,.4%.:19 V.92.p 1439 V 100. p. 1253 

REPORT For cal jar $ 

Year— Gros N In‘erest Diridends Rolanece. 
 } $10,100,573 §$ 61.607 $159,683 $1.111.439 sur.$2.090.485 
1924 - 8.495.405 2.05 003 382,208 647.000 sur.) 027 .44£ 
TD a ae ae 044i JV , +54 SN 2,2.145 617 000 sur 1.415.093 
a § 536.855 1.471 453 199.5353 230 50 sur Ss] 1) 
1921 e- 4.502.913 1.208 057 632 240 59 375 sur 576,442 
1920 -- $535,690 718.558 133.251 50.000 sur. 235.307 
—V.117. p. 2441. 

OFFICERS Pres : Vice-Pres iH i, Snvder, at 
L. A. Coleman; Se« J. R. Malone: Treas ‘Frani (. Gordon ¥. 92. p 
1439; V. 100, p. 1253: V. 117. p. 2441: V. 121, p. 459 


(10) NEW YORK & QUEENS GAS CoO. 


Supplies Flushing, College Voint, Whitestone, Bayside. Douglaston 
and Little Neck, N.Y Stock, $600.000 Phe Consolidated Gas Co. owns 
all the outstanding stock, which it acquired under ord rofP. 8 Gomm 
dated May 1913 V. 96. p. 1493 The first and @ eneral morteage 5s are 
red. at 110. Earnings for « “< ‘ndar year 1925. gross. $1,054,769; net, $274 
310; interest, $220,568 1 $53,942 r calendar year 1924, gross 
$688,160 (exclusive of SL558.5 8 chas ed for ak as in excess of $1 rate 
net oper. deficit, $30,496; deductions, $149.9] bal’ def., 8180.409. Pres 
M. Taylor; V.-P. & Mar., M. H. Spear; Sec Romaine: Treas.. H.C. 
Davidson fice, Gas & Electric Bidg., Fh ishing, N.S w« 338, p. 3087 

—_————— a 
SOUTHERN GAS CO. 

ORGANIZATION Co formerly Southern Natural Gas Co was 
iacorp. in Oct. 1921 in Delaware ‘ 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Under a coatinuing contract, running 12 years from May 3 1922.and there 
after until canceled, co. furnishes natural gas to the San Antonio (Texas 
Public Serv. Co., a subsidiary of American Light & Traction Co The gas 


furnished is used for all domestic 


and industrial purposes for San Antonie 





the boilers in the electric 
Under a contract with the 
Kelly Fields No. 1 and No. 2 
np Normovyle, all located about 
25 96 563,000 cu. ft 

Outstanding. Maturity. 
55.000 shs 


and adjacent territory as well as for fuel under 
power plant of San Antonio Public Serv. Co 
U S. Govt also supplies all gas used by 
by the Air Intern 1ediate Depot and by © 
2 miles from San Antonio Gas sales ir 1‘ 
STOCK AND BON DS— Date. Interest 
Common 70.000 shs (no m 
7°? cum pref $2,000,000 7 $750,000 Apr '26 1% 
Ist (closed) M 614% sf¢$3,-(1925 6'4 ¢ M-N 452.500 Nov 1 1935 
000.000 ($1,000. $500)c*.tf Int. at First Nat. Bk., Kan. City, Mo., Trus. 
Bonds .—The 1st (closed) M. 6 sink. fund q. bonds, dated Nor. 1 1925, 
are ired by a ist mort, or first lien upon the property (incl. after 
acquired of the co incl. v sect rights and sales contracts above- 
mentioned \ sinking fund prov ments of 25% from Nov. 1 1925 
to Nov. 1 1926 of net e: 1926 until all bonds have 
been retired $225,000 per innually, plus a sum equal 
to 20 of net earnings used for purchasing and can- 
celing bonds at or below redemption price or for calling semi annually by 
lot at redemption price Red at 105 and int. to Nov 1 1930, thereafter 
at 102 ind int. Penn. and Conn. 4 mills and Mass. 6% tax refundable. 
In N ] oe ) G. E. Barrett & Co., Inc., R. E. Wilsey_ & Co., Inc., &c 
&c offs $3.9000.000 at 1 int ld 6.70 Each bond 
rried de faudlia je wa share common stock for each 
$100 par value of the bonds t from Nov. 1 1925 to Oct. 31 
1926; at $30 to Nov. 1 1927: at $3 1928: at $40 to Nov. 1 1929; at 
S45 to Noy 11930 121. p 
EARNINGS + cul lar } 
expe! sandt 853; net 
x af FIC E RS .—Chairmar A kK Jones 
Snvder. Ka Cit \ P. & Gen 
»H.A.Pa renkoff, San Antonio V 


THE BIRMINGHAM WATER WORKS CO. 
, Entire common stock owned by American Water Works & Electric Co 
ne 

ORG ANIZATION.—Incorp. in Alabama 1n 1885. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplie s the city of Birmingham, Ala., and suburbs with water for domestic 
and public use without competition to a population of over : 238,000. During 
1923 sold 5,198,355 gallons. 505 miles mains, 1,219 hydrants. 

Purchas by the City.—Under the contract now in effect between the city 
and the company, the city has an option to purchase the prope rties of the 


co 
) 
par 
pal 


>« 


Sen age 
arious contr 
ides for pay 
and fron Nov l 

payable semi 
The money to he 


irnings 


annun 


YOY 
het are to 
rants purchase 

$25 per share 
5 to Ne l 
2404, 2753 


21908 


(;T@ss $701,347; operating 


years 1925: 
1xXes (V2 $398 ,494 
Kansas 


Mer., H. D 
121,13 


City: Pres. & Treas., 
Hull, San Artonio; 
52 


Thy 2404, 2753; V.122, p. 215. 








company at any time upon six months’ notice at a “‘basis price’’ as of 
Jan. 1 1921, plus the cost of additions and extensions made subsequent 
thereto, which on Aug. 31 1924 was $9,152,315. 


STOCK AND BONDS— Date. Sateen. Outstanding. Mat burty 
(ommon $1,829,700 ($100). _- ote eset lL Ce ae 
Pref cum $6,200,000- ie 1,700,000 ‘ 
First mtge Series “‘A’’ ($3100,' 1924 5%@«A-O 5,500,000 Oct 1 1954 

#500 & &1.000) & gu__e*.tf United States Mtge. & Trust Co.. N.Y.,trus 
Series ‘‘B"’ of 1924 5 g 160,000 Dec 1 1954 

x All owned by American Water Works & Electric Co. 

tonds Additional Ist Mtge. bonds may be issued under certain restric- 
tions. Ser. “A” & “B" are guar., prin. & int., by Amer. Water Works & 
kl Co., Inc. Ser.**A ire redeemable, all or part, upon four weeks’ notic« 
to and including Oct. 1 1929 oh 105 and int.; thereafter to and including 
Oct. 1 1934 at 103 and int.: thereafter to and including Oct. 1 1939 at 102 
ind int.; thereafter to and including Oct. 1 19849 at 101 and interest; and 
thereafter at 100 and interest. [In the event the city purchases the com- 


paoy’s property and pays the full purchase price thereof in cash, the bonds 


will be declared due and psyable at 100 and interest. Reimbursement of 
the Peuna and Conn. 4 mills tax, Maryland 44% mills tax and Mass. income 
tax net in excess of 6! ¢% to holders upon proper and timely application. 


[Interest payable in Ne w York City or Chicago. %5,500,000 Series “A” 





5 4s were sold in Oct. 1924 by P. W. Chapman & Co., Inc., Halsey, Stuart 
& (o., Inc., and H. M. Pavson & Co.. st 99% and interest. to yield over 
5%%. _V. 119, p. 2067. In March 1926 W. C. Langley & Co., Halsey. 
Stuart & Co., Inc., and P. W. Chapman & Co., Inc. offered $460,000 
Series ‘‘B"’ of 1924, due Dec. 1 1954, at 96 and int. to yield 54%. - 122, 
p. 1606. 

EARNINGS.—For 12 months ended Aug. 31 1924 and calendar years 
1923 and 1°22 

12 Months Ended— Aug. 31 ‘24. Dec. 31 ‘23. Dec. 31°22. 
i 9 UO eee $1,174,371 $1,198,029 $1,007,585 
Operating expenses, maint. and taxes 411,298 400 488 394,268 

oe $7 63, 072 $707 541 $613,286 

at Ad ICE RS.—Pres., J. C. Adams: V.-P. & Treat, H. H. Heres: V.-P.. 
D. . Watt; Sec., T. T. Davis.—V. 119, p. 2067; V. 120, p. , 1456; 
V. 122, p. 1606. 





_—_—_—_—- 


BRIDGEPORT HYDRAULIC CO. 


ORGANIZATION .—Incorporated in Connecticut in 1857. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water to Bridgeport, Stratford, Fairfield, Seuthport and parts of 
Shelton and Trumbull in Connecticut, under a franchise which is both per- 
petual and exclusive, existing by special Acts of the Legislature of Conn. 
(‘o. serves a population of about 175,000 Owns the Svelton Water Co. 
ind the Westport Water Co. Property includes 17 reservoirs with a stor 


uge capacity of nine billion gallons, 2 pumping stations, 12,643 acres of 


land and 318 miles of mains, serving about 23,000 customers. 

STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Stock $10,000,000 ($100) af po ane $6 000.000 See text 
Ist M Ser A ($509 & $1,000c*) 1924 5 ¢J-D 5,000,000 June 1 1944 

& $1.000 & mult r*)g__tf ot: ae Trust Co., trustee 
Series “B"' ($1,000 c* and 19 ge J-ID 800.000 Dec 1 1945 


$1,000 or multiples__r*tf Bridgeport Trust Co., trustee. 








Southern Gas 
Company 


Quotations and information regarding the securities of 
the above Company and others in the Public Utility field, 
in which we specialize, will be supplied gladly on request 


Enquiries Invited 


R. E. WILSEY & COMPANY 


Incorporated 
Investment Securities 


|First National Bank Building 
CHICAGO 
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Bonds .—In addition to the $5,000,000 Ist mtge.Series** A” 5s outstanding 


$1,000,000 of bonds of other series can be issued against property owned on | Citizens Gas Lt cons Mtge) 


April 1 1924 and additional bonds can be issued only for not exceeding 
2 3% of the cost or fair value (whichever is less) of add'l property or 
impts., on which this mortgage is a first mortgage. Total issue of bonds is 
further restricted by the co.’s charter, which requires that bonds shall not be 
issued to an aggregate amount exceeding one-half the fair value of the co.'s 
property and rights as they exist at the time action is taken by the co. to 
create such issue and as evidenced by a certificate endorsed on each bond by 
the commissioners of the co. a pointed by the General Assembly in the 
State of Connecticut. Series re . 
ton any int. date on 30 days’ notice, at 105 and int. up to and incl. June 1 
934; thereafter decreasing 44% annually to 101 after June 1 1941. Int. 
povebic in New York and Bridgeport. Exempt from Conn. State tax. In 
May 1924 $5,000,000 Ist mtge. Ser. ‘‘A*’ 5s were offered by Lee. Higginson 
& Co.; Estabrook & Co.; Hincks liros. & Co., &c., &c., at 100 and int 
V. 118, p. 2184. 

The lst mige. gold bonds, Series ‘‘B,"’ due Dec. 1 1945, are callable, whole 
or part, on 30 days’ notice at 105 and int. to and incl. Dec. 1 1935, thereafter 
decreasing '¢° annually to 101 after Dec. 1 1942 In addition to the 
improrement und for Series * bonds, an amount of at least ] ©) of Series 
““B" bonds certified is to be expended annually for improvements, &c., or 
to retire Series “‘B’' bonds. In Dec. ] 1925 Lee, Higginson & Co., &c., 
&c., sold $800,000 Series “‘B’’ at 10034 
12), p. 2749. 

Westport Water Co.—All of the outstanding Ist Consol. Mtge. 5% 30-yr 
gold bonds of the Westport Water Co. were called for payment Aug. 1 1925 
at 105 and int. at the Union & New Haven Trust Co., New Haven, Conn. 
Vs Sek, Ds 72. 

Dividends .—-Divs. of 8% per annum have been paid since July 1903. 


EARNINGS.—For calendar years: 


and int., to yield over 4.45%. V. 


Calendar Years— Gross Inc. Net Inc. Int. Chges. Balance 
925 _. Se $1.138,903 $662 325 $263 .669 $398 ,656 
aa ee 1.120.675 HS2,.162 235.876 145,286 
SRE AR ae ee 1.069.449 673.548 228,182 445,666 
a a ae 846.722 511,298 219.792 291.506 
Uae eS 789,839 454,424 208 464 245,960 
OFFICERS.—Chairman of Board, De Ver H. Warner; Pres., Samue P 


Senior: V.-P. & Treas.. 


Albert E. Lavery; Sec., F. C. Brotherton.—V 118 
p. 2184; V. 


121, p. 72, 2749. 





BROOKLYN BOROUGH GAS CO. 


ORGANIZATION .—Incorp. in New York in 1898 Has franchises in 
terms exclusive and of unlimited duration. Over 98° of the stock is held 
by Richard Schaddelee, President of the United Light & PowerCo. V.121, 
p. 196, 837, 1226. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves gas to the Sist Ward of the Borough of Brooklyn, which includes 
Coney Island, Sheepshead Bay, Manhattan Beach and Brighton Beach 
Population served estimated to exceed 250,000. 
gas plant Daily capacity 10,500,000 cu. ft. 
44.879 meters. 


Owns a modern water 
About 195.70 miles of mains. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock 50,000 shs (no pir ware Q-J 10 410,000 shs Apr’26, 50c, 
6%% Partic pref $500,000 

($50) cum ’ —s Q-J $500,000 Apr 261% 
First mtge $500,000 (closed 1908 52 M-S 287,000 Mar 1 1938 

($1,000) vold ...-¢ ntf fin it Title Gu. & Tr. Co., N. Y., trustee 
Gen & ref mtge Ser “A” ($509) 1923 § « A-O 1,463,000 Apr 1 1963 

& $1,000 c* & $1,000 r*) ctf {Int. at Title Gu. & Tr. Co., N. Y., trustee. 


Bonds .—In addition to first mtge. 5s reported as outstanding $213,000 
are held in treasury 
The gen. & ref. mtge. 6s Series “‘A’’ are callable on any interest date upon 
60 days’ notice at 110 up to and including Apri! 1 1945; thereafter at 107% 
up to and including April 1 1953. and thereafter at 105 less 4% of 1% for 
each full year which elapses subsequent to May 31 1953, in every case plus 
accrued interest. Company will refund the Penn. 4 mills tax and Conn 
arsonal property tax not exceeding 4 mills per $1 per annum In April 
923 Bodell & Co., N. Y., brought out $1.000.000 of this issue at 98% and 
interest, to yield 6.10% V. 116, p. 1765 
Dividends .—.In 1913. 3%; 1914 to 1916 incl., 6%: 1921, 6%: 1922,.7%% 
In 1923, divs. 50c. a share quar. were paid and divs. of same amount paid 
regularly quar. since to and incl. Apr. 1926. 


EARNINGS Yor calendar years: 1925 1924. 1923. 
Amount of gas sold OOO cu. ft 1,341,185 1,173,588 1.089.363 
Total receipts from sale of gas_-_- $1.735.782 $1.513,1 1g $1.389.914 
Operating expenses : : 1,150,160 971,415 934.032 

Net earnings from operations - - $585,622 $541,704 $155.883 
Other income 41.771 14 2 16.417 

S624 593 $585 SSH $502 300 

Deducting fixed charves, viz., int. on f i _ 
bond. debt, taxes, retirem't exp 250,152 215,856 228 036 
$377 .241 $370,029 $274,261 
Income tax (estimated 17 283 17.446 34.076 

Surplus for the year at $1 30 rate $329,958 $322 58% $249,188 
Rate reserve $399 270 $348 .701 $191,964 

OFFICERS Pres., Mary E. Dillon; V.-Ps., Richard Schaddelee and 
William Chamberlain: Treas. & Asst. Sec., Helen Steers; Sec. & Asst 
Treas., Mary E. Armstror Asst. Sec., & Asst. Treas., L. H. Heinke 
V. 120, p. 1585, 1745. 2010; V. 121, p. 196, 837, 1226; V. 122, p. 1760 


—_- — 


BROOKLYN UNION GAS CO. SYSTEM (THE). 


ORGANIZATION .—Incorp. in N. Y. Sept. 7 1895, per plan V. 61 
p. 831, and V. 62. p 14 V. 61, p. 887: V. SD. p. 1854 Brooklyn Union 
Gas Co. owns all the stocks and bonds of its subsidiaries. viz., the Newtown 
Gas Co., operating in the Second Ward of the Borough of Queens; the 
Jamaica Gas Licht Co.: the Woodhaven Gas Light Co., and the Richmond 
Hill & Queens County Gas Light C« operating in the 4th Ward of the 
sorouch of Queens d the Flatbush Gas Co.. operating in the 29th Ward 
of the Borouch of Brooklyn V. 122. p. 1305: see also V. 109, p. 2359 Sale 
of Flatbush Gas Co. electric properties to Brooklyn Edison Co., Inc., see 
¥. 119, p. 2264: ¥. 12 ». 2270: V. 122. p. 1305 The Public Service 
Comm. in Oct. 1922 adopted an order changing the candle power standard 
to a standard of 537 B. T. U. per cu. ft In May 1923 the New York State 
Legislature passed the $] gas law and increased the standard of gas to 650 


B.T. U. per cu. ft The co has started proceedings to declare the $1 gas 
law unconstitutional Final report of Special Master filed March 21 1925 
declares $1 gas law to be confiscatory and unconstitutional V. 12, p 
1585. Compare V 120, p.85. Judge Marcus B. Campbell, in the Ferdera} 


Court in Brooklyn, June 24 1925 approved the Special Master's report 


It is expected the case will be carried to the U.S. Supreme Court V. 120 
S. SLL. ¥.« 121. p. 704 T otal gas mains, 1.891.458 miles; the system had 
652.589 meters in use on Dec. 31 1925. Gas sales 1925, 20.391,.676,000 
cu. ft 

Ve Plant Co. was reported in Dec. 1925 to plan the erect on of a new 
gas plant in Brooklyn of an initial daily x. capacity of 40 000,000 cu. ft 


and ultimate capacity of 100,000,000 cu. ft \ 
For increase in authorized capitalization 


21. p. 3129 
of various subsidiaries, see V 
12 p. 2873: V. 122. p. 1305 In Nov. 1925 authorized capital stock was 
increased from 600.000 to 1,000,000 shares, no par 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Stock, 1,090,000 shrs (no par) -.... -. . 518,33) shs Apr ‘25, $1 
lst cons Mtge $15.000,000 1895 52 M-N $14 736,000 May 1 1945 


($1,000) gold e*ntf Guaranty Trust Co., ! . trustee 

lst lien & ref mtge Ser “A” 1922 62a M-N 6,000,000 May 1 1947 
($500, &c) gold c*&r*tf Int at Nat'l City Bank, N f : 

10-year convert debentures 1922 7 M-N 137,80 May 1 1932 
(3100 &c) cna ....--4Int. at Nat'l City Bank, N.Y. _— 

Debs conv on & after Nov 1 1913 7 M-N 21.700 Nov 1 1929 
1924 into stock ($100 &c)__{Int. at Chase Nat'l Bank, N. Y 


10-year 514% conv deben gold 11,800,000 Jan 1 1936 


bonds 


1926 5% « J-J 


5s are call. as a whole at any time or in | 





' of Utica and adjacent towns. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
1890 5 F-A 264,000 Feb 1 1940 
Ce std cadosakenen -/Int. at Peoples Trust Co., Bklyn. N. Y. 


Bonds.—Int. on Ist cons. Mtge. 5s of 1895 is payable at Chase Nat’) 
Bank, N. Y 

The derenture bonds of 1922 are convertible into capital stock since Nov. 1 
1924 on the basis of two shares of stock of no par value for each $100 debenl 
tures. V. 114, p. 2017, 2245, 2363, 2473; V. 117, p. 2437. Up to Dec. 31 
1924, $4,409,500 had been converted. 

The 10-year debentures of 1919 are convertible into stock, at holders; 
option, since November 1 1924 on the basis of two shares of stock of no par 
value for each $100 of debentures. V. oR: 528, 1082: V. 108, p. 1391: 
V. 117, p. 2437. Up to Dec. 31 1924, $1,741,300 had been converted. 

The 10-year 514% conv. debenture gold bonds, dated Jan. 1 1926, are con- 
vert. at the option of holder on and after Jan. 1 1929 on the basis of 2 no-par 
common shares for each $100 of debentures. In Dec. 1925 stockholders 
were given the right to subscribe to these deben. gold bonds at par for $22 
of convert. deb. bonds 1926 for each share of non-par stock held by them. 
Subscriptions were payable in cash or 3 installments. V. 121, p. 2270, 
2401, 2749 Listed on N. Y. Stock Exchange. V. 122, p. 346. 
Late Dirs.— 1909-11. 1912 t0 1917. 1918. 1919. 1920-21. 1922. 
Per cent 6 yriy. 6&2eat.yrly. 6 6 None 4 

Paid ia 1924: Jan. 2, 2%; Apr. 1, $1 per share on new stock of no par val. 
July 1, $1 per share; Oct. 1, $1 per share. In 1925 paid at the rate of $4 
perannum. In 1926 declared $1 Jan. 2 and April 1. In Jan. 1926 $7 per 
share was paid as a special dividend, which distribution was equal to a rate 
of 8% per annum on the par value stock, as constituted during the period 
Jan. 1 1920 to July 1 1922, when dividends were suspended owing to the 
inadequacy of the rate, allowed under the 80-cent gas law, which on Mar. 
13 1922 was held by the U. 8. Supreme Court to be unconstitutional and con- 
fiscatory as against the co. V. 121, p. 2270. 

EARNINGS For calendar years 

Fired Balance, 


Total Net after Tazes, 

Rerenue. Retirem’'t. &c. Charges. Diridends Surplus. 
1925__.a$20,968.499  $1,640.127  $1.387.591 d$5.551.306 b$5,298,770 
1924 a22 297 360 2.335.144 1.768.438 1.513.762 c947 056 

a Based on rate of 31 per 1,000 cu. ft. gas. b Deficit. Does not include 
$2.952,.746 charged in excess of statutory rate of $1. c¢ Deficit. Does not 
include $2.875.945 charged in excess of statutory rate of $1. d Includes 
special payment of $7 per share paid Jan. 11 1926 and is equal to dividends 
omitted Jan. 1 1920 to July 1 1922 on account of 80-cent gas law. See un- 
der *‘ Dividends."’ 

OFFICERS.—Pres., James H. Jourdan; V.-Pres., A. F. Staniford; 
V.-Pres., C. E. Paige: Sec., Henry E. McGowan; Treas., E. R. Chapman, 
Office, 176 Remsen St., Brooklyn, N. Y.—V. 119, p. 2284, 2876: V. 120, 
p. 85, 701. 1585, 1875, 3311: V. 121. p. 704, 2270, 2401, 2636, 2749, 2873, 
3129; V. 122, p. 346, 478, 746, 1305. 
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CITIZENS GAS CO. OF INDIANAPOLIS. 


ORGANIZATION .—Incorp. in Indiana in May 1906. Leases the 
property of the Indianapolis Gas Co. (see separate statement below) for 
99 years. 

Rate Reduction See V. 122, p. 881. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls without competition the entire gas business of Indianapolis. 


STOCK AND BONDS— Date. Interest Outstanding. 
Stock v t c $2,000,000 ($25)__. ___- carina wie $2 .000,000 See text 
Pref 7° cum $1,000,000 ($100) a seenscse 1CG 000 Mass i 
Ist & ref mtge $10,000,000 1912 45g J-J 3.34',500 July 1 1942 

($500 & $1,000) gold____c*/{ Int. at Bankers Trust Co., N. Y., and Union 

| Trust Co., Indianapolis, Trustees 

Stock.—Both classes of stock are listed on the Indianapolis Stock Ex 
chaize V. 116, p. 2012 

Bonds.—I\st & Ref. Mige. 5s are call. at 108 & int. on any int. date on 30 
days’ notice. Mtge. provides for sinking fund of ‘4 of 1% per annum in 
1915 and 1916 and % of 1% per annum thereafter. $514.50 not inel. 
in amount reported outstanding held in siaking fund. $927,000 are in 
treas iry 

Gen. & Ref. Mige. 7s.—All outstanding gen. & ref. mtge. 7s were called 
for payment May 1 1925. 

Lividends.—Two divs. of 14% each were paid on com. Jan. 1 1911 

P; LZ OF 
6 o 
€ 


Maturity. 


In Mar. 1911, 3%; Sept. 1911, 3% In 1912, Mar., 344%; Sept., 3 

In 1913, Mar., 34%: Sept., 34%. In 1914, Mar., 34%; Sept., 34%. 
In 1915, Mar.,3%%; Sept., 34%. In Mar. 1916, 5% was paid and divs. 
at same rate were paid regularly semi-annually to and incl. Mar. 1921. 
None to Mar. 1924, when 3% was paid. In Aug. and Dec. 1924 divs. of 
3% were paid In 1925 Mar., June and Sept., 3% In Deec., 1%, making 
the total for 1925 10%, the limit which the common stock is permitted to 
earn In addition in Dec. 1925 paid $6 50 per share, being one-half of the 
eommon dividends accrued in the years 1921, 1922 and 1923. V. 122, p 
8S] In 1926, Feb % 

Common stockholders in July 1925 were advised that the Milburn By- 
Products Coal Co., controlled by this company, would be prepared to pay, 
on or after July 10 1925, the face value of the “accrued dividend certifi- 
cates"’ issued by the Citizens Gas Co. of Iad., on proper endorsement to 
the Millburn By-Products Coal Co. The total arnount of this scrip out- 
standiug was $125,250, or $2.62'4 per share oa the 5),00) shares of common 
stock issued prior to July 1 1915, to which the above “accrued dividend 
certificates’ apply. See V. 121, p. 197 


Karnings Fur Calendar Years— 1925. 1924. 1923. 
Total earnings ‘“ $6.669,.479 $5,798,436 $6,.651.765 
Ne . 2.428.413 1,985,299 2,011,218 
Leduct axes 405.899 366 687 280,735 

Depreciation....... 449.096 149.055 237 500 

Fixed Charges. .-- 666.106 719,584 742,788 

salance, surplus_ —— $26,402 158.973 750,195 

OFFICERS Pres., John R. Welch; V.-P. and Gen. Mer., L. Kirk; 


Sec. F. G. Rastenburg; Treas., G. A. Efroymson V.119. p 
p. 209: V. 120, p. 2814; V. 121. p. 197, 329; V. 122. p 
(a) INDIANAPOLIS GAS CO. 
ORGANIZATION .—Incorp. in Indiana in 1890. Was leased to the 
Citizens Gas Co. of Indianapolis in Oct. 1913 for 99 years. Under terms 
of the lease that company guarantees int. on the Indianapolis Gas Co. Ist 


c ; 
328: V. 120, 
179, SSI. 21 


Mtge. 5s, their refunding at maturity and 6% divs. on the company’s 
$2,000,000 capital stock. 

STOC 4 AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,090,000 ($50) -- _ 6 J-J $2 000 000 See text 
Ist mtge $7,500,000 ($1,000)! 1902 52 A-O 5,628,000 Oct 1 1952 


gold ‘ _....c* Int. at Equitable Trust Co., N. Y., trustee. 


Stock .— Divs. are guar. by Citizens Gas Co. of Indianapolis under terms 
of lease (see text above). 


Bonds Interest and refunding of Ist mtge. 5s at maturity guaranteed by 
Citizens Gas Co. of Indianapolis. In April 1915 Blodget & Co , Boston 
& N. Y., offered a block of 1st mtge. 5s at 96 & int V. 100, p. 1514. In 


July 1916 the same bankers offered a block at 974 & int 
15%. V. 103, p. 148. 
Dividends.—Paid regularly semi-ann. (J. & J.) 
OFFICERS Pres., Wm. G. Irwin; V.-P., Wm. T. Cannon; Sec 
J. Yule; Treas., Arthur V. Brown.—V. 119, p. 332 


. yielding about 


under terms of lease. 
, Wm. 


et 


CONSOLIDATED WATER CO. OF UTICA, N. Y. 
ORGANIZATION .—Incorp. in N. Y. in Nov. 


1899 as a consolidation 
Franchise perpetual 


Capital Stock Changed on Dec. 31 1925 stockhold ‘hanged the author- 
ized capital stock from $2,500,000 common s‘oc $2500.00) 7 Ist pref 
stock and $1.009.000 non-cum. 5% pref. sio ul! par $109, to 140,000 
shares of class ‘“‘A”’ and 35,000 shares of clas t'’ stock, no par value, 
and $2,509,090 Ist pref. stock, par $100 S.oc csholders received 4 shares 
class ’' and one share class ‘‘B"’ stock for each saare of 5% pref. and 


common stock held by them. V. 122. p. 212 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls practically all the available sources of water supply for the city 
251 miles of mains aud 19,189 meters. 
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AND BONDS Maturity. 


PUBLIC U TIL TITIES 


} 


BTOCK - Date Interest. Ou'standing 
Com. cl. A 149,990 shs. (no par Bee text. 120.009 shs.- 
Com. cl. B 35.000 shs. (no par Bee text. 30.000 shs....-- 
7% Cum. ist pref. $2,500,000 
($190 70.-F $600.090 é | 
ist ref 5\4n Ser A________- -{ 1925 5% J-J 4.000.000 Ju'y 1 {°RE 
ss eee G25 5% AO 500,000 Apr 1 1960 
($1,000 & $500 c*) Citizens’ Trust Co., Utica, N. Y., trustee. 
Stock Class ““A*’ stock is entitled to a cum. pref. div. of $1 50 and is 
also entitied to share. as a class. equally with the class “RB” stock in any 
dividends declared after class ‘‘B'' has received $2 per annum. V. 122, 


p. 212. 


Bonds.—The \et ref. mtge. 5% gold bonds, Series B, are red. at 10% and 








o» 


Snail 


[ Vou. 1 











EARNINGS.—For calendar years: 
925. 1924. 1923. 
CS ee eee $1.197.445 $1.215.430 $1.129.285 

Oper. exp., maintenance and taxes_-.-_ 911.588 920.544 854.200 

Net before depreciation and tax-_- $285 .857 $291 B86 $275 
ON EER aa 44.058 25.442 37 S 
SIT CNN ns ee iceeencnse RS .419 84.118 77.743 

Balance before dividends___.. ~~ $163 480 ) $186 1°6 $159 777 

OFFICERS.—Pres., C. M. Benedict: V.-Ps., P. H. Gadsden, Lewis 
Lillie and F. J. Rutledge: Sec., G. W. Curran: Treas., |. E. Mowen; Mer., 
H. R. Sterret f. 117, p. 1668: V. 122. p. 1025. 


| American Light & Traction Co. owns practically 


| $409.009 in 1926. 


int.. all or part upon 69 days’ notice [nite rest pays able at Citizens’ Trust | 
Co., Utica. N and the agency of the co. in New York A sinking fund 
of 1% per annum for Series A and B is provided. Mohawk V a Ney Invest- 
ment Co. sold in July 1925 $500.000 at prices te yield about 5.45° Por | 
further particulars and contemplated issuance of $4,900,000 Ist ref. mtge 

5% ™% bonds, 1965, Series A, to retire the outstanding 5% issues, see Vv 121, 
D. 4. 

DIVIDENDS.— "10. "11. "12. “13. ‘14. ‘15. ‘16. "hes "18 '19-'25 
First preferred._.....-.. cst eer. sek lee, ee r 7 a he yly 
DS caccenebhenaes a a 56 6 56 5& 5 5 5% yly 
Common....... 1 2 1 . 2 3 4 fh 6% yly 

On Dec. 31 1925 the new “capitalization, see above, was authorized by 
stockholders. 

EARNINGS.—For calendar years: 

1925 1924. 1923. 1922 
Operating revenue. ----. $756 .647 $735.695 $738.263 $670.416 
Operating expenses -- --. 204.611 182.293 194,221 190.506 

Net operating revenue ¢§ 552.036 $553 “402 $ 554 041 $479 910 
NEED cin cn om mitaler dace 109 065 95.417 102.000 98.351 

Operating income. - $442 2 971 $4: 57.985 $442.941 $381 558 
Miscellaneous income. - - 16,129 7.640 9.428 16.479 

Groes corp. income_. $1459.100 $465 .625 $451.470 $398 037 
Deductions from income 231.040 200.000 200.323 298.027 

Net corporate income $228,060 $265 625 $251. 146 ~~ $190 010 

OFFIC ERS.—Pres., F. C. Hopkins: V.-P., R. W. Bacot; V.-P.C. R. 
Dewey: Sec., P. A. Sittig: Treas., H. B. Miles.—V. 118, p. 1017; V. lel, 
p. 74, "i788: V. 122, p. 212, 2189. 

> 








COUNTY GAS CO. (OF DALLAS, TEXAS). 
Control.—A subsidiary of Dallas Gas Corp. 
Supervised by H. D. Walbridge Co., Inc., New York. 


Organization.— Incorporated in Texas June 5 1905. The County Gas 
Co. together with the Dallas Gas Co. (both subsidiaries of Dallas Gas Corp., 
do, without competition, the entire gas business in the City of Dallas, 
Texas, and environs, serving an estimated population of 265.000 The 
Dallas Gas Co. confines its operations to the Pid city limits as they existed 
March 30 1912. The County Gas Co. supplies gas to the newer portion 
of the city, as well as the surrounding territory, serving an estimated 
population. of 120.000, of which appr. % is within the present city limits of 

allas. The suburban territory includes the residential Highland 
and Trinity Heights. Co's supply of gas is obtained from natural gas 
_———— and transportation companies operating in the Oklahoma and 

exas gas fields. Co, owns regulator stations and 290 miles of hich and low 





Park | 


ressure distributing mains, Output year 1925 over 2,640,000,000 cu. ft.; 
0,666 consumers. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common. " : $172.9 yr. “262 
let mtge. 5s gold due 1946! 1926 52 A-O 1.600.000 April 1 1946 


($1 .000-$500c*) tf {American Trust Co., 
Bonds.—The ist mige. 5% gold bonds, 
lst and only mtge. on all property (except securities) 
of the company. No bonds, in addition to the $1.400.000 originally 
offered, may be issued unless net earnings for 12 within preceding 15 
months have been at least twice annual interest on all Ist mtge. bonds 
outstanding, incl. new issue. With the exception of not over $559.000 
bonds which may be issued against the present (March 1926) property, 
additional bonds of any series, may be issued from time to time for re funding 
bonds of series previously issued under the mtge., or for 80% of ac quisition, 
&c., made after Dec. 31 1925. Additional bonds may be issued in series, 
varying with respect to rates of interest, dates, maturities, redemption 
privileges, &c itere is a maintenonce and improvement funda of 1% % ann. 
of book value of the physical property subject to due credits for excess 
expenditures made in prior years. Callable whole or part on 30 days’ 
notice at 105 through April 1 1941; at 104 through April 1 1942: at 103 
through Apri! 1 1943; at 102 through April 1 1944; at 101 through April 1 
1945; thereafter at 100: in each case with interest. Penn. 4-mills and 
Mass. 6% taxes refundable. In March 1926, Arthur Perry & Co. and 
Paine, Webber & Co., Boston, Mass., offered $1. ‘600, 000 ist mtge. 5% 
id bonds, due 1946 at 93.4 and int., to yield over 54%. 122, p. 14 54. 


New York, trustee, 


ted on Boston Stock Exchange. v. 122, p. 1761. 

All of the outstnding Ist mige. 6% @ bonds. 1? 1941 were called for 
payment May 1 1926 at 105 and int. V. . 2039. 

EARNINGS.—For calendar years 

192 1924. 

ee a $1,157.32 $825.285 
Net after mainteance and taxes...._._________. 205 029 664,363 

Dividends .— Paid in 1923. 20%: 1924, 9.5%; 1925, 14. fy 

OFFICERS.—Pres., H. D. wralnetage. New York; V.- H.C. Morris. 
V.-P., F. T. Hepburn; V.-P., F. E. Haag; Sec., R. G. saeat: Treas., C. C. 
Kizer.—V. 120, p. 1325; V. 122 . P. 1454, 1761, 2039. 


DES MOINES GAS CO. 


Affiliated with the United Gas Improvement Co. 


ORGANIZATION .—Incorp. in lowa Feb. 28 1906 as successor e 
Capital City Gas Light Co. V. 122, p. 1025. satis 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies artificial gas without competition in Des Moines and V alley 
Junction, lowa, serving a population of approximately 150.000. Co. 
owns and operates a modern gas plant of a daily capacity of 4,000,000 cu. 
ft. Holder capacity 3.900,000 cu. ft. 30,675 customers: 
mains. V. 122 Pp. 1025. 


Franchises.—Co.'s principal franchise is perpetual and free from burden- 
some restrictions. 





STOCK AND BONDS Date. Interest Outstanding. Maturity. 
Cc ommon ($50) ; aiatin “ease i $2,250,000 Apr '26 } 
a GU EEE CEU asscaweenses once 8% 500,000 Apr '26 2% 
7% cum pref (350 as 7% 250.000 Apr ‘26 1% 
lst M gold 5% series due 1956! 1926 5¢M-S 2,200,000 Mar 1 1956 

($1 000, $500)......- c*tf| Bk. of No. Amer. & Tr. Co., Phila.. trustee 


Bonds .— The 1st Mige due Mar. 


. gold bonds, 5% series, 1 1956. are secured 
by lst mtge. on the entire (incl. after-acquired) property, except securities 
owned, unless specifically pledged. Additional bonds in one or more series 
of such Senor as directors may from time to time determine, may be issued 
(a) for 75% of new acquisitions, additions, &c. provided net earnings for 
12 out of prece ding 15 months have been 1% annual interest on all under 
lying and Ist mtge. bonds outstanding, incl. new issue; (b) for refunding 
urposes; (c) to provide money to be deposited with trustee for any of the 
oregoing purposes. Co. is to pay semi-annually on June 1 and Dec. 1 in 
each year, commencing Dec. 1 1926, to a sinking fund 6% of total amount 
of these bonds outstanding for the purchase or redemption of bonds, there- 
after to be canceled. Red., whole or part, on 30 days’ notice at a premium 
of 5% on or before Mar. 1 1946, said premium to be reduced 4 % commenc- 
ing Sept. 1 1946, with a like additional reduction commencing Sept. 1 of 
each year thereafter, on Sept. 1 1955 at par; in each case with interest. 
Penn. 4 mills tax refundable. In Feb. 1926 Drexel & Co., Philadelphia, 
Pa., offered $2,200,000 5% Series due 1956 at 98% and int., to yield about 
5.10%. V. 122, p. 102 5. 


due 1946 are secured by a direct | 
_ rights and franchises | 








_—=—_--— 


DETROIT CITY GAS CO. 


Company is affiliated with Am. Lt. & Tr.Co 
ORGANIZATION .—Organized In March 1898. The Detroit Clty 
Council decided not to exercise ne right to purchase the property of the 


company at the expiration of the latter's franchises Ort. 31 19 The 
all of the atock. R2 
1913 acquired the physic il property of Detroit & 
Suburban Gas Co., subject to $930.000 20-vear 58 due Dee. 1 1928 Vv. 97, 
p. 731. Meter tax removed effective Dec. 31 1925 by order of the Gas Rate 
Arbitration Reard. Was said to save consumers between $350,000 and 
V. 832. P 212 
Stak and Bonds Apprvored.— The Michigan I’. U. Commission authorized 
this company in Mar. 26 to issue $3.000.000 common stock and $10.000,000 
mtge. bonds. V. 


122 1454. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


923. 
Vv. 
223 YRG On Aug. 1 


Owns all the gas properties in Detroit, Mich. — Rates, V Nae Pp 2217. 2438; 
V. 11s. p. 1916. 2185: V. 119, p. 202, 581. Rates upheld. V. 120 p. 3313. 
STOCK AND BONDS— Date. Interest. nanan Maturity. 
Stock $15.000.000 ($100)..2-- aah  @nebaee St we scaaetiwecs 
Pref 8% cum $5.000 000 ae, aS wy 
First mtge Series “A* ($100,| 1922 6@J-J 13.500,.000 July 1 1947 
fl c*&r*.tf{Int. at office of Amer. Lt. & Tr. Co., N.Y, 
Detroit & Suburban Gas Co. 1908 524J-D 930.000 Dec. 1 1928 
first mtge ($1.000) gold ine at Citizens’ Sav. & Trust Co.. Cleve.,O. 


c* 

Stock.—The stockhoiders (i April 1921 
$5.000.000 8% cumulative preferred stock. 

Bonds.—The first mtge. Series A 6% bonds are redeemable, all or part, 
at 107% to and Iinevuding July 1 1932: at 105 thereafter to and incl July 
1942: at 101 thereafter to and Incl. July 1 1946 and after July 1 1946 an 
prior to July 1 1947 at par and int. V.115, p. 187. Pennsylvania 4 mills 
tax refunded. 

Detroit & Suburban Gas Co. Ist mtge. 5s are redeemable at 103 and int. 


authorized the 
V. 112. p. 1870. 


issuance of 


OF FICERS.—Pres., Alanson P. ory V.-P. & Gen. Megr., Chas. 
Pennett: V.-P., James Lawrence: Sec. freas . Chas 8 Rit an Office, 
Detroit, Mich.—V. 119, p. 202, 584; V. 20. p. 3313; V. 122, p. 212, 1454. 





EAST BAY WATER CO. 


ORGANIZATION .—Formed Nov. 13 1916 in California 

FIELD OF OPERATIONS AND CHARACTER OF RUSINESS.— 
Engaged in the production, distribution and sale of water for domestic and 
industrial purposes. The territory served includes the cities of Oakland, 
Berkeley. Alameda, Piedmont, Emeryville, Albany and San Leandro, 
in Alameda County, and Richmond and El Cerrito in Contra Costa County, 


Calif. Combined population estimated at 460,000. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $500.000 ($100)__... —-.- oma ites ok. See 
Class "A** pref 6% cumulative!) ___- Q-J 15 7.568.800 Apr'26,1K% 

$10 900, 000 ($100) — 

Class “B" pref 6% non-cumu/{ ...- Q-J 15 2.987.200 Apr'26.1K% 
| $5.000.000 ($100) 
| Ist ~* a $15,000,000 ($1 000) 1916 5% g J-J 9.347.300 Jan 1 1946 
(| GRRE Meer pee c*{Int. at Wells Fargo Bank and Union Trust 
{| Co., Trustee. 
Unifying & refunding mtge— 
| Unif & ref mtge Ser “A” eae 
$500, & if  __eeae el 7%2M-S 2.489.500 Sept 1 1936 

Ser * ($500 & $1. 000) - --{ 1922 62M-S 2.976.500 Mar ; 1942 

Ser were ($500 & $1,000) - 1924. 62M-S 2.000.000 Mar 1 1944 

Ser “D" ($500 & $1,000) 1925 62M-S 3.000.000 Mar 1 1955 

$50,000,000 gold_____c*tf (Int. at Mercnatile Tr. Co. San Fr., trustee. 
3-year notes ($1,000) gold- tf) 1925 5\%2F-A_ 1,009,000 Feb 1 1928 

fInt. at American Bank San Fran.. trustee. 


299 miles of gas | 


Bonds .—1st Mige. 5's are call. at 105 & int. 
fund of 1% of outstandiig bonds each Jan. 1 


1%% annually. 


Mtge. provides for sinking 
1922 to 1925, incl.: since 
$4.932.100 in addition to amount reported outstanding 


| are Glee a under the unifying & ref. mtge. 


Uni ying & ref. mtge. bonds are secured by deposit of $4,932,100 lst 
mtge. 54s. 

Ser. com 7 4s are red. at 105 on any int. 
in July 1921 by Cyrus Peirce & Co. and Blyth, Witter & Co., San n- 
cisco, at 100 and int. V.113. p. 540. 

Ser. ‘‘B’’ 6s are red. all or in part on any int. date on 60 days’ notice at 
110. “In May 1922, $3.000,000 were offered in ay 1922 by Blyth, Witter 
& Co. and Cyrus Peirce & Co. at 102 int. 114. p. 2246. 

Ser. * 6s are callable all or in part on any ins. date on 60 days’ notice 
at 105. $2.000.000 were offered in March 1924 by Blyth, Witter & Co 
at gor & int., yielding over 6%. . 118, p. 1141. 

“D” 6s are red. all or part on any int. date on 60 days’ notice at 105 
am int., rovided, however, that in case of the sale to or other acquisition 
of the co.'s properties by any public corporation, the co. may at its option 
and =aee like notice redeem these bonds as a whole at 103 & int. In Feb. 
1925, $3.000,000 were offered by Blyth, Witter & Co., Peirce, Fair & Oo... 
peeren gens Souris Us. of Calif. and American Securities Co. at 1014 & 
nt f 

The 3-year so notes are red. as a whole only on any int. date on 30 
days’ notice at 101 & int. up to and incl. Feb. 1 1926, thereafter at on ooh 
& int. up to and incl. Feb. 1 1927, and thereafter at 100 & int. $1,0 

wore offered in Feb. 1925 b Blyth, Witter & Co., Peirce, Fair & Co. 
Mercantile Securities Co. of Calif. and American Securities Co. at 100 & int. 


date. $2 500.000 were offered 











V. 120, p. 955. 

EARNINGS.—For years ended Dec. ot 

Calendar Years— 1924. 923. 922 1921. 
Gross oper. revenues... $3,478,811 $3, 1902 A441 $2. 857.160 $2,526,184 
Oper. exp., taxes,depr.. 1,812,161 1,597,059 ‘453.590 1,307,775 

Net oper. revenue_... $1,666,650 $1 008. 382 $1,.433.570 $1,218,409 
Non-oper. rey. (net) ...-. 19,622 9,776 5,786 28,961 

Net revenue. .....--- $1,686,272 $1,615,158 $1,459,356 $1,247,370 
REE 961,648 919,354 894.219 813.733 
Class ‘‘A”’ pref. divs... -.. 444,208 404.516 387 .016 320,669 
Class *‘B"’ pref. divs... - 149,360 149,360 [eae 8386s... wehhne 
Federal! income tax-..-- 50.349 52,184 50.033 (See x) 

Net to surplus. ------ $70, 707 $89.743 $16,068 $112,968 

x Federal income tax included, year 1921, as deduction from gross 
operating revenue. 

OFFICERS.—Pres., Edwin O. Edgerton: V.-P. & Gen. Mer., G. H. 
Wilhelm: Ist V.-P.. JY Eccleston: 2d V.-P. > * M. Fitzgerald; Sec. & 
Treas., 8S. M. Marks.—V. 120, p. 828, 955., 1745, 2146. 

oo 





EMPIRE GAS & FUEL CO. (DELAWARE). 


Controlled by Cities Service Co. 


ORGANIZ: AT LON .—Incorp. in Delaware June 1919. The following are 
some of the subsidiary cos.: Empire Refining Co., Empire Gasoline Co., 
Empire Gas & Pipe Line Co., Empire Natural Gas Co., Empire Petroleum 
Co., Indian Territory Illuminating Oil Co., and Cities Service Oil Co. (Del.). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Produces high-grade refinable crude oil and also owns and operates a natural 
gas system. Its oil properties are located in the Mid-Continent field in 
<ansas, Oklahoma and ‘Texas, and the natura! gas business is conducted 
principally in Kansas. Oklahoma and Missouri. Its business combines 
the four essentials which constitute a complete unit in the oil industry, 
namely, production, transportation, refining and marketing, and the natural 
gas operations include production and trunk line distribution to numerous 
markets. The co.’s reserves of oil and gas lands are among the largest 
under any single managemegt in America. The natural gas production of 











May, 1926.] 








the co. is principally in Osage County, Okla., and co. owns 434 gas wells. | 100% of the par value of the first mtge. bonds of subsidiaries deposited 


In addition co. purchases gas from other producers, and in the aggregate 
bas available a daily open flow gas supply of approx. 1.259.000.000 cu. ft. 
Co. owns approx. 3.000 miles trunk pipe lines and supplies gas to local 
distributors serving Kansas City and Joplin, Missouri, Kansas City, 
Topeka, Hutchinson, Ottawa and Wichita, Kansas, and substantially all 


GAS AND WATER 


Other cities and towns in the vicinity of these communities with a total | 


population of approx. 1,250,000. 
cu. ft. daily. 

STOCK AND BONDS— Date Interest. Outstanding. 
Cemmon £75 000 900 .All owned by Cities Service Co. 


Preferred (auth $500.000.000). ._.. 


Gas supplied averages over 100,000,000 


Maturity. 


a 6GRnIUe. ....«csace eas 7 Ff S| eas 
8% cumulative....._._... ates ~ kre | eee 
Ist & Coli wrust mitlge (Closed 1v1l6 62@M-N 1,45).000 May 1 Lyzt 
guar ($500. &c) gold__._c*| Bankers Trust Co., New York. trustee. 
Ist&refev $50,009 000Ser"A 1922 74g M-N 36.000.000 May 1 1937 
Ser **B' $10.000.000_____- 1923 7 @M-N 4.769.100 May 1 19?4 
Ser “C** $10.000.000___. Lé 5.000.000 May 1 1937 


o« ‘ 
($100. &e) @old et&r® Ranters Trust Co., trustee 
6% series. due 1941 $1.000/ 1926 6% A-O- 29,000.000 Ap 1 1941 
500, $100 c* & $1.000 &/{ Interest in Chicago and New York. 
Yt ae 
Empire Kefining Co Ist mtge! 1917 6¢F-A 368,500 Feb. 1 1927 
& coll tr ($500, &c) guar/Guaranty Trust Co., New York, trustee. 
prin, int & skg fd, gold_-. 


New Vort 


Bonds.—The Ist mtge. & coll. trust 6s are guar., p. & i., and skg. fund 
. & N.) retires over $1,700.- 


By Cities Service Co. Semi-ann. skg. fund (\ 

annually Red... all or part, until May 1 1923 at 1% and int. and 
thereafter until maturity at 104 and int. V. 102, p. 1542. All of the 
outstanding bonds of this issue were to be paid off soon after Issuance of 
the 64% series due 1941, Ist & ref. g. bonds. See hereunder. 

The total amount of authorized Ist & ref. gold bonds is $150,000,000, 
issuable under restrictions stated in trust indenture. 

Tue lst & ref. conv. bonds ser. *°A’ (Vv. 114, p. 1395) arered., all or part, 
at 115 & int. during first year, and thereafter at 115 & int. less 1% for each 
expired year from date of issue, but at par last six months. 

Conv. into the 8% cum. pref. stock on the basis of the prevailing skg¢ 
fund call price for the bonds and par for the pref. stock, with adjustmen 
for interest and dividends 

Co. obligates itself to maintain a minimum sinking fund for Ser. ‘‘A, 
bonds, operating through Halsey, Stuart & Co., Inc., the amount of which 
{tcalculated to retire about 60% of the series by maturity, the skg. fund 
operating quarterly, beginning Aug. 1 1922, through the purchase of bonds 
in the market or by call by fot at 107% and int. during first year, less 
\ % for each expired year from date of issue, but at par last six months. 

The Ser. ‘‘B"’ bonds are red., all or part, at 102% and int. less 4% for 
each expired 6 months from and incl. May 11923. Conv. par for par with 
adjustment for int., at any time up to 30 days prior to maturity or redemp- 
tion (except by skg. fund) into Ist & ref. conv. 7%% bonds, Ser. “*C,"’ hav 
ing same maturity date, conv. privilege, &c., as outstanding Ser. ‘‘A'’ bonds. 
Interest Is payable in New York and Chicago. 

The co. provides a sinking fund to retire these Ser. ‘B'’ bonds at the 
rate of 4% of the issue annually by the purchase of bonds in the market up 
to and incl. the prevailing call price or by call by lot at such call price. 
Co. further will provide a purchase fund available to purchase at not exceed 
ing par and int. bonds at rate of 6% of issue annually, such purchase fund to 
be applicable from time to time in discretion of Halsey, Stuart & Co., Inc 
Interest pavable in New York and Chicago 

There is a sinking fund operating quarterly beginning Oct. 1 1926, 
through Halsey, Stuart & Co., Inc., for the retirement of 6% series 
bonds, due 1941, at the annual rate of at least $1,000,000, by purchase 
of bonds in the market at not exceeding redemption price otherwise by, 
call at such price. Co. has right to anticipate this sinking fund obligation. 
While any of the 64%% series are outstanding, additional bonds may only 
be issued (in same or other series of such tenor as stated in the indenture, 
under restrictions as to the cost of additional developments and additions 
and subject to certain earnings restrictions While any bonds of series A, 
series © or 64% series, due 1941, are outstanding co. is to maintain a 
depletion and de yreciation fund of not less than $3.000.000 per annum (in 
addition to the duisiog fund), to be used to (1) redemption of series A bonds, 

any are outstanding: (2) for capital expenditures: (4) for temporary 
ragga in assets to be pledged with trustee until applied as under (1) 
or (2). 

6\4%% series, due 1941, are red., whole or part, on 60 days’ notice at 
106% less 4% for each expired 12 months from and incl. April 1 1926 and 
at par during the last 3 years, in each case with interest. Co. refunds 
Penn. and Conn. 4 mills and Mass. 6% taxes. To be listed on N. Y. 
Stock Exchange. In March 1926 Halsey, Stuart & Co., Inc., and Hall- 
garten & Co. offered $20,000,000 644% series, due 1941, at 97% and int., 
to yield over 6%%. ‘The bonds carried warrants to purchase common stock 
of vities Service Co. in the proportion of 20 shares per $1,000 bond at $46 
per share during 1926, or at $50 during 1927, or at $54 during1928, provided 
not more than $6.000.000 principal amount of bonds may exercise such 
right in any one calendar year. ‘arrants not detachable. V. 122, p. 1770. 

These bonds are secured (subject to existing and future pledges of oil 
in storage, purchase money and existing liens on property hereafter ac- 
quired) by a Ist mtge. on a part of the properties and by a Ist mtge. on 
al] the properties now owned or hereafter acquired by the parent co., and 
by a first lien upon all of the stocks of the subsidiaries owned by the co. 
- 114, p. 1895. 

The Empire Kefining Co. Ist mtge. & coll. tr. skg. fund 6s are guar., 

rin., int. & skg. fund, by Empire Gas & Fuel Co.,skg. fund retires over 

1.000.000 annualiv. These 6s are call. at 194 till Feb. 1991: then till 
Feb. 1 1924 at 106; thereafter at 108. V. 104, p. 365. All of the out- 
standing bonds of this issue were to be paid soon after the issuance of 
64% % series, due 1941, Ist & ref. g. bonds Empire Gas & Fuel Co. 


OFFICERS.—Pres., Henry L. Doherty, New York.—V. 119. p. 1740, 
aeilin’ shan ti baa. 1585, 3186; V. 121, p. 197, 1460, 1788, 3003; V. 122, 
D. , j , 7 ° 


” 


FEDERATED UTILITIES, INC. 


ORGANIZATiON .—Incorporated in Delaware Aug. 18 1925. Owns 
all of the outstanding bonds and the entire outstanding common stocks, 
except directors’ shares, of the Michigan Federated Utilities Corp, and the 
Palm Beach Gas Co., and in addition thereto, all the capital stock, except 
directors’ shares, of three subsidiaries in Indiana and Georgia, and over 
90% of the capital stock of the Consumers’ Gas & Coke Co. of Waycross, 
V. 121, p. 1568. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
pay gy ke subsidiaries serve a population of over 200,000. Artificial 
s furnished *to 1] communities in the State of Michigan in what is 
nown as the Michigan Industrial Belt, and to Palm Beach and West Palm 
Beach, Fla., also to a number of communities in Indiana, Florida, Alabama 
and Georgia. There are 6 gas plants in Michigan, all of which manufacture 
either coal gas or both coal and water gas. The Palm Beach gas plant 





manufactures water gas only. V. 121, p. 1568 Co. acquired in March 
1926 the Mt. Clemens, Mich., gas properties. 
STOCK AND BONDS— Date. Interes'. Outstanding. Maturity. 
Common (no par)... ian . 47.300shs 
]Jst mtge. coll. gold bonds,/{ 1925 6 zz M-S 1,800,000 Sept. 1 1945 
series A ($)]00-500-) ,000c*tf{ Int. at First Trust & Savings Bank, Chicago. 
trustee 
Mich. Fed. Ut. Corp. 6.6% 
fl et eee Sea 6.6 385,500 


Bonds .—The 1st mige. coll. gola bonds, series A, bonds, dated Sept. 1 1945» 
are secured by pledge of first mortgage bonds of the subsidiary companies. 
The subsidiary bonds constitute the entire funded debt in aggregate principal 
amount equal to not less than 100% of the total amount of Ist mtge. coll. 
gold bonds outstanding and under the terms of the indenture this ratio 
must always be maintained. There are $1,350,000 of Ist mtge. bonds 
of the Michigan and Florida subsidiaries now authorized and owned by 
thecompany Arefurther secured by pledge of the entire outstanding common 
stocks, except directors’ shares, of such subsidiary companies. Red. all 
or part on any interset date on 60 days’ notice as follows: on or before Sept. 
1 1930 at 105 and int.; thereafter at 4% less for each succeeding year or 
thereof, to ana incl. Sept. 1 1936 and thereafter at 102 and int. Addi- 
ional bonds may be issued in one or more series of such tenor as may from 
time to time be determined, for the purpose of acquiring new subsidiary 


co tions and for permanent improvements, &c., but the total par amount 
of bonds outstanding shall not exceed (1) 75% of all the properties nor (2) 
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and pledged with the trustee plus 75% of properties owned directly by the 
company, and upon which trustee is given a valil first lien under the 
indenture. Additional bonds may only be issued when consolidated 
earnings of the company and its subsidiaries (iacl. such new subsidiary) 
have boen twice annual interest on all outstandiag bonds (incl. new issue), 

Each subsidiary must maintain a maintenance, renewal, depreciation and 
sinking fund of 12% % of grossrevenues. Any balance of this fund to be used 
either for retirement of bonds or to make further additions, &c. In sept 
1925 Wm. L. Ross & Co., Fenton, Davia & Boyle, Chicago, and Benjamin 
Dansard & Co., Detroit, offered $1,000,000 6%. series A. at 100 and int 
V. 121. p. 1568. In March 1926 Wm. L. Ross & Co., Inc., &c., &e., 
offered $100.000 additional series A bonds at 100 and int. V. 122. p. 1761 

EARNINGS.—Consolidated earnings of co. and its subsidiaries (incl, 
earnings accruing to prior owners) for 1925: Gross, $877,272: operating 
expenses and taxes (incl. maintenance), $586.254: annual interest require- 
ments of $1.800,.000 series A 6% bonds, $108.100: balance available for 
Federal income taxes, deprec., amort. & divs., $18%.018. 

OFFICERS .—Pets.. Fred. W. Seymour.—V. 121, p. 1568; V. 122, 
p. 1761. 





GAS & BY-PRODUCTS CO. 


ORGANIZATION .—Incorp. in Delaware. Controls and operates the 
following companies: Dallas Gas Corp. (owning all of the com. stocks of the 
Dallas Gas Co. and County Gas Co., Dallas, Tex.); Natural Gas Producing 
Co. of Louisiana; Excelsior Pipeline Co.; Morehouse Natural Gas Co., Ine., 
Bastrop, La.; Panola Oil & Gas Co., Panola County, Tex.; and the U. 8. 
Carbon Co., Bastrop, La. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through subsidiaries, distributes gas to the city of Dallas and its environs 
serving a population of 248.000. Also produces and distributes natura 
gas from the Monroefield in northern Louisiana. Has 555.409 miles of dis 
tributing mains and 53.855 meters in service. The company also, through 
subsidiaries, owns a pipe line and gas distributing organization and a carbon 
black manufacturing company. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100)... .... 9 -----ee TMP saténemane 
Pref 7% cum $6,.300,000($100) .... 7 Q-J LE. anu whem 
First lien coll $3 ,.000,000( 100) 1924 7¢J-J 2.939.500 Jan 1 1939 

$500 and $1,000) gold_c*.tf/New York Trust Co., N. Y., trustee. 


Stock.—Pref. is callable, all or in part, at any time at 110 and dividends. 

Bonds .—First lien collateral 7s are secured by the pledge of the first mtge. 
7% demand bonds of the following-named companies, which in effect make 
these First Lien Coll. 7% bonds a direct first mortgage on the properties of 
each: Natural Gas Producing Corp. of Louisiana, $1,953,500 (total, $2,000,- 
000); Excelsior Pipeline Co., $500,000: Morehouse Natural Gas Co., Ine, 

25,000; Panola Oil & Gas Co., $400,000, U. S. Carbon Co., $500, 

n addition to the foregoing, these bonds are secured hy a deposit of a 
(except directors’ shares) of the com. stocks of the Dallas Gas Corp., Excel- 
slor Pipeline Co., Morehouse Natural Gas Co., Ine., U. 8. Carbon Co., 
Panola Oil & Gas Co., and over 97% of the com. stock of the Natural Gas 
Producing Co. of Louisiana, Are convertible into 7% cum. pref. stock on 
the basis of 12 shares of pref. stock for each $1,000 face value of the bonds. 
Are redeemable on the first day of any month on 30 days notice at 107 4% and 
int. to and including Jan. 1 1929; 105 and int. after Jan. 1 1929, and on or 
before Jan. 1 1935; thereafter at a premium becoming 1% less each year to 
1N1 and int. during the last year of life. $3,000,000 were offered in April 
1924 by Gladney & Watson, New Orleans, at 96% and dividend, to yield 
over 7.40% (with 50% bonus in com. stock). V. 118, p. 1916. 


EARNINGS.—For 12 months ended Des. ot: 





925. 1924. 1923. 
Cs 5 oct cuednunne $4,629,817 $4,237,312 $3,299,028 
Oper. exp., maint., taxes and prior 
ee a 3,986,521 3.663.948 2.840.353 
8 ee $643 296 $575 364 $458,675 


Annual! interest on first lien bonds. _- 

OFFICERS.—Pres., H. D. Walbridge; V.-P., F. T. Hepburn; 
F. E. Haag: V.-P., H.C. Morris; Sec., L. A. Wood; Treas., A. E 
bridge.—V. 118, p. 1399, 1916. 


SUGGS  eeenen 


VP. 
. Wal- 





GREENWICH WATER AND GAS CO. 


ORGANIZATION .—Organized in 1925. Co. owns 100% of the capita) 
stock and Ist mtge. bonds of the Greenwich Gas Co., and over 99% of the 
stock of the Greenwich Water Co., which in turn owns the entire capital 
stock of the Port Chester Water Works, with the exception of directors 
qualifying shares. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS,.— 
Through its subsidiaries co. supplies water and gas to Greenwich, Conn.. 
and water to Port Chester and Rye, N. ¥Y. Total population served with 
water estimated over 57,000. On Nov. 1 1925 9,000 water and 482 gas 
enemas. Co. is increasing its gas distribution by extensive additions 
V. 122, p. 480. 


STOCK AND BONDS— Date. Interest. ery A Maturity. 
Cr) rr kd nee | aaenaae IGG Ben GMB, .ncccaces 
Preferred $800,000........-- 3 aa (See 
Collat trust bonds Series A__.. 1926 68 $1,250,000 Jan 1 1946 
2-year 6% gold notes $750,000! 1926 62 J-J 750,000 Jan 1 1928 


DAU cacinasecens c*tf\The Travelers’ Bk. & Tr., Hartford, trustee 
Bonds .—The 2-year 6% gold notes, dated Jan. | 192, are the direct obliga- 
tion of Greenwich Water & GasCo. Red. at 100% and int., whole or part, 
on 30 days’ notice. Interest payable in Boston, or Hartford, Conn. In- 
come taxes not exceeding 6% or personal property taxes not exceeaing 4 mills 
in the New England States and Pennsylvania, and Virginia § n.ill taxes re- 


fundable. In Jan. 1926 Putnam & Storer, Inc., Boston, Mass., offered 
$750,000 at 100 and int. V. 122, p. 480. 
The 6% coll. trust gold bonds, Series A, dated Jan. 1 1926, are secured 


by pledge of over 99 % of the capital stock of Greenwich Water Co. and 100% 
of the Ist mtge. bonds and capital stock of Greenwich Gas Co. An annual 
sinking fund beginning in 1929 is to be used to retire Series A bonds. Conn. 
4-mills and Mass. 6% taxes refundable. In Jan. 1926 E. H. Rollins & Sons 
and Putnam & Storer, Inc., Boston, offered $1,250,000 at 9944 and int., 
to yield over6%. V.122, p. 480. 





HACKENSACK WATER CO. 
ORGANIZATION —Incorporated under laws of New Jersey in 1869 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Supplies water to 51 cities and towns in Hudson and Bergen counties, New 


Jersey. Miles of mains, 666. 

STOCKS AND BONDS— Date. Interest Outstanding Maturity. 
Common $6,000,000 ($25)_... -.-- . $5,125,000 Dec.'25 3% 
Pref 7% cum $4,000,000 ($25). ..-- 7 J-D 2.375.000 Dec.'25 3% 
7% cum pf Cl A $6,000,000 


par $25) 7QM 


1,035,100 Dee '25, 1% 


Ist mtge $6,000,000 ($1,000)1 1902 4¢J-J 4,750,000 July 1 1952 
A aiialie E 'Hudson Trust Co., Hoboken, N. J., trustee. 

Debenture bonds series of 1936 ; 
($100 &c) gold__......-- etf 1921 72¢J-D 2,000,000 Dec. 15 1936 


Stock —7 % preferred stock is cumulative and participating | Redeemable 
at 110 after three years from date of issue On June 3 1925 stockholders 
increased the authorized capital stock to $6,000,000 ($25) common, $500,000 

$25) preferred, $4,000,000 ($25) 7% pref. and $6,000,000 7% cum. pref. 


class A stock. Of this latter stock $1,500,000 was sold to customers and 
employees at $25 and to stockholders. V. 121, p. 2038. The 7% pref 
class A stock is entitled to 7% cum. div. per annum, and to assets (par and 


divs.) before the common stock. Redeemable at 104 after three years from 
date of issue. V. 120, p. 2941; V. 121. p. 1460. 

ds —lst Mtge 5s are call at 105 andint The 7% gold debenture 
ww. of 196 are rod as a whole at 105% on or before June 15 1929; at 104 
to June 15 1931; at 103 to June 15 1933; at 102 to June 15 1935, and at 101 
to June 15 1936. V. 113, p. 2726. 

Dividends.—On pref., 34% % s.-a. to Dec. 1925. On the 7% cum. ref. 
class A stock an initial dividend of 134 % in Sept. 1925. V. 121, p. 73. 
In Dec. 1925, 1% %- On common, 34% 8.-a. from Dec. 1917 to Dec. 
1920; June 1921 dividend passed; Dec. 1921 paid 3%; Dec. 1922, 4%; June 
1923. 3%: Dec. 1923, 3%, and 3% semi-annually thereafter to date. 





20 


—_— 


EARNINGS 











For calendar years 


1925 1924. 
ae ae _.... $2,398,621 $2,285,897 
Operating expenses, taxes and depreciation 1,553,451 1,549,175 

Net earnings. -- ere a er $845,140 $736,722 
Other income. i 7 20.509 15.708 

Total income = - $565,649 $752.430 
Bond interest __. : . : 330,000 330,000 
Other interest, amortization, &c 7 62,362 40,052 

$392,362 $370,052 

Balance available for dividends___________-~ $474,287 $382,378 

OFFICERS.-—Chairman of Board, Robert W. de Forest; Pres., Nicholas 
§. Hill Jr.; V Ps , Hamilton F. Kean and Henry L. ‘de Forest; Sec. & Treas 
Earle Talbot Offices, 624 Park Ave., Weehawken, N. J V.120, p. 2146 
2268, 2815, 2941, 3314; V. 121, p. 585, 1460, 2038, 2402, 2873, 3003; V. 122 
p. 1609, 2190. 

ee 
MICHIGAN FUEL & LIGHT CO. 

Management.—In hands of Interstate Fuel & Light Co. 

ORGANIZATION, &c Incorp. in Michigan in 1925. Supplies arti 
ficial gas without competition to Benton Harbor, St. Joseph and South 


Haven, Mich 
a capacity of 1 


‘The major gas plant is located in Benton Harbor 
.700,000 cu. ft. per day. 


and has 
A smaller plant of 160,000 cu. ft 





is located at South Haven. 65 miles of gas mains V. 120, p. 3187. 

STOCK AND BONDS— Date. Interest. Out wry Maturity. 
Cc ommon 25,000 shs (no par) —- akc 1 50 shs. : 
Cum 7% pref $2,500,000 50,000 
lst mtge 6‘ gold Series Af 1925 6 2J-D 1 175 >,.000 June 1 1950 

$1,000, 3500 c*tf | Chatham Phenix N.B. & Tr. Co.,N.Y.,trus 

Bonds The lst mtge. 6° gold bonds, Series A, dated June 1 1925, are 
red., all or part, on 40 days’ notice at the following prices and interest 
Up to June 1 1930 at 105; June 1 1935 at 104; June 1 1940 at 103; June 1 1945 
at 102; June 1 1944 at 101; there after at par. Prin. and int. payable in 
New York and Chicago. Penn. and Conn. 4 mills, ny aryland 4/4 mills 
and Mass. 6% taxes refundable. ‘Tax exempt in State cf Michigan In 
June 1925 Taylor, Ewart & Co. offered $1,100,000 Se ~ s SA at 99% and int., 
to yield over 6%. V.120, p. 3187 

EARNINGS For cal. year 1925: gross, $396 577: net after maint., 
and taxes, $130,396; fixed charges, $63,122; balance, $67,274 

OFF 10 ERS Pres., C. A. Runyan; V.-P., R. C. Douglas; Treas., 
L. F. Ryall; :., H. G. Beebe V. 120, p. 3187. 

—--— — © 
NEW JERSEY WATER CO. 

ORGANIZATION (Co. was organized as a consolidation of New Jer 
sey Water Service Co. and Stockton Water Co. Supplies a portion of the 
City = * amden, N. J ind adjacent territory on the opposite bank of the 
Delawar tiver from Philadelphia, with water for domestic and industria 
purposes. This territory inciudes the llth and 12th Wards of Camdea 
N. J., the boroughs of Haddon Heizhts Audubon, Oak yn, Barrington 
and a portion of the borough of Fa iddonfield, and portions of Delaware 
Haddon and Center townships -opulation served over 54,000. V. 12! 
p. 840. 120 miles of mains; 10.193 consumers. 

Franchises .—Are without time limit 

STOCK AND BONDS Date. Interest. Outstanding. Maturity 
Common $1 09 000 pie $241 sc 
7% cum pref $1,000,000 Ist{ 7% 273.7 ae 
lst mtge 5s gold Series A yg’ 4 aD F-A - 0600 Aug 1 1950 

(31,000, $500, $100) c*tf| The Ne York Trust t Pa trustee 

Bonds The Ist Mige. 5% gold Antal Series A, due pang 4 1950. are se 
cured by a first mortgage on the eutire property of the co Additiona 
bonds may be issued for 80% of new construction, &c., provided net ear 


ings for 12 out of preceding 15 months have been at least | 44 times interest 


charges on all bonds outstanding, inc!. new issue There is a maintenance 
and improvement fund equal to 9% of annual gross earnings Red. whoie 
or part on 60 days’ notice to and incl. Aug. 1 1928 at 105; to and ine. Aug. | 
1938 at 102; to and inc. Feb. | 1950 at 101; thereafter at 100; in each ec Ase 
with interest. Interest payable at P. W. ¢ ‘hapman & Co., Inc., in N 
City and Chicago. Penn., Conn., Kansas and Calif. 4 mills, Maryla od 
4% mills. Michigan and Kentucky 5 mil's. Virginia 544 mills and Mass 6% 
taxes refundable. In Aug. 1925 P. W. Chapman & Co., Inc., sold $1,000 
000 Series A at 91% and int. to yield about 5.65% V. 121, p. 840 In 


March 1926 the same bankers sold $200,000 additional Series A bonds at 


93% and int., to yield about 5.50%. V. 122, p. 1762. 

OFFICERS. —-Pres., Geo. B. Blanchard; V.-P., Arrhur D. Nelmes: 
Sec., Glen R. Snider; Treas., George B. Blanchard: Aud., C. B. Swart: 
Gen. Mer., E. H. Smith General office, 521 Federal St., Camden, N. J. 
—V.121, p. 840, 1228, 2039; V. 122, p. 1762. 


oe 


HARTFORD CITY GAS LIGHT CO. 


ORGANIZATION .—Incorp. in Conn. in May 1848. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire gas business in Hartford, West Hartford, East Hartford 
Fire District, Wethersfield and Manchester, Conn. Also sells gas to the 
company which supplies Windsor Locks, Thompsonville and Enfield. tlas 
271 miles of mains; 49.566 meters. Franchises are stated to be unlimited 
as to time. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock \$25 hitmen datas sitiods $2,.250.000 Mar ‘26. 50c 
Preferred 8% ($25 a 8% 750.000 Mas '26, 5ve 
lst mtge $1,000, 000 “($1 000) 1905 42 J-J 750,000 July 1 1045 

ere oe *{Int. at Hartford-Connecticut Trust Co., 


Hartford, trustee. 





Michigan Fuel and Light Co. 


First Mortgage 6°/, Bonds 


Due 1950 


TAYLOR, EWART & CO. 


INCORPORATED 


New York 


Minneapolis Milwaukee 


Dallas | 


Chicago 
Kansas City St. Louis 


New Orleans 

















PUBLIC UTILITIES 











99 


[Vou 1 





REPORT For calendar vears 

Calendar Years— 1925 1924. 1923 1922. 
Gas made (1,000 cu. ft.) 1.637.778 1.503.654 1,461,159 1,296,120 
Gas sold & used (M.cu.ft) 1,541,438 1.414.717 1.349 647 1.162.035 
Gross income a $1.834.645 $1,689,654 $1,617,095 $1,412,156 
Total expenditures____. 1.325.959 1,245,975 1,302.412 1,108,329 
Earnings 5O8 686 443.679 314,683 303 $27 
Dividends paid_ SPI 262.500 220 000 200,000 200,000 
Appliances sold 3.821 3.539 2.909 3,284 
Unaccounted for gas__-_- 5.83% 5.91% 7.64% 10.31% 

OFFICERS.—Pres., E. B. Bennett: V. Lp. F. Coole ’.-P. & Gen. 
eer E.E. Eyse nbach: Sec. & Tseas., John A. Me Kec. vy 118. p. 913; 

20, p. 453; V. 122, p. 2190 


i A 


INDIANAPOLIS WATER WORKS SECURITIES CoO. 
ORGANIZATION Del Dec. 39 1912. 





.—Incorporated in ware Owns 


practically the entire $5,000,000 com. stock of the Indianapolis Water Co. 
see statement below) 

STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)__- soe — $2 .000.009 --=-=-=-— = 
Pf 7 cum $2,500,000 ($100). —-_- 7 A-O 1.500.009 Apr’26.3% 
Coll trust $2,500,000 (31,000 1913 62A-O 2 500.000 Jan 1 1948 

| RAS eee _c* (Int. at Pa. Co. for Ins. on L., &c.,Phila.,trus 

Stock.—Pref. is redeemable at 105 and divs. on any div. date on 30 days 
notice. 

Bonds.—The coll. trust 6s are secured by deposit of practically entire 


$5,000,090 com. stock of Indianapolis Water Co Sinking fund is provided 


for Callable, all or in part, for sinking fund at 102% & int. on any int. 
date. 
OFFICERS Pres., C. H. Geist; V.-P., H. S. Schutt; Treas., H. A 
Lang; Sec., C. H. Weak.—V. 96. p. 139, 422. 
(1) INDIANAPOLIS WATER CO. 
Practically entire com. stock is owned by the Indianapolis Water Works 
Securities Co see above) 
ORGANIZATION .—Incorporated in Indiana in 18S1. 
FIELD OF OPERATIONS AND CHARACTER oF. BUSINESS.— 
Supplies water to Indianapolis, Ind Population estimated at 362,000). 
onpany obtains its supply of water fron the Whit ver, supplemented 
by Fall Cr and ipproxi ately 614 driven wells Daily available su ply 
112.000.0990 eallons Taximnu 24 hour use 44,.0)9,.0)) gallois; peak load 
at the rate of S87 .000,000 per day Co. operates 4 pu nping statioas besides 
2 booster ations to maintain pressure io the eastern elavated portions of 
the cit sad a very moderna slow land fil ratiou system, also owas 9 miles 
of caval for the transport of water The punpisg plants have a daily 
capacity of 121,090,000 gallons; the distribution system, 548 miles long. 
Serves over 65,000 customers. V. 121, p. 2750 
Rates.—V. 120, p. 330 
| 125 the Indiana P Comm ! d the co. to change its 
par $50. i 00 shares of com. stock of no 
j ) p. 828: V. 121. p. 2038 
) DD BOND Date In est Outstanding Maturity. 
Co 9 ) sh oO par x5) 1) shs -osue 
j ref ov Ist) mtge $10 1910 4 J ; QO0 July 1 1940 
) 199 (31,000) gold c*\Int. at Ba rrust Co Y., trustee. 
lst lie < ref m ge series 1923. 1923 5 y $4,500 0 Mar 1] 1953 
Series 1924 . 1924 5 4 756,000 a 
425 000,000 #25 f Ss 0 Dee 1 1960 
(s 0, S500 tf Fidelit Tr & ax Phi trustee 
x Practically all owned by Indianapolis Water Works Securities Co. 
Bonds First & ref. mtge. 4%s are callable at 104 and int. on any int. 
date. $5 542,000 are pledged as security for the first lien & ref. mtge. 
» 4s Liber sjaker, In fiat aponse, co-trustee 
First tien & ref. mtge. 5'4s secured by deposit of $5 512.000 first & 
ref. mtge. 4%s. Series 1923 is red. all or part, on any int. date on four 
weeks notice, at 105 & int. to and including March | 1933, thereafter at 
102'4 & int. to ae including March | 1943; thereafver at 101 & int prior to 
maturity Company agrees to reiinburse holders resident in Penna. for the 
1 mills tax io farch 1923 Drexe! & Co | Phila., and Brown Bros. & Co., 
N. Y. offered $34,500,000 Series 1923 at 96 & int., to yield about 5.80%. 
V. 116, p. 1185, 1282. Series 1925 are rel. all or part 01 3) days’ notice 
at 105 0.2 or before Dec. 1 1949; oa or before Dec. | 195) at 102%: there- 
ifter at 10); ia each case with iat. Pein. 4 mills tax refundable. ‘In Dec. 
1925, Drexel & Co. and Brows Brothers Co., Phila. offered $830,000 Series 
1925, 5 bonds, at 964 and int., to yield 5.20°7.-—-V. 121, p. 2750. 
KARNINGS.—For years ended Dec eh: 
1925 p24. 192% 1922. 
Operating revenues_ 2.348.988 $2 141.953 $1,.819.971 $1,696,564 
Operatinz expenses 5: 1.446 935,724 479,942 
Taxes assizned to oper 1.182.746: 421.722 338 890 311,464 
Depreciation —_ 138.749 S).010 87.206 
Net operating income 1,166,242 979.036 876.837 817.952 
Non-operating income... 24.413 27.728 25.531 28,034 
Net earnings ; --- 1,190,655 997 764 992.368 845.986 
I terest _. 7 163 642 432.5 )1 384.619 285,743 
Pean State tax refund 2.356 2,898 1.702 1,327 
Amort. of bond discount 21.238 20.372 18.401 6,300 
liscell. deductions. <a Cr 9,293 Cr539 3.774 1,807 
Federal! income tax. ud 
Net corporate income. $712.712 $542 .232 $193 .872 $550,809 
OFFICE Pres., C H. Geist: V.-P., H. 8. Schutt: Treas., H. A. 
Lang; Sec... F. ¢ jordan: Gen. Mar., H. I. Morse V. 119, p. 1741; 
V. 120, p. 86, 330, 828, 2400; V. 121, p. 2038, 2750 





MILWAUKEE GAS LIGHT CO. 


Control Practically all the common and preferred stocks are owned by 


American Light & Tra tion Co 
GAN 1%. \TION Incorp. in Wisconsin in 1852 Co. furnishes gas 
under a perpetual franchise in the city of Milwaukee, Wis. 

STOCK AND BONDS Date Interest Outstanding. Maturity. 
Co 05 $5.599,.009 ($5) ‘ S5.5)0).0)0) PEE Agnes 
Pref $2.00) mcs ) 200) 000 - 
st m $10,000,000 ($1,000! 1902 t{2¢M-N 9.631 0 May 1 1927 

c* tf Central Union Trust Co., N. Y , trustee. 

Ronds The lst rold bonds are li lon N. Y. Stock Recnees 
‘ ll sa who t 110 and iat. on S wee«s no 

EARNINGS For l lar year 125 Total operating revenue, 
$5.041.038 after reti ert & taxes, $1,792.929: non-operating income, 
$453 S67 xed cha $388,228; bal $1,448,565 


KANSAS CITY GAS CO. 


Controlled by Cities Service Power & Light Co. 

ORGANIZATION Incorp. in Missouri in 1906. In 1920 purchased 
the property of the Kansas City, Mo., Gas Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company supplies natural gas in Kansas City, Mo., where it operates 


without competition. serving an estimated population of over 359,000 per- 


sons. Property includes gas holders with an aggregate capacity of 7,090,000 
cu. ft.. regulator stations, pumping apparatus and a distributing system 
with 561 miles of hich and low pressure mains. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $109) Solace idl haem pam if yee 
Ist pref 6% cum ($1909)....-- nate Q-J Gat a setdaaness 
2d pref non-cum ($100) hed onthe - eeeee [Ae ascensenes 
lst mtge Ser ‘A’ ($500 &( 1922 g F-A 2.415.900 Feb 1 1942 

$1.000 c* and 31.000, $5,-(Int. at x ational City Bank, N -- and 

NM & 81. NN F*) @ tf Commerce Tr. Co., Kansas City a 

5%. sor due 1946 ($1,000 1926 52 F-A 1,416,000 Feb. 11946 

eae __.-._tf\ Interest as above. 


Stock _—Common st c 


entitied togdividends prior to 2d pre 














May, 1926.] 


GAS ANI) WATER 


21 








Bonds .—The first mtge. 6s, Series “A.” 
turity. Penna. 4-mill tax refunded. In 
Offered $2.500 000 at 97% & int 


are non-redeemable prior to ma- 
Feb. 1922 National City Co. 
yielding over 6.20%. V1 


red S2. p. 634 

5% Series due 1946 are red. all or Part on 60 days’ notice at 103 to and 
incl. Feb 1 1931. at 10244 incl. Feb. 1 1936; at 102 incl. Feb. 1 1941: at 
101 incl. Feb. 1 1945; thereafter at 100: in each case with interest 


Penn. 
B. 


Series due 


and Calif. 4 mills and Mass. 6% taxes refundable. 
Leach & Co. and Halsey, Stuart & Co. offered $1 
1946 at 95 and int., to yield over 5.40%. V. 122. 
EARNINGS.—For years ended Dec. 31: 
Calendar Years- 925 1924. 
Operating revenue t.O01 O84 


In April 1926 A. 

.416.000 5° 

p. 2191. 
1925. 

$3 952,559 





1923. 1922. 
$4,039,232 $3.663 


$1 P 
Oper. exp., incl. taxes__ 3,667,475 3,288,753 3.266.836 2.905.538 
s - $285,084 $712.330 $772,395 $757 .925 
Non-operating revenue. 455,285 156.633 159,366 139,738 
Gross income __ as $740,369 S868 963 $931.762 S897 664 
teplac. & renew. res__- 217.259 210,800 206,700 206.700 
30 d interest 145,598 146,985 148,419 188.146 
Net income. __- . 377 521 511,178 576.643 502.817 
Dividends paid 310.515 414,020 318.020 318,020 
Surplus-_-_-_- Pe Tae 67.006 97,158 258 623 184,797 
, OFFICERS —Pres.. Geo. FE. Nicholson: V.-P. & Gen. Mer Cc WwW 
Green; Treas., Harry Warner; Sec., M. J. Barry.—V. 119, p. 586: V. 122 
1¢ . 


p. 219 





> 


LACLEDE GAS LIGHT CO. 
Controlled by Laclede Gas and Electric Co. 


ORGANIZATION .—Incorp. in 1857 and in 1889 secured control of all 

the other gas companies in St. Louis. Operates under perpetual franchises 
In June 1909 the $7,490,000 common stock heid by the North American 
Co. was sold to a syndicate. V.88. np. 1583: V. 76. p. 545, 992: V. 78. p 
1273; V. 80. p. 1000. On May 1 1924 a majority of the com. stock was 
acquired by the Laclede Gas Licht and Electric Co. 
w New company to be formed to acquire electric system of companv and its 
subsidiaries in order to facilitate financing. See V. 121, p. 1678. We 
were advised that an amended application has been filed to lease the elec- 
tric properties to the new company. 





STOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Common $37 .500,000 ($100)_. -. —M $10,700,000 See text 
Pref 5% cum $2,500,000 ($100) ..-- 5 J-D 2,500.000 Dee '25, 244 
Ref & ext mtge $20,000,000| 1904 5 g A-O 190,000,000 April 1 1934 

(Bh O00) GONG... cncces c*tf {Bankers Trust Co., N. Y., and Miss. Valley 


Trust Co., St. Louis, trustees. 
ist mtge coll & ref Series “*‘C"') 1923 5% « F-A 17,500,000 Feb 1 1953 
($100, &c) gold____c*&r*tf (Int. payable in New York and St. Louis. 
(Int. payable in New York & St. Louis. 
5% % & notes ($1 ,000) tf, 1925 5% F-A _ $3,000,000 Aug 1 1935 
\Guar. Trust Co. of N. Y., trustee. 

Bonds .—Ref. & exten. 5s of 1904 ($20,000,000 auth. issue). In addi- 
tion to $10,000,000 reported outstanding, $10,000,000 are pledged to secure 
the lst mtge. coll. & ref. bonds. Listed on the New York and St. Louis 
stock exchanges. See V. 78, p. 1273, 1395; V. 79, p. 1644; V. 80, p. 470: 
V.83, p. 1169: V.91. p. 1331; V. 92, p. 666; V. 93, p. 1195. 

The first mtge. collateral & refunding bonds of 1919 (V. 108, p. 273) 
must at no time exceed the auth. issue of capital stock as from time to time 
fixed; they are issuable in series with such maturities, interest rates and re- 
demption and conversion rights as may be determined for each series. 

The Series C bonds are red., all or part, as follows: Prior to Feb. 1 1933, 
at 105: on and from Feb. 1 1933 to Feb. 1 1943, at 103: on Feb. 1 1943 and 
thereafter, at 102, except during last 6 months, when bonds will be red. at 
100. Free from Penna. State tax. V. 116, p. 184. 

Additional amounts of the bonds may be issued as follows: (1) To refund 
a like amount of refunding & extension mtge. bonds due April 1 1934, 
$10,000,000; (2) for general corporate purposes, $3,000,000; (3) for perma- 
nent impts., &c., or new property for not exceeding 80% of cash cost, pro- 
vided net earnings are not less than 1% times the annual interest charge on 
all bonds, including those applied for: or (4) instead the company may, at 
its option, issue bonds at 75% of cost when net earnings are not less than 
1% times interest charges 

The 10-yr. 5%% e. notes, 1925, are redeemable at the option of the 
company in whole or in part, on any interest date after 30 days’ notice, at 
101% and int., incl. Aug. 1 1930, thereafter at par & int. Interest payable 
in New York and St. Louis. Penn. 4-mill tax refundable. Guaranty Co. of 
N. Y., Union Trust Co. of Pittsburgh, W. A. Harriman & Co., Inc. and 
Halsey, Stuart & Co., Inc., sold in Aug. 1925, $3,000,000 at 98% and int., 
to yield about 5.70% .—V. 121, p. 839. 

Sompany applied to Missouri P. 8S. Commission for authority to issue 
$3,000,000 20-yr. 6% g. notes (callable at not more than 104) to be sold 
at not less than 94%4, to finance improvements and extensions. This 
supersedes the petition of Oct. 1924 to sell $3,000,000 Common stock.- 


fe a 
LATE DIVS. | ‘11-16. °17. ‘18. ‘19. °20-"21. ‘22. 1923. 1924. 
Common.-______{ 7 y'rly. 17 7 1% None 5% 7&7extra 7&1 extr. 
Also paid 10% extra in stock in 1911. On the common stock 2% quar. 
(8% per annum) is being paid regularly. An extra div. of 1% was paid in 
Dec. 1924; 2% extra was paid in Dec. 1925; V. 121, p. 2402. 
REPORT .—For calendar years: 
Year. Gross. Net 


et. Fized Chas. Pref.Dir. Com. Dir. Bal.,Sur. 
1925... -$8,.314,148 $3,395,220 $1,625,035 $125,000 $1,070.000 $575,185 
1924 .... 8,146,866 3,340,019 1,57: 3 125,000 882,750 759,186 
1923 -.--- 7.954.350 3.345.556 1,584,643 125,000 1,498,000 137,912 
1922 ...- 7,864,188 2,796,997 1,707,262 125,000 561,750 402,896 
1921 . 7.137.481 1,536,196 1,740,141 125,000 -..-.-. #328 945 


* Deficit. 
OFFICERS.—Chairman of Board. Chas. A. Munroe: 
Evans; V.-P. & Sec., W. H. Whitton: Treas.,W.S. Dodd. Office.Eleventh 
& Olive Sts., St. Louis, Mo.—V. 119. p. 1963, 2287, 2411, 2647; V. 120, 
p. 331, 829, 957; V. 121, p. 75, 329, 839, 1678, 2402; V. 122, p. 1170. 
ed 


Pres. Geo. B 





PEORIA (ILL.) WATER WORKS CO. 
ORGANIZATION .—Incorp. in New Jersey in 1898. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Co. serves without competition the city of Peoria, Ill., and vicinity with 
water for domestic and industrial purposes. The territory served includes 
the city of Peoria, Averyville. Peoria Heights and Bartonville. and the 
townships of Peoria, Richwoods and Limestone. Population over 106,000. 
V. 121, p. 2039 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 15.000 shs (mo par)... .... —-..--.-.e eee, «2. a 
7% cum pref $1,000,000 a 7 $250.000 ____-. 

Prior lien 5% ge (closed) ($1.-| 1898 5 z« M-N 800.000 May 1 1948 

000 ARES _...c*tf/Guaranty Trust Co., N. Y. City, Trustee 
lst cons M g (closed) ($1 1898 1-52™M-N_ 1.380.000 May 1 1948 

000) e*tf (Int. at Metropolitan Tr. (o..N.Y.C.. Trus 
Ist & ref M 45s gold. ser A ($1 1925 5 2 F-A 200.000 Auge 1 1950 

000, $500 : c*tf{The N. Y. Trust Co., N. Y. City, Trustee. 

Bonds Of the $1 380.000 1st cons. mtae.g. bonds due May 1 1948. $1.185.- 


000 are 4% and $195.000 5% In addition to these amounts. 605.000 5% 
and $215.000 4% are pledged under the Ist & ref. mtgee. 5% gold bonds 

The lst & ref. mige. bonds are secured by a first mortgage on the larcer 
part of the company's property which lies outside of the city limits of the 
city of Peoria as existing in 1898, which includes the distributing systems 
in suburban communities Since 1898 the city limits have chanced and a 
portion of this property above described now lies in the city of Peoria. 
Are further secured by p!edce of $820 .000 consol. mtge. bonds. The consol. 
mtge. is subject only to a closed issue of $890.000 prior lien bonds and is a 
direct mortgage on all the property of the company which was inside the 
city limits of Peoria as existing in 1898. and on such of the property of the 
company as lies outside the said city limits which is not covered directly 
by the Ist & ref. mtge Additional Ist & ref. mtce. bonds may be issued 
for refunding purposes or for 80% of new construction, &c., provided net 
earnings for 12 out of preceding 15 months have been at least 1%4 times 
annual interest on all funded debt incl. new issue. There is a maintenance 
and improrement fund of 9% of annual gross earnings derived from the 
mortgaged property. Ked. all or part on 60 days’ notice to and incl. 
Aug. 1 1930 at 103: Aug. 1 1940 at 102: Aug. 1 1949 at 101; thereafter at 
100: in each case with interest. In the event the city purchases company's 
property and does not assume the bonds, the bonds will become forthwith 
payable at 100 and int. Int. payable at offices of P. W. Chapman & Co. 


ee 





Inc., New York and Chicago. Penn., Conn., Kansas and Calif. 4 mills, 
Maryland 4% mills, Mich. and Kentucky 5 mills, Virginia 54% mills and 


Mass. 6% taxes refundable. In Oct. 1925 P. W. Chapman & Co., Inc., 
offered $1.200,.000 at 99 and int., to yield 5.77%. T. 121, p. 2039. 
EARNINGS.—For calendar vears: 
1925. 1924. 1923. 1922. 

Gross, incl. otherincome $540,480 $502.005 $498,867 $475,752 
Oper. exp., depr. & taxes 342,407 x328 224 324,602 306 426 
Int. & amortization_-__- 163,257 136,695 135,420 133,554 
Surplus for year_ 34,816 37,086 38,845 35,772 


x Includes $6,000 for Federal income tax (estimated). 


OFFICERS.—Pres., George B. Blanchard; V.-P., Arthur D. Nelmes: 
Sec., A. L. Vaughan; Treas., M. D. Redmond; Asst. Sec., Glen R. Snider- 
V. 120, p. 2684; V. 121, p. 2039. 





> 


PHILADELPHIA SUBURBAN WATER CO. 
ORGANIZATION .—Formerly Springfield Consolidated Water Co. 
Company owns and operates the water system supplying without competi- 
tion substantially the entire suburban district of Philadelphia; area 260 
square miles, largely residential in character; population estimated over 





240,009. Coimpany obtains its water from 3 streams; 3 pumping stations; 
689 miles of riains V. 120, p. 2551. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par). —.- fe ae Ht re  ' °} } 8} 3a ~ 
Oty GM, SEU. cancaes 6 QO-M $2,000,000 Mar'26 1% 
lst mtde. 5° gold ($1,000) 1925 5g M-N 10,000,000 May 1 1955 


$500c*.... __.tf{ Penn. Co. for Ins. on Lives & Gr. Ann., 
Phila., trustee. 

Wayne Water Wks. Co. Ist) 1993 4% e¢M-N 149,000 Jan. 1 1933 

mtge. gold ($1 ,900)-_ tf (Int. at Columbia Ave. Trust Co., Phila., tr. 

Conshohocken Gas & Water) 1899 4 J-J 100,000 July J) 1929 

Ist mtge. ($1,000)_- tf/E. T. Stotesbury, Phila., trustee. 

Stock.—The 6°%% cum. pref. stock is preferred as to assets and cum. divs. 
over the common stock. Red., a!l or part, on 3) days’ notice at 110 and 
divs. In May 1925 Graham, Parsons & Co., &c., offered $2,000,000 at 95 
and div. to yield about 6.32%. V.120, p. 2684. 

Bonds.—The 1st mtge. 5°. gold bonds, dated May 1 1925, are secured by 
direct first mtge. on the entire property (incl. after-acquired), except two 
small divisions subject to $249,000 (closed) underlying bonds. Red. all 
or part and for the sinking fund, on 30 days’ notice at 105 on or before Ma 
1 1935; at 102% on or before May 1 1945; at 101 on or before May J} 19514; 
thereafter at par to maturity; in each case with interest. Penn. 4 mills 
and Mass. 6% tax refundable. In May 1925 Drexel & Co., Philadelphia 
sold $10,000,000 5% series at 9744 and int., to yield over 5.15%. 

Earnings 1925.—Gross (all sources), $1,737,058; net, $998,192; fixed 

. Geist; Vice-VPres., H. 8. Schutt; Sec. & Treas. 


charges, &c., $530,794; balance, $467,398. 
OFFICERS.—Pres.,C.H 
2551, 2684, 3188; V. 121, p. 200, 979, 1679. 


{1.A. Lang.—V. 120, p. 
ST. LOUIS COUNTY WATER CO. 


ORGANIZATION .—Organized in 1925 as a consolidation of the West 
St. Louis Water & Light Co. and the West St. Louis Pipe Line Co. For 
particulars see V. 122, p. 749. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes water to the suburban, residential districts of the City of 
St. Louis, Mo., together with 23 municipalities located throughout the 





County of St. Louis. _Population served estimated over 120,000. 423 
miles of water mains. Water is taken from the Missouri River. Pumping 


capacity 19,000,000 gallons per day in the high service and 17,000,000 
zallons per day in the low service. Capacity of storage reservoir, 50,- 
000.000 gallons. 


STOCK AND BONDS.— Date. “Interest. Outstanding. Maturity. 
Common 25,000 shs (no par)... —-- nai ios mana TF FF 
Cum pref 25.000 shs (no par)...  __-_- $6 Q-F SS a SSS 
Ist M ge Series A ($1,000./ 1925 5% « J-D $2,800,000 Dec 1 1945 


$500 c*). ror tf Missississippi Val. Tr. Co., St. Louis, Trus. 

Stock.—-Co. issued warrants to holders of stock of the West St. Louis 
Water Co., share for share, entitling such holders on or before Jan. 23 1926 
to purchase in the aggregate 14,000 shares common stock St. Louis County 
Water Co. at $20 per share. See V. 122, p. 749. Pref. stock is red. on 30 
days’ notice at $106 per share. Liquidation value $100. Exempt from all 
Missouri taxation. n March 1926 Francis, Bro. & Co., St. Louis, offered 
3,600 shares at 90 & divs. V. 122, p. 2043. 

Bonds.—The 1st M. qg. bonds, Series A, due Dec. 1 1945, are secured by 
a first mortgage on the entire property (incl. after-acquired) of the co. 
Additional bonds of this or other series of such tenor as may be determined, 
may be issued for refunding purposes and for 80% of new construction, 
&c., provided net earnings for 12 out of preceding 15 months have been at 
least 1%4 times interest charges on all bonds outstanding, incl. new issue. 
A maintenance fund of not less than 9% of annual gross earnings is provided 
for. Red. whole or part on 30 days notice at 105 and int. on or before 
Dec. 1 1935, thereafter at 14% less for each subsequent year. Interest 
payable at trustee's office, or at New York Trust Co. in New York City, 
Penn., California, Conn. and Kansas 4 mills, Maryland 4% mills, Dist. of 
Col. and Kentucky 5 mills. Michigan 5 mills, Virginia 544 mills and Mass. 
6% tax refundable. In Dec. 1925 P. W. Chapman & Co., Inc., and 
Francis Bro. & Co. offered $2,800,000 at 98.50 and int., to yield over 
5.62%. V.121, p. 2877. 

All of the outstanding West St. Louis Pipe Line Co. 10-yr. 1st mtge. 8% 
gold bonds, dated Sept. | 1921, were called for redemption _on March 1 1926 
at 107% and int. ’. 122. p. 885, under ‘‘West St. Louis Water & Lt. Co.” 

All of the outstanding West St. Louis Water & Light Co. 1st mtge. 5% gold 
bonds, due Aug. | 1928, were called for redemption on Feb. 1 1926 at 105 
and int See V. 122. p. 885. under “West St. Louis Water & Light Co.” 

EARNINGS.—Of consolidated properties for calendar years: 


1925. 1924. 
Gross ... P re : ee $751,136 $608 ,927 
lDeprec., all taxes, oper. exp., maint. & amort_-__- 345,247 308,265 
Fixed charges SS ae a # 4«isanes ° 
Balance . — A ee ee $251,886 $308,265 
OFFICERS Pres., W. H. Heaby.—V. 121, p. 2877; V.122, p. 749, 2043 


—x_- >: 


LOS ANGELES SUBURBAN GAS CORPORATION. 

Controlled by Pacific Lighting Corp. 

ORGANIZATION .—Incorp. in Delaware Apr. 9 1923. Owns 15,000 
shares (being entire amount) of the outstanding com. stock of the Southern 
Counties Gas Co. of Calif. (see below) and $1,250,000 Ist mtge. 6% bonds 
and 20,000 shares of com. stock (being the entire outstanding bonded debt 
and capital stock) of the Industrial Fuel Supply Co. 

CHARACTER OF BUSINESS.—A holding company 

STOCK AND BONDS— _ Date. Interest. Outstanding 


Maturity. 
Common 54,000 shs (no par) _. 64,000 shs 


See text 


Ist lien coll tr $4,000,000) 1923  7eM-S_ $3,679,100 Mar 1 1938 
($100, $500 & $1,000)/Central Trust Co. of Illinois, Chicago, 
gold _. ...c*tf trustee. 


Bonds.—\st lien coll. trust bonds are secured through pledge of all the 
outstanding Ist mtge. bonds and capital stock, by first lien upon the fixed 
properties of the Industrial Fuel Supply Co. and by pledge of the entire 
common capital stock, less directors’ qualifying shares, of Southern Coun- 
ties Gas Co. of California. Sinking fund is provided for under indenture 
which obligates the co. to pay to the trustee semi-annually, first a 
to be made Sept. 1 1923, an amount equivalent to $400,000 annua ly, such 
sayments to be used as far as necessary to pay int. and the balance to retire 
ponds either by purchase in the open market or call at not exceeding the 
redemption price. Red. all or in part on any int. date up to and incl. 
Sept | 1927 at 105 & int., the premium decreasing 4% of 1% on each Mar. 1 
thereafter until a redemption price of 101 & int. is reached, which continues 
to maturity. Penna. and Conn. 4-mill tax and Maryland securities tax 
and Mass income tax not in excess of 6% refunded. In April 1923 $4,000,- 
000 were offered by Central Trust Co. of Illinois, H. T. Holtz & Co., Chi- 
cago. and Hambleton & Co., N. Y., at. 100 & int. ; 

Dividends.—Regular quar. divs. of 75c. per share (payable Q.-J.) paid 


since organization 
OFFICERS.—Pres.. ©. O. G. Miller: V.-P., A. Schilling, Charles H. 
Dickey and Bernard W. Ford: Sec. & Treas., R. W. Miller.—V. 116, p.1769. 
SOUTHERN COUNTIES GAS CO. OF CALIFORNIA. ; 
ORGANIZATION Incorp. Feb. 27 1911 in California to acquire the 


properties and business of predecessor cos. engaged in distributing gas for 
domestic and industrial purposes in Orange and Los Angeles counties. 
Subsequently acquired other properties. 
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PUBLIC 





FIELD OF 





OPERATIONS AND CHARACTER 


OF BUSINESS.— 
Territory served includes 62 communities and towns in Los Angeles, Santa 
Barbara, San Bernardino, Orange and Ventura counties 2,225 230 feet 


transmission mains and 8.635.483 feet 
estimated at 500,000. In addition to this, 
for distribution in Los Angeles. Long Beach, Riverside, 
Bernardino and Colton. Has 40 compressor units, a combined capacity 
of %. 000,000 cu. ft. of gas per day, with a holder capacity of 5,510,000 


cu. 
aTOC K AND BONDS— Date. 


distribution mains Population 


tedlands, San 


Interest. Outstanding. faturity. 


Cee. Bie eee (BIO. cece 3 3 seneeece= PC ae 
Pref, 8% cum $1,.250.000%:$100) .... -.------- 1,250,000 Apr. 262% 
Pref 7% cum $11.250,.000($100) ..-. --------- 1,200,900 Apr.'261% 
Ist Mtge $10,000,000 ($100.| 1916 5% @ M-N_ 8,873,100 May 1 1940 
$500 & $1,000) gold__c*tf/Int. at Central Tr. Co. of Ill., Chicago and 
’ac.-Southw. Tr. & 8. Bk., 7 O8 Ang., Tr 
Gen & ref mortgage 68 gold! 1925 6 ¢ M-N 2,500 000 Nov 1 1945 
Series 1945 ($1,000 & $500)‘ Merch. Trust Co. a al. San Fran.. and 
c*tf | Pac.-8 “— Tr.&S8 3k., Los A., trustees. 
10-year conv coll tr $1,000, i920 J-bL 218.500 Dee 1 1940 
000 ($100, $500 & $1,000) c4 Int. at Pace Southwest Tr. & Savs. Bk., Los 
Ang.. & Cent. Tr. Co. of Ill... Chie., Il. 


UTILITIES 


wholesales to other companies | 


| —V¥, 


Bonds.—The total authorized bonded indebtedness is $100,000.000. : 
First mortgage 54s have sinking fund equal to 2% of the outstanding 
bonds. Ave call. at 102% and int. on any int. date In June LY¥YIO EE. il. 
Rollins & Sons and lowell, Garard & Co. offered $2,500,000 Ist mtge 5s 
4 ar and int V. 102, p. 2081. In March 1922, Girvin & Miller, Inc., 

Blyth, Witter & ¢ “wd San rane isco, offere dat 90 and int., to yield about 
6 60% $400.000 ist mt 5 Ks. . 114, p. 956. In Sept. "1 122 $340,000 
were wreee by Blyth, V jitter &© t, _N. Y., &e. , at 95% and int., yie pales 
about 6% V. 115, p 1218. In June 1923 Blyth, Witter & Co., E. H 


Rollins & Sons and First Securities Co. offered $1,000,000 at 92% and int. 


elding gous 6%%. V. 116, p. 3007. In Sept. 1923 Blyth, Witter & 
Jo., E. Hi. Kollins & Sons and First Securities Co. offe red $800, 000 at KH 
and int. 'y 117, p. 1471 | 


Additional gen. & ref. mtge. 6% gold bonds may only be issued when net 


earnings for preceding 12 months are at least 1% times interest on total 
funded debt (in this case for 75% of improvements only; for 80% of earnings 
were twice interest). There is a sinking fund of “4% annually 
funded debt less past sinking fund payments on underlying issues. 
until and incl. 1935 at 105 and int., 
% per anppum 1926 Bond & Goodwin & Tucker, Inc., offered 
00.000 gen. 6% gold bonds, Series 1945, at 100 and int. 


Red. 


In Jan. 
& ref. mtge. 


of total | the property of New England Coal & Coke Co 


the premium thereafter decreasing | 


t was expected that application would be made to list these bonds on the | 


Francisco Stock & Bond Exchange. V. 122, p. 
The 10-year cone. coll. . Bs are Cony. into jst muge. 


or the first 5 years, and par for 90 for the last 5 years. 


483. 


5s at par for 85 | 
Secured by deposit | 


of Ist mtge. 5% equal in amount to 131.25% of the par value of coll. tr. 8s. | 


[Vor 122. 








properties, provided net earnings for nsec tive calendar months 





of the fifteen months immediately preceding 1ave been equal to at least 
1% times annual interest charges on ail first mortgage bonds outstandin 
and for the issuance of which application is then made. Redeemable, a 
or part, on the first day of any month upon 60 days’ notice at 105 on or 


before May 1 1950, and thereafter at a 
months until maturity, plus interest in each case 


ium decreasing 1% every twelve 
Penn. and Conn. 4 mills 


prem 


taxes and the Mass. income tax of 6°% refunded. Igy May 1925 ——— 
Field and Glore, Ward & Co., sold $3,000,000 at Gs and int., to yield 
5.60%. 120, p. 2401 
All of the outstanding Queens County Water Co. gen. mtge 5% 3-Year 9 
bonds, due June 1 1940 were called for payment on Dec. 1 1925 at 105 and 
int. V.12), p. 2273. 
EARNINGS.—For calendar years (incl. Baldwin Water Co.): 
1925. 1924 
Gross revenues... — on ie 75 370 $618,564 
Oper. exp., maint. & taxes (except Fed. inc. tax) 15.899 247 ,O71 
$440,471 $371,492 
Annual interest on total mortgage debt ‘ 169.980 Not avail 
Federal inc. taxes, &ec $270,491 


Balance for de te ciation 
120, p. 240 le Ban 


i 
< U0, LIVUi, 2680 


p 


_—-—- —_- 


MASSACHUSETTS GAS COMPANIES. 


ORGANIZATION.—A voluntary association formed in Massachusetts 
under an Agreement, dated Sept. 25 1902, per plan in V. 74, 1331. 
The Massachusetts Gas Cos. own (except directors shares) “ entire stock 
of Boston Consol Gas Co.: also the $27,500,000 capita] stock of the New 
England Fuel & Transport: ation Co. (ee e V. 109, p. 1705), the entire 
$1 .268,000 stock of Citizens Gas Lt. Co. of Quine y. XN —- , 85 523 % shares 

of stock of Beacon Oi) Co., &c. V. 100, p. 1575 1690: 108, p. 274. 


Effective June 30 1917 the New England Fuel & Tran sportation Co. (of 
Mass.), whose capita) stock is all owned by the Massachusetts Gas Cos. 
took over all the property of the New E ngland Gas & Coke Co., Boston 
Tow Boat Co. and F ‘ederal Coal & Coke Co.; and the capital stoc k and all 
(except business of purchas- 
Early in 1924 acquired the entire capital stock of the 
Mystic Steamship Co. 195. p. 2189. 2003, 6132: V_ 194. p_ 2122: V. 99, 

1455: V. 93, p. 232. In Dec. 1925 the same subsidiary (N. E. Fuel & 

rausp. Co.) was reported to have purchased Castner, Curran & Bullitt, 
inc., coal distributors; E. E. White Coal Co. and the P. M. Snyaer interests, 
the latter two soft coal mining companies in West Virginia for a price between 
$10,000,000 and $15,000,000. V. 121, p. 2751. 

The New England Mfg. Co., the munition co. (in process of liquidation) 
retired during 1920 2,225 shares at $100 per share, leaving outstanding 
275 shares of which 130% shares are held by Massachusetts Gas Cos. 

Beacon Oil ( 0. was organized early in 1919 with a capital of $2.500.000 to 
enable the Massachusetts Gas Co.'s owning stock control to enter the,oll 
refining business. V. 108, p. 2334; V. 112. p. 476. 

The Mystic Iron Works, Everett, Mass.. owned by the New England 
Fuel & Transportation Co. in turn controlled by the Mass. Gas Cos., in- 
creased in Aug. 1925 its capital stock from $2,000,000 to $3, 090,000. 
authorizing 10,000 additional! shares to be sold for cash at $100 par. . 121 


». 979. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Boston Consol. Ges Co. operates gas generating plants at Everett, Com- 
mercial Point. Calf Pasture, Allston. &ec Gas aeold and distributed 
for consumption in Boston and suburbs. Population served approx. 

The Citizens Gas Light Co. of Quincy supplies all of the gas 


1,000,000. 
used in the City of Quincy Popylation served approx. 60,000. Company 


ing and selling coal). 


te 


| controls through direct ownership on long term leases, an estimated aggre- 


are call. on any int. date at 102. $400,000 were offered in Dec. 1920 by 
Gervin & Miller, San Francisco. V. 111, p. 2451. 

EARNINGS.—For years end. Dec. 31: 

Calendar Yea s— 925. 1924. 1923. 

as earnings..................... $5,214,281 $5,204.081 $5,710.445 

iscellaneous income...........-.-.- 188,919 59,438 94,422 

0 eee $5.403.20!1 $5,.263.519 $5.804.867 
Operating expenses........... 3,272,707 3,084 968 3,858,020 

axes, including Federal! income taxes 173.510 536 409 520,457 
Depreciatio i- -- -- - - $81,202 380,170 350.610 
Bond and miscellaneous interest, &c_ 560,099 597 332 548 437 
Preferred dividends (8%) _.....--- 153,165 100,000 99.182 
Common dividends (14%)-..-.--.-.--- 210,000 210, 000 210, 000 

DOD, CUE ceandacscuosans $252 418 $3! 54 6 39 $! 88, TH ’ 
Profit and loss, surplus............ ] 639,854 p) .387,335 },212.402 

OFFICERS.—Plres. & Gen. Mgr., F. R. Bain; V.-P., A. Schillin 

. P. & Mer., F. 8S. Wade; V.-P., C. H. Dickey; V.-P.. A. 8. Bradford; | 

+. Walter 8S, McFarland; Treas., T. H. Dudley.—vV. 119, p. 2763; 

¥. 120, p. 1882; V. 122, p. 483, 1764. 





JAMAICA WATER SUPPLY CO. 
ORGANIZATION .—Incorp. in New York in 1887. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Oo. serves without competition a population of approx. 250,000 in one of 
the rapidly growing sections of the New York Metropolitan District. Co. 
supplies a portion of the 4th Ward of the Borough of Queens (L. 1.) of the 
Greater City of New York, part of the municipalities of Hempstead and 
North Hempstead. and Floral Park, Nassau County, N. Y., adjoining the 
territory served in the Borough of Queens. Co.'s properties inciude 16 
electric pumping stations, 3 steam pumping plants, 4 stand pipes, 440 miles 
of distribution mains and an office building. The source of water supply 
is driven wells. 


-_- 
Franchises are perpetual and free from burdensoms restrictions. 


8TOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par) ae nteaewddie ee ae ae 
7% % cum. pref. (par $50) _- “in 7%9 $1,000 .000May'263 *4 
Ist M 30-yr 544% & Series “AS 1925 5% 2. J 3,970,000 Jan 1 he 7) 
($1,000. $500, $100 c*tf) Farmers’ aon & Tr. Co.,N. ¥Y.C., trustee 


Stock.—In April 1925 company 1 its 7% 
subscription at $52 50 per share. See V. 122, p. 
Bonds .— The 1st mige. 30-yr. 5% % gold bonds, Series A, dated Jan. 11925, 
are secured by Ist mie. on the entire phy sical properties of the co. (incl. 

after acquired property). Additional bonds may be issued only for 80% 
of new extensions, etc., provided net earnings for 12 consecutive out of pre- 
ceding 15 months have been not less than 1% times interest on all bonds 
outstanding. incl. these to be issued. Such additional bonds may be 
ued in series of such tenor as may from time to time be determined 
There is a sinking fund commencing Jan. 1 1926 equal to 1% per annum of 
bonds previously certified Bonds to be purchased at or below redemption 
rice, otherwise drawn by lot. Bonds so acquired are to be canceled 
0,000 have been re ty d by sinking fund. Red. on 30 days’ notice at 105 

m or before Jan. 1 1951: at 104 to and incl. Jan. 1 1952; at 103 to and incl 
an. 1 1953; at 102 to and incl. Jan. 1 1954; thereafter at 101; in each case 
with interest. Penn.,Conn., Maryland and Dist of Col. personal property 
taxes and Mass. 6% taxrefundable. In Jan. 192 5 Janney & Co., New Yor 


4% S cum. pref. stock for 


and Philadelphia, offered i 000,000 of these beads at 99% and int., to 
feld over 5%%. V. 120, 330. In Jan. 192 “? mae ?.¥ Gankers offered 
1,000.000 geraonal coms at the same rate. » . 610. 
Bee also V - 122, p. 20 


LONG ISLAND WATER CORPORATION. 


Controlled by Associated Gas & Electric Co. 
ORGANIZATION .—In 1925 





. incorporated in New York as a successor 
to the Queens County Water Co., which was incor orated in 1884. Com- 
pany serves a rapidly Krowing sec tion of the City of New York, and a large 
territory adjacent to the city, including, among others, Lynbrook, Valley 
Stream, and the closely connec ted towns of Lawrence, C edarhurst, Wood- 
mere and Hewlett Company's pumping and distributing system, con- 
sisting of a large number of wells, 2 pumping stations and approximately 
260 miles of mains, supplies one and a half billion gallons 





gate of approx. 130,000,000 tons of recoverable bituminous coal in the 
New River field in West Virginia. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $25.000,000 ($100).. _.-- -F 25.000.000 May ‘261 
Pref. 4% cum. $25,000,000 

oo PS Sarre _— 4J-D 25.000.000 Dee °252 
Sinking fund bonds ($1. 000)} 1999 4 4h gJ-J_ 3.341.000 Jan 1 192 , 

| Se &rntf {Int at Ok Pr ee an Trust (Co. caseen, Game 


gold 
Deeneees gold ($1 600) oe 
105 


191 4%e@.- 4.000.000 Dee 1 1931 

fk Fe x tf Int. at Old Ce Be. Trust Co., Boston, trustee 
Mystic Steamship Co. 644° 0 

Di tiitistcncamiathee Ghana <«agonwe SEeOREe «apesancass 

Mass. Gas Cos. 20-yr. 8.f.¢.) 1926 5% eJI-J 18.000.900 Jan 1 1946 


($1,000, $500 ¢* and $1,000} lold Colony “Trust Co., trustee. 
$5,000, $10,000 c)._______| 


Bonds .—The 36 000.000 4 44s of 1909 have a sinking fund of $120,000 per 
annum for first 5 years and $180,000 thereafter. No mortgage or pledge of 


assets can be made without equally securing the bonds. Are red. at 105, 
V. 88. p. 104, 161. Debentures, see V. 93, p. 1671: V. 94, p. 283. All of 
the outstanding $5,000,000 3-yr. 5% g. notes, due April 15 1927, were 
called for payment on April 15 1926. V. 122, p. 1609. 

The 20-yr. s. f. 544% ge. bon ds, due Jan. | 1946, are red. whole or part 
on60 days’ notice at 105 and int. a s nking fund of 1%% or $270,000 


annually in equal semi-annual installments is to pure hase bonds of this 
issue at not exceeding 105 and int. otherwise by redemption by lot. Com- 
pany covenants that it shall not mortgage nor pledge any of its assets 
without equally securing these bonds. In Dec. 1925, Kidder, Peabody 
& Co., Harris, Forbes & Co. and Stone & Webster, Inc., offered $18,000, = 





at 98% to yiela about 5% %. V.121, p. 2875. 

Lividends.— {'07-"10. '11-"12.°13.°14-"16. ‘17. °18-'20. "21. "22. "23. °24.°25 
On common %1\3 yrly 4 yrly. 4% 5 6% 7 6% 5 5 56 5 

REPORT.—For calendar years: ” 

Calendar Total Int., &c. Preferred Common Balance, 

Years— Income. Cc harges.. Dividends. Diridends, Sur. or Def. 
i $3.352,.781 $866,620 $1,000,000 $1,250,000 sur$236.161 
06 eee 3.143.097 767.780 1,000 000 1.250.000 sur125,317 
7. See 3.438.782 618.465 1,000,000 1.250.000 surS70.317 
\ Saaeee 2.947.983 641.655 1,000,000 1.250.000 sur456 328 
SEE seseecce 2.970.267 691.775 1,000.00 1.541.646 def263.175 
(a 3.474.946 620.466 1.000.000 1.750.000 = sur104.480 

OFFICERS.—Pres., James L. Richards: V.-P., R. Grant: Sec., A. 8- 
Bull: Treas.. E. N. Wrightington. Office, Minot Bide... Boston. 

TRUSTEES.—Robt. Winsor, Chairman; Charles FP. Adams, Leverett 
Saltonstall, Joseph B. Russell, Frederic E. Snow, Edwin 8. Webster, 
James L. Ric hards, H. nee Endicott, E. M. Richards, Robert Grant. 
Robert Winsor.—V. 120. , p454, 2267; V. 121, p. 458, 979, 2038, 2751, 2875, 
3004; V. 122, p. 1609, "aidh 

a 
BOSTON CONSOLIDATED GAS CO. 
Control.— Massachusetts Gas Companies own the entire common stock 


except directors’ qualifying shares. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies all the gas used in Boston (except Charlestown and Hyde Park 
districts). Che'sea, Newton, Waltham, Watertown, Wellesiey, Weston, 


Brookline and Milton, and through sales to the local gas companies, Ded- 
ham, Hyde Park and Quincy. Population served appr. 1.900.000. Gas 
output year 1925, 8,872,.070,000 cu. ft.; in 1924, 8.965.846.000 cu. ft. 
V. 122, p. 212. 

STOCK - Date Dit. Rate. Outstanding Last Div. 
Common $16.259.600 ($100).. —--~-- = $16.259.600 See text 
5%% cumulative preferred ated 5% F-A 4.009.000 Feb ‘26 2% % 
6 6 % cum pf $6.000,000 #100) 64% P-A 6.099.000 Feb'263%% 

Stock.—The 54%% and 64% cum. pref. stocks are identical except as to 

| rate of cum. dividends, they being preferred as te assets and dividends 
| over the common stock. Red. on 30 days notice at 105. 

In Sept. 1925 Kidder, Peabody & Co., Lee. Higginson & Co., Blodget & 
Co., &c., offered $4,000,000 54% cum. pref. stock at 102 and div., to 
yield about 5.409 V. 121, p. 837. 1226 

Dividends.—From Sept. 30 1922 to March 31 1925. incl... co. paid quar 
divs. of 2% on the common stock In June 1925 a quar. div. of 3% was 
yaid (V. 120, p. 3311); in Sept. 1925, 2% (V. 121, p. 1567); Dec. 1925, 2%: 
March 1926, 2%. 

OFFICERS.—Chairman, James L. Richards: Pres., Dana D. Barnum; 


annually to this 
copia) growms, po, ory. 7 Aug. 1925 merged the Roosevelt (N. Y 
ater Power ! tht Co. V.121,p.1101. Asof Dee. 31 192: 
the Baldwin Water Co. , en hased 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par) . sada DME. cneananene 
EO Be ee ene i tO eS 
Second pref (pref value) oe '  f ” Gane 
First mige gold ($1,000).*c.tf! , 1838 5\6gM-N 3,000,000 May 1 1955 
3 nt. at Guaranty Trust Co., N. 2. | 
Roosevelt Wat, Pr & Lt Co Ist ae stakes nee 
mtge due se rially ae bn ae 6 58.000 1929-1942 
Baldwin Water Co Ist mtze. : 6 25. 000 July 1 1933 | 
Bonds.—The first mtge. goldbonds, due May 1 1955, are secured by a 


direct first. mortgage on the entire physical properties of the compan 

Additional bonds (other than for refunding purposes, par for par) =ay be 
issued only to the extent of 80% of the net expenditures for permanent 
extensions, enlargement and additions after May 1 1925, of and to the 


V.-Ps., Herbert N. Cheney, Nathaniel W. Gifford, 
William B. Nichols; Sec., Henry 8. Lyons: Treas., 
William A. Doering: C lerk, Arthur 8. Bull.—V. 
3311; V. 121, p. 72, 837, 


Fred M. Goodwin and 
George M. Cox; Aud., 
120, p. 208. 2145, 3184, 


1226, 1567: V. 122, p. 212 














May, 1926. 
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AND WATER 
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METROPOLITAN GAS & ELECTRIC CO. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


A holdin 


company. Controls, among other companies, the Central 
Indiana Gas Co. and Mobile Gas Co. (see separate statements below). 
Also controls Mt. Clemens Gas Light Co. 


In Feb. 1926 company sold its interests in Mt. Clemens (Mich.) Gas Light 


Co. to Federated Utilities, Inc. See V. 122, p. 1309, under this latter 
company. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $6,000.000 ($10)___. __..  ______. $3 .999,580 See text 
Pref 6% non-partic. $6,000,000 

SE ctrcchetscwecnaecee cake eusineae 2,295,300 See text 


Dividends. —On preferred regular dividends at rate of 6% per annum 


aid. "t, com. (dividends prior to 1917 not av ailable) _ 3% in 1917; 
1918 ; none to 1924, when 4% was paid; 1925, 
OFFIC snsky —Pres., Rufus C. Dawes; V.-P. & Tress.. R. Warner; Sec., 
H. B. Hurd.—V. 102. p. 2258, 2345. 


(1) CENTRAL INDIANA GAS CO. . 
Controlled by Metropolitan Gas & Electric Co. 
Suiteas car daoarasas nceorporated Feb. 7 1888 in Indiana. 


ELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Su Supplies manufactured and natural gas in the east-central part of Indiana 

operates in Grant, Blackford, Madison and Delaware counties, Ind. 

The company distributes natural gas from West Virginia fields through its 
artificial gas distributing system. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,000,000 ($100)... ___- si cin detain DAM cscsccneas 
Pref 7% cum $1,900.000__. .... 7% HME asceseasce 
Pref 8% cum $1.412.900 ($25) _... -—...--- .. een 
First mtge $5.000.000 ($i.-{/ 1911 5¢M-S 2,302,000 Sept 1 1931 


000) gold sink fund__c*.tf{Int. at Cont. & Comm. Tr.& S.B., Chic.trus. 


Bonds .—The first mtge. 5s are redeemable at 102 and int. on any int. 
date. Mortgage provides for annual sinking fund to retire bonds beginning 
Jan. 15 1917 of a sum in cash equal to 2% of all bonds certified. Frank H. 
Jones, co-trustee. Penna a personal property tax refunded. in June 
{916 $2,100, 000 firs m 5s were offered by E. H. Rollins & Sons and 
. B. Leach & Co., New ork and Chicago, at94%&int. V.102, p. 2256. 
* Dirkdends. pee da on 7% pref. paid up in 1917. Regular divs. on 8% 
and 7% pret | paid since. On com. 1 Fa, was paid in 1917. In 1920, 2%: 
in 1921, in 1922, 2%: in 1923, 2%; in 1924, 2%; in 1925, 2%. 
EARNINGS. —Fer cntentes ” as 


1924. 1923. 2 
the deere eeeesew 31.355, 658 $1,395. 20 $1, 464 pb $1,344.173 
Net, after taxes.......- 337.913 367.61; 355.697 334.344 
Bond interest. ........ 139.679 147, ota 149. 827 151.384 
Balance, surplus___..-- 198,234 220, = 205.870 182,960 
OFFICERS.—Pres., J. H. Maxon; V.-P., Cc. “s Treas... F. B 
Tracey: Sec., Geo. W. Cromer.—V. 116, p. *o64ls V.121, p. 2271; V.122, 


p. 2189 
2) MOBILE GAS CO. 
»ntrolied by Metropolitan Gas & Electric Co. 
ORGANIZATION .— Was established in 1834. In Oct. 1925 Alabama 
r. se omm. granted issuance of $185,000 additional series A bonds. 
12 . 2038. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Oompany does, without competition, the entire gas business in the city of 
Mobile and suburbs. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon 6,000 shares (no par) .... 8 _._...- GG connacssaue 
Pref 8% cum $1,000,000... -... ..-.... $500. 000 ‘icshancnns 
lst mtge Ser “A” $5,000, 000) 1921 72 J-D 1.475.500 Deel 195 

($500 & $1.000) guld__c*.tf/Central Trust Co. of [liinois, Chicago, was. 

Bonds .— The first mtge. Series ‘‘A’’ 7s are redeemable on any int. date 
at 110 and int. up te and including Dec. 1 1926, and eparentet up to ma- 
turity at 105and int. loterest payable at First National Bank, y.,orat 
office of trusvee, ( ‘hicago. In Nov. 1923 H.T. gti ae 0. 4,0 TL offered 
$725.000 Series ‘A’ 78 at 100 and interest. 117, p. 23: 

Dividends.— Regular dividends are being paid on pref. aa. No divi- 
dends have been paid on present common. 

EARNINGS.—For calendar years: 

1925. 1924. 1923. 1922. 
CO - $464.073 $481,221 $168.480 $469.190 
Net, after taxes___-.-_- 169.679 168,186 167,108 135.849 
Bond interest... ~~. 101.695 100,730 104.496 97.518 
Balance, surplus_-----.- 58.984 67,456 62,612 38,331 

OFFICERS.—Pres., R. C. Dawes; V.-P. & Treas., R. Warner; Sec. 
H. B. Hurd.—VY. 118, p. 1529, 2413; V. 121, p. 2038. 





MINNEAPOLIS GAS LIGHT CO. 


United Gas Improvement Co. owns one-half of the common stock. 
Receivers Discharged.—On Oct. 9 1924 C. T. Jaffray and A. T. Rand 
were a 7 urged as receivers for the company by order of the U. 8. District 


Oourt. 119. p. 2072. 
Gas eons cut 2c. to 93c. per 1.000 cu. %. me “a + Beh eee. Raised Ic. to 
21, 875. 


Q4c. for the first four months of 1926. 
ORGANIZATION .—Incorporated in bh in cine. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Purnishes gas without competition to the city of Minneapolis. Property 
incindes a coal and water gas manufacturing plant with a daily capacity of 


18,600,000 cu.ft. four holders with a capacity of over 8,700,000 cu. ft., and 
712 miles of mains serving 113.557 customers. 

STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common $2 5),.000 ($59) : 5 . $2,200,000 Mar 2627. 
Preferred 7%... $1,000,000 ___- 7Q-M  * reer 
First gen mtge $10,000 on) 1903 5 2 M-S 5.200. 000 Feb 1 1930 

($1,000) gold e*.tf Int. at Equitable Trust Co. . Y., trustee 
Secured notes ($500 & $1. ane 1924 6@F-A 2,000,000 Feb 1 1930 

gold __ * tf (Minnesota Loan & Tr. Co., Minnean . trues 

Stock.—Auth. amount “of yref. is $2.500.000. May be issued In series 


and the different series may bear different div. rates. Has no voting power 
except whenever four full quar. divs. are in arrears and until all defaulted 
divs. have been paid in full. The 7% pref. stock is red. all or in part on 


div. date at 110 and divs. V. 120, p. 2012. 
onds .— ‘Ih. first wen. mise. 5< are callableon any interest date at 1lO5and 
interest. A supplemental! mortgage provides for the annual payment of 


$147,000 to the trustee to redeem these bonds at 192% and int. 
are deposited as security for the $2.000 000 6% secured notes. $2,151,000 
have been retired by sinking fund; $430,000 are held in treasury. In 
March 1910 E. H. Rollins & Sons. Chicago, offered $3.000.000 first gen. 


$? 200,000 


mtge. 5s at a price to net 5% income V. 90. p. 631 In Nov. 1925 
Minnesota Loan & Trust Co. offered $500,000 at 99% andint. V.121. p 
2273. 

Notes .—Are secured by deposit of $2.200,000 first gen. mtge. 5s Addi- 


tlonal notes may be issued for 100-11]0-ths of first gen. mtge. bonds suo 
deposited Redeematie, all or part, on any int. date on 30 days’ notice at 
102% and int. up to Feb.-1 1925, with successive reductions of % of 1% 
of the principal on each Aug. 1 to Aug. 1 1929, on which latter date the 
notes are redeemable at 100 andint. Penna. 4 mills tax, Conn. 4 mills tax, 
District of Columbia and Maryland 4% mills tax and Mass 6% income 
tax refunded In Sept. 1924 BE. H. Rollins & Sons, N. Y.: Minnesota Loan 
& Trust Co. and a ee Trust Co. offered $2, 000,000 secured 6% %o Doves 
at 100 andint. V 119, 1403. 


EARNINGS.—For pedo ar ponent 
19 25 





Calendar Yvears— 1924. 1923. 1922 
Gross income. once Te 582 6: 50 $3.667.840 $3.649.076 $3.355.332 
Expenses and taxes.... 2,705,962 2.702.179 2.691.659 2,599,186 
EpewTenation... ..- <<< 184 828 180,840 174.194 163.286 
Interest charges, &c_. 427 400 374,422 349,704 338.593 
DR Daasietcnns  “serdas.  . wihaes -  s5ernan 9,000 

Net income. .-.--.-- $264,460 $410,399 $424,519 5.357 

QFFICERS.—Pres. & Gen. Mgr., Arthur Rand. Jr: V.-P., 2. yee! 
Jr.; Sec., E. W. Brace.—V. 119, p. 2647; V. 120, p. 957, 1328, ‘e012. v. 121, 


p. 1569, 1789, 2273, 2751, 2875; 


V. 122, p. 


348, 1026. 


| 
} 
| 
j 
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MUNICIPAL GAS CO. (OF TEXAS), 


ORGANIZATION .—Incorp. in Texas in 1925 as successor to co. of same 
name incorp. in 1910. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies gas in 19 cities and towns in the ‘Black Waxy Belt,” the richest 
agricultural section of Texas, serving an estimated population of 192, 
Through 528 miles of mains, co. serves Wichita Falls, Dennison, Sherman, 
Cleburne and other cities. Co. does not own any producing properties or 
transportation pipe lines, but obtains its gas from one of the large natural 
fas production and transportation companies operating in Oklahoma and 

exas. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Common (no par value) -_.-..-.- ging  <t etaicmie Se Cs. ananteamne 
Cum pref $7 div (mo par).-...- --.-- $7 Q-J 4,000 shs. Apr’'26, $1.75 
Debentures. .-.-..-.-.--.-..- a |: Te 420.000 1927-1933 
Ist m 6% ge Ser A ($500 By 1925 6M-N 1,850,000 May 1 1935 


Oe tes eran a aee *tf) First Nat. Bank, Boston, Trustee. 

Bonds. ap he Ist jafee. 6% g bonds (Series A) are red. all or part upon 30 
days’ notice at 106% and a. incl. Nov. 1 1928, and 1% less each year 
thereafter, and on or after May 1 1934 at 100. Secured by a direct first 
and only mortgage upon all the property, rights and franchises. Interest 
ve in Boston, New York or Chicago. Mass. income tax up 

enn. & Conn. 4- mill tax and Maryland 4%-mill tax refunded. 
1925 Arthur Perry & Co. and Paine, Webber & Co. sold at 100 and int. 
$1,850,000. V. 120, . 2684. 

Diridends.—Regular quarterly dividends have been paid since date of 
issue (June 1 1925): 

EARNINGS. —For calendar years: 


Net after Available for 

Maintenance Fired Deprec'n, 

Gross. & Tares. Charges. Divs., &e. 

7 $2,298,708 $540.01 Z $111.462 $428,555 

EES eer 2,105,201 461.279 43,618 417,66 

Rsk uk: in > Gitetee tin bca Osa 1,870,27 359.342 50,073 309.26 
—V.119, p. 1964; V. 130° p. 2684: v. Tine 1462. 





NATIONAL FUEL GAS CO, 
ORGANIZATION .—Incorp. Dec. 8 1902 in N. J., succeeding ae yg | 


Gas Trust. Owns all or a majority interest in the capital s 
the following subsidiaries: 
Owned by 

Nat. F. G. Co. 
Se Senne Glee Cl. <.cscnsnumseewatabeenee $15,125.000 100 
I Chih CMTE. «nc ¢eneeéneengbasenebnnhaes 18,144,500 100 
I, a a a a a 1,000 .000 100 
Troquois Rupding SER hicntcs ch cntaalittives inthe death aides 255.500 100 
hota OE EPR EO re 59,450 100% 
The Province iat Nat. Gas & Fuel Co. of Ont., Ltd_. 600.000 70% 
el OE era ee 7.200.000 50.85 


Pennsylvania Oil Co 576.000 50.85 
The subsidiary companies furnish gas to cities and towns In western 
New York, western Pennsylvania, eastern Ohio and in Ontario, Canada 
STOCK AND BONDS.— Date. Interest. Outstanding. Last Die. 
Stock $47 .000,000 ($100) ane -JI 15 $37 ,000 000 See text 
No funded debt. 
Dividends .—At rate of 10% per annum to Jan.151923. On Dec. 301921 
paid an extra divideod of $4 a share in Liberty bonds. On Dec. 30 1922 
paid 109% to stock. On Apr. 16 1923 paid 14% on ne capitaliza- 





tion: July 16 1923 paid 14% %: Oct. 15 1923 paid 14%: Jan 15 1924 pald 
1\%% quar. and 1% extra; April 15 to Oct. 1924 paid 16% quar. In 
1925, 14% quar. and 2% extra. V.121, p. 3004. in 1926, Jan., 14%; 
April. 14%. 

REPORT.—Income account calendar years: 

1924. 1922. 1921 

Total earnings. ......--. $15.725.493 $15. Tia: 752 $12,797,045 $19. 781,845 
Exp., taxes & gaspurch. 9,574,973 8,867,405 8,078,645 7,151,493 
Reserve for depr., depl., 

amort., p. & |. adjust. 1,042,017 1,068,363 1,398,566 1,269,260 

Net earnings......-. $5.108.502 $5.174.984 $3,289. 834 $2,361 ,092 


During 1924 company disbursed $2,.260.000 in dividends. 
Note.—The above includes only the pr oportion of the business of under- 
t 


lying 0 Re owned by National Fuel Gas Co. 

Pres Judge; V.-P., Glenn Ford McKinney; Sec. ® Treas., 
Smith. New York office, 26 Broadway.-——V. 118, p. 2188; V. 120, D. Mise: 
V. 121, p. 3004. 





NEW HAVEN GAS LIGHT CO. 
ORGANIZATION .—Incorporated in Connecticut in 1847. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies New Haven, East Haven, North Haven. West Haven, Woodmont, 


Woodbridge, Hamden, Milford and Branford, Conn. 411.53 miles of gas 
mains; 60.954 meters in use. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock $19.000,000 ($25) ------ open a 8 Q-M31 $5,500,006 See text 


Nu funded debt. 


Dividends — oer. divs. of 2% (payable Q-M 31) paid regularly since 
1904 in Dec. 1924 an extra of 1% was paid. in 1925,8% plus 1% extra 
in Dec. In March 1926, 62'4c. 

EARNINGS.—For years ended Dee. 31: 

Calendar Years— 19 1924 1923 1922. 
Net income to profit and loss _ - seit 388 $618,194 $32 29.732 $556,419 

in 1925 gross revenues were $3,063.840: net operating income, $577,574; 
and other income, $33,814; total available for adjustments and dividends, 
$611.388; profit and loss adjustments, Cr. $10,931; dividends, $495,000; 
balance, surplus, for year, $127,319 

OFFICERS.—Pres., Clarence Blakeslee; V.-P., G. D. Watrous; V.-P. & 
Gen. Mer., J. Arnold Norcross; Sec.-'Treas., Theodore R. Sucher.—V. 119, 
p. 2287: V. 120, p. 212; V. 121, p. 2157: V. 122, p. 2192. 


NEW HAVEN WATER CO. 


ORGANIZATION .—Incorporated in Connecticut in 1849. 
Milford Water Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water to New Haven, West Haven, Cheshire, East Haven, Bran- 
ford, North Haven, Hamden, Orange, Woodbridge and Stony Creek, Conn. 





Controls 


STOCK AND BONDS— Date. Interest. Outstandina Maturity. 
Stock $5,000,000 ($50) - = aeris ip = $3.984.050 Jan 26,4 
Conv debentures eee. $500) 1912 4%3-J 23,800 July 1196 

and $1,000) c*{Int. at New Haven Bank. New Haven, Conn. 
First mortgage se ¥ 750. 009! 1915 4% J-J 1.099.000 July 11945 

[as Jel amudaebiennm ned Int.at Union & New Haven Tr. Co.,New Ha- 

ven, Conn., trustee. 

Guaranteed Bonds .— 

Branford Water Co first mites! 1913 4% A-O 209.000 Apr 1 1943 
$200,000 ($1,000) _.---- {Int. at Union & New Haven Trust Co., 


| New Haven, Conn., 

Bonds .—The conv. debentures of 1912 are conv. 
of the directors, before July 1 1925, but not afterward, at the rate of $150 
of debentures for $100 of stock V. 92, p. 1114 

in Sept. 1925 Chas. W. Scranton & Co sold $200,000 additional lst Mtge. 
4%% gold bonds caved July 1 1915, due 1945 at 102% and int. to yield 
4.30% w» Saha p. 1227. 

he RF: Water Co. first mtge. 4%s are guar. prin by the 
New 5, sven Water Co Are callable at anv time at 107 and interest. 
Diridends.—Divs. at the rate of 8% per annum paid without interruption 


trustee 
into stock, at the option 


& int 


| for over 40 years (now payable semi-aun. J.-J.). 
EARNINGS.—For years end. Dec. 31. 
1925. 1924. 192%. 1922. 
Income al! sources____.. $1,066.154 $1,040.969 $1,053 851 $955,269 
Net after maint. & tax - 527.894 503.437 544.687 477 656 
Interest EE Ae 65.822 70 A21 64.325 64,904 
Depreci: “etapa pay: ee = See 66 tas: | 
Miscellaneous charges. . FF is ausee 4 sbeeune 
oS Ses a =3—<—iCsC hr seen 8 = ow eanee 
Balance, surplus______- 220 8 =. @ a baw : o 








24 


OFFI 
White 
1114 


*D ‘ 
PI BLI¢ 
ERS Pres., G. Y. Gaillard; V.-P., Jas. English; Sec., F. « 
Treas... A. F. Hemingway: Gen. Mer., E. E. Minor.—V. 92, D. 
V. 94, p. 1769: V. 121, p. 1227; V. 122. p. 2192 


——_ > 


OHIO FUEL CORP. 


Sept. 4 19 24 in | aes iware 
snized to c I i 


Suppl 


ORGAN! IZATION 
a holding co iving 
turers Lizt ® Heat 
Corp In Mt rch 192 
of stocks the following 

fa) 99 % of 

hb) Over Gat if 

(c) All but 165 sha | ‘ t on Natura 
Union Natural Gas ‘ t ec. 3f 1924 

(d) 100° of the ca il s k of ra Gas 


tock of Ohio Ft i) 


pp 


Gas ( orp 


of We 
(e) Over GS (’o 
2039 
if over oi 
Increased author 
$125.000,000 par 32 ] 
on Pittsburgh Stor Eexechar 
Offer to Fayette Co 
V. 122, p. 2192 
FIELD OF OPERATIONS 
The physical properties of the d 
gas land under lease, of which amount there is now being operated 561.68; 
acres, with 5.429 producin as wells, 2.150 producing oil wel and a 
total of §.244.69 miles of fie d and transmission pipe 4.95 
distribution pipe lines: serves 502 155 consumers in 
direct, with an approximate population of 2.5 
delivers natural gas to other companies supplyin 
various cities and towns comprising an approximate population of 400.000 
During 1925 gas sales, all purposes, aegrevated a total of 70.671 967 000 
cu. ft The amount of oil produced was 754.957 and gasoline 
amounted to 10.916.948 
Co. serves 53 
Dividends .—An initial div 
EARNINGS For 1925 (inter-co 
Gross earnings: (1) Gas, 
(3) gasoline, $1,232,141; (4) miscellaneous 
Operating expenses, gas purchased, &c 
Taxes 
Depreciation 


r Dec 


(7458 ‘oOo. stockhs 


AND CHARAC 


ystem 


TER 
UR 


include 3.440.699 acres of oil and 


lines 
570 cities and towns 
and in addition 
id to 


19.02 mile 


1 O00 


g 82.145 consumers a 


‘ 1 
hhbis saies 


gallons 
0 communities in Ohio 


. of 2% 


Pennsy nd West Virginia 


15 1925 


lvania a 
was paid Jan. 


items eliminated 
$36,144,426; (2) oil, $2,348,472 
$713,189; total 


Net earnings from operations 
Other income, int., earns. and divs. on stocks owned 
Gross income 
Interest on funded and current debt : 
Profit and loss credit adjustments Cr.13 
Appropriated for dividends 8,259 


$10,471 
210 


‘ 


Net surplus for year 

OFFICERS Geo. W 
Gregory. V.-Ps.: L. B 
Th liffe. Treas V 

. 1570, 2039, 2876: V 


$2,188.77 
Crawford 
Denning. V.-P 
119. p. 1290. 1404 
122, p. 2042, 2192 


(a) OHIO FUEL SUPPLY CO. 
Controlled by Ohio Fuel Corp. (see above). 


ORGANIZATION .—Incorp. in Ohio May 15 1902 and acquired various 
properties engaged in the proc uction, purchase and distribution of natural 
gas and petroleum oil for light, heat, power and fuel; also lease covering 
over 1,023,691 acres of oil and gas territory in Ohio. Also owns the $5,- 
650,050 stock of N. . Ohio Natural Gas Co., and $4,410,000 of the 

10,000,000 stock of United Fuel Gas Co. See that company below. The 

hio P. U. Commission in March 1920 approved the sale of the equipment 
and distributing system of the Logan Natural Gas & Fuel Co. at 
to the company. 

The stockholders on Dec. 14 1922 authorized the directors to carry out 
the segregation of the natural gas business of the company. The business 
will be transferred to a new company known as the Ohio Fuel Gas Co., the 
$25,000,000 capital stock of which will be held by the Ohio Fue! Supply Co. 

In April 1924 acquired the Columbus Gas & Fuel Co., the Federal Gas 

Fuel Co. and the Springfield Gas Co. from the Columbia Gas & Elec. Co 

8TOCK AND BONDS— Date. 
Stock, $40,000,000 ($25) a a Q-J 15 $39,626.000Apr'25. 14% 
Columbus Gas Co lst mtge| 1892 5 ¢ J-J 1.300.000 July 1 1932 

($1,000) gold______- c*ntf {Central Union Trust Co., N. Y., Trustee. 

Bonds .—C giegrbes Gas Ist 5s are red. at 110. 


Trust Co. 
Dividends— hay ve. "10. °11-'16. ‘17. "18. *19-'24 
9% s 9% 10&2% USbds. text 

In Oct. 1909 a a. disbursement was made of one share (par $1) of 
Ohio Fuel Oi) stock to each share of Ohio Fuel Supply stock held. In July 
1919 an extra div. of 50% was paid in 6% debenture bonds (all called for 
redemption on or before Jan 11917.) In 1919, . and July, 

2% extra in Liberty bonds; April and Oct., 24%; Jan. 1920. 2 and 2% 
extra in Liberty bonds: A oril 1920,2%%: July and Oct. 1920 24% Tan. 1921 
aan notes; April 1921, 2%% and \% 
extra in Victory heen notes: July 1921, 2%%: Oct. 1921 to Jan 1924 
paid each quarter 24% and 2% in L iberty 9 A bonds or Victory Loap 
notes. Stockholders of record M: ir. 17 1923 receiv *d a 100% stock dividend. 
In April 1923 paid 14% % quar. and 1% in Liberty bonds: July and Oct. 1923 
paid 24% quar.: Jan. 1924 to July 1924 paid 2%% quar.; Oct. 1924 
paid iigo . In 1925, Apr., 14%. 

REPORT — 

Catendar Years— 1923. 
Gross income 
Net, after taxes, &c___ 
Dividends 


Pres F. W. Crawford and T 
David FE. Mitchell —e Geo Ww. 
1956, 2073, 2411, TOL Ws Behe 


(THE). 


Interest. Outstanding. Maturity. 


2%% and 2% extra in Victory I 


921. 1920. 
578.159 $16. 188.981 
athe 195 5,640,596 
25.8 


$1,128,797 


5 3); 
4.636. 5 st ede $4 
3.567.449 Bf 3 





$1,069,060 


Geo. W. Crawford; V.-Pres., F. W. 
Denning: Sec. & Treas., J. B. Wikoff. 
Pittsburgh, Pa.—V. 119, p. 1404. 


(b) MANUFACTURERS LIGHT & HEAT CO. (THE). 
Controlled by Ohio Fuel Corp. (see above). 
ORGANIZATION Incorp.in Pa 


number of natur: al gas cos. operating in 
Counties, Pa. V.88, p. 503; V.90,1 
STOCK AND BONDS— 
Stock $25,000,000 ($50) 
No funded debt. 


Late Dividends— 
Per cent.-_- 


2.480.881 
OFFICERS.—Pres., 
M. Garard and L. B. 

2017 Farmers Bank Bidg., 


Crawford, 
Offices. 


April 21 1903 
Allegheny, 
». 1428; V. 92, 


Date. 


as a consolidation ofa 
Washington and Greene 
p. 524; V.91, p. 1633, 217 
Outstanding. Maturity 
23,000,000 Apr '26, 2% 


Interest. 
Q-J 
ass “Ee bes Bes es ae 
send ' 8&2 ex. 8 8 10 8 8 \{ 
REPORT .— 
x Calendar Years— : 1922 19 
Gross earnings 
Oper. exps. and taxes _ 
Net surplus before — 
Dividends 


3. 
) 


. 922. he 1920. 
».899 $11,322,423 $10, one 137 $12,095,133 
013 *8.900.568 *8,257.711 *9.586.084 
‘701 2,569,171 1 975 5.152 2.553 .574 
900 2" 300, ‘000 1.840, ‘000 1,840,000 
$582,701 $269,171 $135.152 
including depreciation and depletion. 
x Publication of annual reports discontinued. 
OFFICERS .—Pres., Thomas B. 
Seibert; Treas., G. W. Ratcliffe: V 
Main office, Columbia Bank Bidg., 





Balance, surplus 
* Operating expenses, 


$713,574 


Treas., H. E 
A. Meyran, J. lI. Buchanan 


Gresory: Sec. & Asst 
Pitisboreh, Pa.—V.119, p. 1402. 2072 


UTILITIES 


gan | 


Int. payable at Equitable | 


| Common 10.000 shs 


24% and 


98 3.159.715 | 


| shall have been outstanding. 


[ Vou. 


122 


PEOPLES GAS CO. (N. J. 
ORGANIZATION .—Incorporated in New Jersey in 1922 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies gas to 50 communities in the counties of Camden, Gloucester, 
Salem and Cumberland, N. J Main plant at Glassboro, N. J., and gas 
holding stations located at Vineland, Swedesboro and Penns Grove, N. J. 
The territory served has a population of approximately 100.000 Has 328 
miles 14ins and 12.662 meters GG ear ended Dec. ¢ 30 1925 0, 
247 .000.000 cu. ft 
STOCK AND BONDS 
; non (1 yar 
% cum $1,500,000 ($100) - 7 ; 
ntge 6 series due 1954 1924 j J-] ! +6! 1.000 Dec 1954 
gold.c*tf/ Prin. & ir paval } Y. and Phila 
series due 104 & ; N00 Dee 1 1969 
Philade'phia. 
First y sinking fund, 
beginning with ¢ » J period ¢ ng Dec it erate of % 
of 1% per mum of grecvate mount fir r 9 ds issued and 
outstanding 4 itions ' "Ov ents, which 
could otherv vonds under 
ble, all or in 
c 1944, at 105 and 
of each year or 
+ Dec Penna. 


of rr is sales for 


Date. Interes itstanding. 
whip > 25.000 sks 


S480 700 


nesturtly. 


and &1.000 


0) gold 


mt re 


t is morteage 
p rt onan interest d a 
interest and thereafter at ‘ 
part thereof, that the bon ds shall be « 
$ mills tax refundable. In Dec. 192 10.000 were ; Taylor, 
Ewart & Co., Inc... and Halsey ind interest 
Qo Ff RTO ‘ret mtce. 5 f serjes ! ) a whole or in part 
“notice Dec. 1 Dec. 1 1950 at 1 and accrued int 
105 and int. les far oa rt thereof that the 
tanding after Dec 
INGS 
$89 636 


Stuart 


on 30 days 
there 
bonds are out 

EARN 
charges 

OFFICERS.- 
Treas., H. A. 


fterat 


For cal . 
miscel!. charges 19 } > i 
Pres., C. H. Geist: V.-P., H. 8. Schu tec. C.H 
Lang.—V. 119. p. 2879: V. 120, p. 583, 7 


me 


PROVIDENCE GAS CO. 
ORGANIZATION .—Organized in Rhode Isiand in 1847. 
FIELD OF OPERATIONS AND CHARACTER OF 

Supplies gas without competition in Providence, R. I., and vicinity. The 
gas vlant has generating capacity of 7,500 000 en. ft. of coal gas and 
19,500,000 ecu ft of water zas per 24 hours Holde 13.600 .000 
cu. ft Company has 515 miles of eas mains Meters in use Dec. 31 1925 
75.018. Total gas sales 1925. 2.648.808.4000 cu. ft.: in 1924, 2,631,254,700 
cu. ft. 
In Jan. 


ear fixed 


. I 55 576 


. Weak: 


BUSINESS.— 


r capacit % 


1925 the company applied for authority to increase its capital 


| stock from $10,000,000 to $15,000,000. V. 120. p. 583. 


STOCK AND BONDS— Date. Interest. Outstanding 
Stock $10,000,000 ($50) = $9 205,959 
Ist M 20-yr bds Ser A $3! 500 1922 : 2.800 000 

000 (8500 & $1, H00c* &/ Rhode I. land Hosp ital Trust 

$1.000r*) ¢g . tf dence, RK. I... trustee 

Bonds Ist Mtge. 5's are red. all or in part on 
days’ notice on and after Jan. 1 1932 at 105 . les of 1% 
year of expired life after Jan. 1 1932 In Jan. 1922 Bodell 

Asie & Marshall: Davis & Davis., &c.. &c., Providence 
Ist mtge. 5's, series A, at par ‘and int V. 114. p. 86 
$628 .000 additional bonds were sold at 105.261 to Brown, I 
Providence, R 

Dividends.—1881 to 1917. 
per annum: 1920, 6%: 
1926, April, 2% 


EARNINGS.—For calendar years 
1925. 


Maturity. 
See text 
Jan 1 1942 
Co., Provi- 


date on 30 
for each full 
& Co.: Brown 
fered %2 172 on 

In Oct. 1925 
uiste & Marshall, 


any int 


inclusive, 8% 


per annum; 1918 to 1919, 47 
1921 to 1924 


inclusive, 8% In 1925, 8%. 


1924. 

Gross operating earningsa$3 085.083 «$3,192,159 
Operating expenses - 1.747.075 1,881 367 
Interest 128.741 122.001 
Depreciation 200 N00 200.000 
Dividends (8%) 36. 176 736,476 


$1: 52.315 $206 698 $265 


1923. 
$3,160,676 
1.842.269 


Balance. surplus $17 72 791 : 
a Includes 336.482 other income. x Inc ludes $55.882 other income. 
OFFICERS.—Pres., Chas. H. Manchester; V.-P., H. D. Sharpe; 

V.-P., Frederick C. Freeman: Sec. & Treas., Arthur F. Short.—V. 120, 
331, 583, 1205, 2039: V. 122, p. 1457. 
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ROANOKE GAS LIGHT CO. 

ORGANIZATION .—Incorp. in Virginia March 1912 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies without competition artificial gas for li chting and heating pur- 
poses in the City of Roanoke, Va., and immediate vicinity. serving a popu- 
lation of approx. 62,000 owns a gas plant with distribution system. 
V. 122, p. 612. 

STOCK AND BONDS 
no par 


Co. 


Date Interest. Outstanding 
10 009 shs 7 
7% cum pref $3 .000 000 1% $500,000 Oct'17 $1 50 
Ist mtge 5%s gold ($1,000)! 1926 54% e F-A 1.309.000 Feb 11951 
c*tf Philadelphia Trust Co., trustee 
Bonds .—The 1st mtge. 514% gold bonds. due Feb. 1 1951. are secured by a 
Ist mtge. on all the property (incl. after-acquired) of the co Additional 
bonds may be issued for 89% of new additions. improvements. &c. provided 
net earnings for 12 ec: secutive out of preceding 15 months have equaled 
1% times annual interest on Ist mt¢e. bonds. outstanding, incl. new issue. 
Red., whole or part, on 60 days’ notice at 105 and int Penn. 4 mills and 
Mass. 6° taxes refundable In Jan. 1926 Baker. Young & Co.. Philadel- 
phia, and Cassatt & Co., Baltimore, offered at 97 4% and int., to yield about 
5.70%. $1.300,.000 of these bonds. V. 122. p. 612 


EARNINGS. 


Maturity. 


For calendar years 


Gross earnings 
Net earnings 
Interest, &c 
Balance. 
OFF 1c 


Vice-Pres 
Weak; 


122, p. 612. 


ERS 
Treas., H. 


Pres ‘. H. Geist 


. 8. Schutt 
A. Lang V 


sec., 


ROANOKE WATER WORKS CO. 

ORGANIZATION .—Incorp. in Virginia in Dec. 1915 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water without competition for domestic, industrial and public 
purposes to the city of Roanoke, Virginia, and contiguous territory, and 
supplies Vinton. Virginia. on a wholesale basis Population served 
78.000 An important part of the c oon *s water supp!y comes from 
springs, and the balance is taken from the company s mountain storage 
reservoirs, located in the vicinity 155 mafles of m: 13.000 customers; 
4 pumping stations. Company ns its office and storehouse buildings. 

STOCK AND BONDS— _ Date. Interest. Outstanding Maturity. 
Common $1,500,000 ($100 : e $1,000,000 
Pref $5,000.000 ($100). -- 2.728 
2d pref $550,000 6 550.000 
lst mtge eg series A ($1,000 1925 5 e«J-J 2.600.000 

$500 c* i pie Chatham Phenix Nat. Bk. 
Seria! gold notes \° 

Bonds .—The ist M. 5 g. bonds, series A, 1925, are secured by 
mtge. on all of the properties, rizhts and franchises of the company. 
tional bonds may not be issued in excess of 80 of new construction, and 
only provided net earnings for 12 consecutive months in the preceding 15 
months have been at least 1%4 times interest charges for a like period on 
all bonds, including those to be issued $100,000, however, may be issued 
without the requirement of additional properties, provided earnings have 
been at least 1% times interest charges on all bonds, incl. those to be 
issued. Red. whole or part on 30 days’ notice at 195 and int. up to and 
incl. July 1 1926, thereafter at 105 and int. less 1-5 for each year the bonds 
Int. payable in New York C ity, Penn. and 
4 mill tax, Maryland 44 mill tax and Mass. 6% tax refundable. 





:ins 
ow 


July 
& Tr. Co., 
200 000 


1950 
Trus. 
a Ist 
Addi- 


Conn. 








May, 1926.) 


GAS AND WATER 


25 








A sinking and improvement fund commencing July 1 1931 will pay to trustee 
each July ist, incl. 1949, a sum in cash of not less than 1 4 % f the largest 
principal amount of series A bonds at any time outstanding prior to such 
date. Co. has the right to deliver series A bonds instead of cash. Fund 
moneys to be used for retirement of bonds or for improvements, which 
may not be used as a basis for issuance of additional bonds. 

In July 1925 Taylor, Ewart & Co., Inc., and P. W. Chapman & Co., Inc., 
offered $2,600,000 series A at 93 and int., to yield over 5%%. Listed on 
Chicago Stock Exchange. V. 121, p. 331, 460. 

All of the outstanding gen. mige. 15-yr. 6% 8s. f. g. bonds were called 
for peyment on Sept. 1 1925 at 102 and int. V. 121, p. 587. 

All of the outstanding Ist mige. 6% 20-yr. g. bonds, dated Jan. 1 1916. 
were called for payment on Jan. 1 1926 at 102 and int. at the Bank of 
North America & Trust Co., Phila., Pa. V. 121, p. 979. 

V. 115, p. 1952; V. 121, p. 331, 460. 587. 979. 

EARNINGS For 12 mos. ended Nov. 30 1925: 
after maint. & taxes, $243,711. 

_OFFICERS.—Pres., C. A. Collins, V-P. 
V.-P. & Asst. Sec., F. C. Hinkel, Jr.: 


———— > 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION 


ORGANIZATION .—A corporation organized in 1903 under the statutes 
of the State of Arizona. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates the Salt River Iroject, a Federal irrigation project comprising 
210.000 acres, in the Sait River Valley of Arizona The Salt River project, 
comprising the Roosevelt Dam and water distribution system, was con 
structed by the United States at a cost of over $10,000,000 In 1917 the 
Association took over the maintenance and operation of the dam under 
the advisory supervision of the U. 8. Reclamation Service The present 
hydro-electric plants of the association have an installed capacity of 33.500 
h. p., which will be increased to 87.500 h. p. through the construction of 
two additional plants and two additional dams below Roosevelt Dam. 
The new plants will utilize the storage capacity of Roosevelt Lake. using 
the same water that passes through Roosevelt Dam power house before 
being finally used for irrigating the 240,000 acres of productive farm lands 
of the Association, the stockholders of which are all land owners in Salt 
River Valley. The entire 40.000 h. p 
sold under a 25-year contract to Inspiration Consolidated Copper Co., the 
largest consumer of electric power in Arizona, and the output from the 


Gross, $374,268; net 


and Treas., F. W. 
. & Asst. Treas., L. 


Collins 
4. Schaeffler. 


Sec 





other new plant has been sold to Centra! Arizona Lt. & Pow. Co. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Btock—See text 


Stockholders are all land owners in Salt River Vall.) 
Serial bonds ($1,000) gold_c*{ 1923 62F-A $1,800,000 See text 
\Int. at Citizens Tr. & 8. B., Los Ang., trust. 
Serial bonds ($1,000) gold_c*! 1924 62F-A 2,500,000 = See text 
\ Anglo-California Trust Co., San Fran., trust. 

Stock.—One share of stock is allotted to each acre of land and cannot be 
separated from it. 

Guaranteed Bonds.—The Association also guarantees as to principal and 
interest $665,000 6% bonds of the Roosevelt Agricultural Impt. Dist. No. 1 
(due $35,000 yearly on Aug. 1 from 1936 to 1954 incl.) and $1,578,000 6% 
bonds of Agricultural Impt. Dist. No. 2 (due serially 1939 to 1954), for 
details of which see V. 119, p. 1659, and our ‘State and Municipal’’ Com- 
pendium, Part IIT. of Dec. 27 1924 (p. 101). Both of the above mentioned 
districts are located entirely within the lands of the association and are 
a part of it 

Bonds .—The serial bond issues of 1923 and 1924 listed above are direct 
and general obligations of the association, additionally secured by an 
assessment already levied and recorded against all of the lands of the stock- 
holders of the association These assessments are a lien against the land 
ranking equally with the assessments securing the two issues of Impt. Dist. 
bonds guaranteed by the association and those levied to repay the U. 8. 
Govt. construction charges and prior to all mortgages including those which 
secure Federal Land Bank and Joint Stock Land Bank bonds. The serial 
issue of 1924 and the two guaranteed issues, known as the ‘“‘Horse Mesa 
Dam" bonds, are further secured by a first lien against the hydro-electric 
revenue developed by these issues and by pledge with the trustee of the 
Inspiration Copper Co. contract. Hydro-electric revenue of the association 
was reported as $650,000 in 1924 and is estimated at $2,300,000 annually 
on completion of present additions in 1926. All issues are non-callable 

The bonds of 1923 mature $180,000 annually Feb. 1 1928 to 1947. 
$1,800,000 were offered by Banks, Huntley & Co., M. H. Lewis & Co., 
Carstens & Earles, Inc., &c., in May 1923, at 99 and interest, to yield 
about 6.10%. V. 116. p. 2018. 

The bonds of 1924 mature serially Aug. 1 1938 to 1943. 
Farmers’ Loan & Trust Co., New York City, and Anglo-California Trust 
Co., San Francisco. $2,500,000 were offered in Oct. 1924 by Rutter & 
Co., New York, Anglo London Paris Co., San Francisco, &c., &c., at 
100 and interest. 

OFFICERS.—Pres., F. A. Reid; Sec., F. C. Henshaw.—V. 116, p. 2018 
V. 119, p. 950, 1635. 


Interest at 


— —_—- 


PEOPLES GAS LIGHT & COKE CO. (THE). 


ORGANIZATION .—A consolidation on Aug. 2 1897 of the companies 
forming the old Chicago Gas Trust. V. 64, p. 1088; V. 65, p. 2358. In 
Feb. 1907 the Ogden Gas Co. and the Universal Gas Co. were leased for 
about 38 years, the Ogden Co.'s $6,000,000 bonds being guaranteed. V. 84, 
e 304; V. 78, p. 1785: V. 72. p. 244, 91: V. 97. P; 1508; V. 108, p. 680: 

’. 104, p. 658, 2348. In 1924 acquired one-third interest in the Chicago 
& Illinois Western RR. V. 120. p. 824. 

Rates, V. 114, p. 313. 745: V_ 117, p. 448. 

Valuation of property, V. 107, p. 297; V. 110. p. 654; V. 111. p. 596. 
2145; V. 114, p. 1295; V. 116, p. 84 Definitely fixed at $85,000,000 
instead of $168,350,000. See V.120, p. 3315. 
Refund suit, V. 110, p. 654. 
Coke Co. V.113, p. 1162. 
proposed. V. 120, p. 829. 

Capital Stock Increased.—On Feb. 23 1926 stockholders increased the 
authorized capital stock from $50,000,000 to $60,000 ,000 in connection with 





To take entire output of Chicago By-Product 








plans to acquire Chicago By-Products Coke Co. V. 122, vp. 1170. 
| 

| I, have been prominently identified with 
the syndicating and distribution of the 

| bonds of both the Salt River Valley Water 


Users Association, controlling Roosevelt 
Dam and Salt River Power Development, 


and the Melones Dam Hydro-Electric 
Development. Investors in high-grade 
bonds of this type should find our booklet 


entitled ‘““‘White Gold” of special interest. 


Booklet Jurnishe d on request. 


Rutter & Co. 


14 Wall St., New York 

















Tax ruling, V. 107, p. 2482. | 
Acquisition of Chicago By-Product Coke Co. | 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies gas in the city of Chicago. Gas plants of a daily capacity 
of 150,000,000 cu. ft. Holder capacity, 88,000,000 cu. ft. 

STOCK AND BONDS— Date. Interest. Oustanding. Maturity. 
Stock $60,000,000 ($100)_..-. ---- -J $42,027,100 Apr. '26,2% 

t cons mtge $10,000,000\ 1893 6g A-O 4,900,000 or 1 1943 
see? Oilscdnccasen c*/Int. at Central Union Trust Co., N. Y., trus. 
Refunding mtge $40,000,000\ 1897 5¢@M-S_ 20,554,000 Sept. 1 1947 

($1,000) gold___.._-- c*&r}Farmers Loan & Trust Co., N. Y., trustee. 
Gen & ref mortgage ($1,000)|_ 1913 _ 5 J-D 1,712,000 Dec. 1 1963 

Se Pa eee Illinois Merchants Trust Co., Chicago, trus. 
Secured notes Series ‘“A’’| 1924 628@M-S 5,750,000 Mar. 1 1927 

jE ” See c.tf {Illinois Merchants Trust Co., Chicago, trust. 
Chicago Gas Light & Coke Ist\| 1887 5 ¢J-J 9,929,000 July 1 1937 

mtge ($1,000) gold_..__- c/ Fidelity Trust Co., Philadelphia, trustee. 
Consumers’ Gas first mtge| 1886 5g J-D 4,196,000 Dec. 1 1936 

OF OY eee c/Central Union Trust Co., N. Y., trustee. 
Mutual Fuel Gas first mige| 1897 5@M-N 4,886,000 Nov. 1 1947 

(assumed) gold__......__. Central Union Trust Co., N. Y., trustee. 


Bonds Guaranteed— 
Ind Nat Gas & Oil ref mtge| 1906 52 M-N 6,000 ,000 Mazi 1936 
(closed) gu p&i ($1,000) g__ | Int. at Central Union Trust Co. N. Y., trus. 
Ogden Gas Ist m $6,000,000\| 1900 5g M-N 6,000,000 May 1 1945 
guar p &i ($1,000) gold__. /Int. at Farmers’ Loan & Tr. Co., N. Y., trus. 
Chic & Illinois West RR_- ee 1% 196,333 July 11947 
Chicago By-Product Coke Co! 1926 5g J-J 13,000,000 Jan 1 1976 
Ist & ref mtge gold Ser ‘‘A"'! Illinois Merchants Trust Co., Chic., trustee. 
($1 ,000c*&$1,000& mulr* tf 
Stock.—In May 1925 directors offered stockholders of record June 17 the 


| right to subscribe at par to $3,850,000 additional capital stock to the extent 
t 


| of 10% of their holdings, subscriptions to be pai 


output of the new plant has been | 


either in full July 17 
1925 orin four installments of 25% each, July 17 Oct. 19 1925, Jan. 18 
and April 19 1926 or in ten installments of 10% each, the first July 17 
1925, with the final payment on April 19 1926. Listed on N. Y. Stcck 
Exchange. V. 120, p. 2270, 2944, 3066. 

Bonds, &c.—The following bonds are listed on New York and Chicago 
Stock Exchanges. First cons. 6s of 1893, ref. 5s of 1897, Chicago Gas Light 
& Coke Ist 5s of 1887, Consumers’ Gas Ist 5s of 1886, and Ind. Nat. Gas & 
Oil ref. 5s (guaranteed) of 1906. 


Mutual Fuel Gas Ist 5s of 1897 are listed on New York Stock Exchange 


| and unlisted in Chicago. 





Ogden Gas Ist 5s of 1900 (cuaranteed) are listed in Chicago. 

Ot the $40,000,000 issue of 1897, the $19,446,000 unissued are reserved to 
retire prior bonds. Interest payable at Central Union Trust Co., New 
York. V. 65, p. 572: V. 79, p. 155; V. 84, p. 1555; V. 91, p. 792, 876: 
V. 94, p. 702; V. 97, p. 954; V. 98, p. 842. 

The stockholders on Nov. 14 1913 authorized a new gen. & ref. mtge. 
(unlimited in amount) to secure 50-year 5% bonds to provide fer new con- 
struction at not over 75% of cost, and to refund all old bonds, &c. Are 
callable at 105 and int. $7,188,000 pledged to secure 6% notes of 1924. 
V. 97, p. 954, 1119, 1508, 1738; V. 98, p. 76. 

Chicago Gas Light & Coke Ist 5s assumed by Peoples Gas Light & Coke 
Co. Int. payable at Central Union Trust Co., New York. 


¥ Int. on Consumers Gas Ist 5s payable at Central Union Trust Co., New 
fork. 


Mutual Fuel Gas Ist 5s assumed by Peoples Gas Light& Coke Co. Int. 
payable at office of trustee in New York. 
Guarantees, prin. and int., Indiana Natura! Gas & Oil ref. 5s. V. 84, p. 


388, 1430; V. 88, p. 1317. 1433: V. 104. p. 168: form, V. 87. p. 1302. 
The company purchased one-third interest in the Chicago & Illinois 
Western RR. and has assumed a guarantee of the principal and interest on 
$196,333 of that company's bonds. 
Company guarantees principal and interest of Chicago By-Product Coke 
Co. first & ref. mtge. 5°% gold, Series *‘A,’’ bonds. See V. 122, p. 214. 
Notes.—The 3-year secured gold notes, Series *‘A,"’ of 1924, are redeem- 
able prior to Sept. 1 1926 at 101 and int., and on and after Sept. 1 1926 at 
100 and int. _iocured by pledge of $7,188,000 gen. & ref. mtge. 5% bonds. 
7. 118, p. 916. 
Dies \ ‘O07. O8. O09. '10-'12. "13. '14-"15. °16. "17. '18-'21. °22. '23. '24. '25. 
P.ct! 6 6 6% 7 yrly. 7% 8B yrly.6% 3% None 5 6 7 8 
In May 1916 the dividend was reduced from 2% quar. to 14% quar.; in 
May and Aug. 1917 to 1%; then none until Jan. 17 1922, when 14% was 
paid: same amount paid quar. to Oct. 17 1922: Jan. 17 1923 to Oct. 17 1923 
paid 14% quar.; Jan. 17 1924 to Oct. 171924 paid1% % quar. On Jan., 


April, July and Oct. 1925, 2% quar. In 1926, Jan., 2% quar. 
REPORT .—-For calendar years: 
1925 1924. 1923. 1922. 
Gross earnings-...-...-- $31,854,552 $31,329,895 $30,615,188 $29,645,778 
Operating expenses....- 19,640,452 20,091,261 19,521,334 19,890,396 
Depreciation _.....---. 1,321,033 1,297 ,679 1,232,020 1,155,332 
| Uncollectible oper. rev -- 153,929 152,062 223,926 218,187 
Taxes assign. to opera’n. 2,400,000 2,259,324 2,289,238 2,001,895 
Net oper. income__.. $8,339,138 7,529,569 $7,048.670 $6,379,968 
Other income.......... 1,114,631 1,163,128 895,181 918,027 
| DIOP <omsécvanuns 1.898.396 1.773.915 1,687 487 1,678,148 
DOE £6- th enauadcwd 2.702.850 2.643 433 2.357 .850 2,357 850 
Dividends paid... .-.- 3,218,672 2,791,250 2.983.750 1,924,980 
Balance, surplus . $1,633,851 $1 484.098 $1.214.764 $1,337,017 


! 





For the calendar year 1921 gross amounted to $31 ,927.065 and net after 
interest, deprec. & misc. deductions, but before dividends, $4,484,009. 

DIRECTORS.—Samuel Insull, Stanley Field, James A. Patten, Martin 
Insull, John J. Mitchell. 

OFFICERS.—Pres., Samuel Insull: V.-Ps., John H. Eustace, George 
F. Mitchell, Bernard J. Mullaney, Theodore V. Purcel! and William A. 
Sauer; Sec., Albert L. Tossell; Treas., Wm. R. Weldon; Compt., Wm. I 
Coble: Aud., Wm. C. Langston: Asst. Sec., Robt. Blair. Office, Chicago, 
Il!.—V. 119, p. 463, 2411; V. 120. p. 705, 824, 829, 2270, 2944, 3066, 3315; 
V.121, p. 2274: V. 122, p. 214, 482, 877, 1170. 





ROCHESTER (N. Y.) & LAKE ONTARIO WATER CO. 
ORGANIZATION .—Incorporated in New York Dec. 30 1902. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies water to a large part of the suburban districts of Rochester, 
as well as to the newer parts of the city itself wnich were originally a part 
of co.'s suburban territory. Also supplies water at wholesale to the village 
of Charlotte (now part of the 23d Ward of Rochester) and to the villages of 
Pittsford, East Rochester and Penfield. Also serves at wholesale 14 
separate water districts. Co.'s franchises are stated to be unlimited and 


perpetual. The water supply is taken from Lake Ontario. V. 122. p. 884. 

STOCK AND BONDS.— Date. Interest. Ouistanding. Maturity. 
Common (no par) inne imen ‘a oe Sait Siar 25,000 shs .........- 
lst mtge gold $2,500,000\| 1903 5¢M-S $1,661,000 Mar 1 1933 


(31,000 c*) _____._ tf) Int. at West End Tr. Co., Phila., Trustee. 
Bonds .—In addition to the $1 ,661 ,000 1st mtge. 5% gold bonds, due Mar. 1 


1933. $355,000 are held in treasury. V. 122, p. 884. 
Dividends None ever paid. 
EARNINGS.—For calendar years 
925. 1924. 1923. 1922. 1921. 
Gross .$406.998 $353,957 $341,528 $277.434 $249,167 
: 175,238 164,210 162,566 121,406 110,276 


ot... ‘ 

Detailed Earnings 1925.—Gross, $406,998: net after all taxes, $175,238; 
depreciation, $33,229; bond interest, &c., $88,788: bal., surplus, $53,221. 

OFFICERS.—Pres., Alvin H. Dewey: V.-P., Charles J. Brown; Sec. & 
Treas., Alexander Russell.—V. 122, p. 884. 





ST. LOUIS COUNTY GAS CO. 
Controlled by The North American Co. 
ORGANIZATION .—Incorp. Mar. 27 1912 in Missouri, 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


| Does entire gas business in St. Louis County serving the following cities 


and towns: Kirkwood, Maplewood, Webster Groves, Ferguson, Glendale, 
Clayton, University City, Shrewsbury. Richmond Heights, Uniondale and 
other municipalities. Franchises permit extensions in the entire county of 
St. Louis. Principal franchise for St. Louis County extends to Feb. 3 1954 


| Co.'s water gas plant, located at Shrewsbury, Mo., has a daily output of 


| 2.625.400 cu 


ft., and storage holders of 4,500,000 cu. ft. capacity. Owns 
and operates high and low pressure distribution systems comprising approx. 
372 miles of mains and serving 24,973 consumers. Rates reduced, effecti 
Sept. 11925. V.121, p. 1228. 
































TY - "rmryT Ta ry 99) 
26 PUBLIC UTILITIES [ Vox, 122 
Ca k 4 Dec 5 to } riP. 8S. < Peirce & Co Rivt Witter & Co and Ranks. Huntley & Co. at 98% & 
i 3 f Sa r on st res to the North American int..t d ) 5 .60° Vv 5. p. le In F 26 the same bank- 
0. f c. V p. | rs EH. & Sons offered $2 iditiona Series ‘‘B” 
a S , | rit 
cy )< t) Interest Outst fi ‘ Maturity ol : 
; wt . ‘ Date x$1 200.000 Dd ‘ cy ; pref. stock rezular ¢ 7; livs. are being paid On 
st M $ ~ a 5 g A-O oad 500.000 Apr. 11951 | the« tial div. of $1 in Feb. 1922 Present quar. d of $2 50 
& $ e*tf Harris Tr.& 8. Bk. hic.,and F. J. Wade,tr | per share f j in Feb 4 
x Al ex ‘ sl whoed Che Ne orth American Co. S een g 1958 are red. at 195 & int $2 590.000 were sold in June 
Bond } ssued of the cost of impts.., 19 by Cyrus Peirce & Ce Blyti Witter & Co., N bs and Banks, 
exts. ¢ ! j ‘ restrictions ty call. at 105 and int. on 4 | Hur y & Co., Los Angeles, at 99 & int., to yield about 6.10%.  V. 116, 
weeks’ notice payal st 60 Seondwar, N. Y. City. p. 3007 In Jan. 1924 the same bankers sold an additional $1,500,000 at 
" 98 & int V. 118, p. 320. 
; i vear j 
REPO! For calendar years Available ‘or EARNINGS For years ended Dec. 31 a 
Gros Net after Depr., Dirs. | — Calendar Years- 1925 1924. 9.1923... 5797. 
(Al OUTCES . Tares Interest & Surplus Operating revenue $9.820.973 $9.725 887 $7 697 ».737 095 
925 $946 438 $378 663 $79.583 $299.080 | Oper. exp. and taxes-- 6.966.130 6.994.048 5.285.645 .202 ,966 
1Y: 7 15 345 857 52 293.417 ‘ ae epee i. a : 2 —amecaee 
923 768 564 ORF R76 52 $23 233 A53 Net oper. income $2,854.843 $2.731.839 $2,063,962 $1,534,129 
1922 : 676 685 248.020 56.444 191.476 | Non-operating income. - 69.005 42.312 54.393 50 336 
1921 . 662 217 261.159 56.357 204 82 , oo ma 1k] @2 11h SSR 81 .8e4ees 
1 177 fee 9 OF E Gross income $2,923,848 $2,.774.151 $2.118.3: $1,584,465 
( 4 is 59 ( 7Toss incom Bie J Ap: 
1920 . 603 .886 157.565 02.200 105.315 Int.. bond disc, & exp- 1.001.714 913.416 AR 155 534.274 
OFFICERS.—Pres., Louts A. meee V.-P., F. J. Boehm: V.-P., Edwin | Depreciation _- ; 779.720 624.413 329.704 295 600 
Gruh!; Gen. Mgr., E. H. Lewis: Sec., H. Spoehrer’ Treas., Dudley Sanford. stele ; —_—__—— ——_—— 
V. 119, p. 2074: V. 121, p. 1228 V. 122, p. 95, 2193. Balance, surplus__... $1,142.414 $1 236.322 $1.050.496 754,591 
| OFPFICERS.—Pres., W. G. Kerckhoff: V.-P., A. C. Balch Exec. V.-P., 
> | A. B. Mache - . -P. & Sec... L. M. Farnham: Treas. & Compt., A. E. Peat; 
| Gen. Mer. J. Schafer; V.-P. & Asst. Sec., W. B. Holmes: Aud., W. G. 
SEATTLE LIGHTING co. | Robbins f a offices, 950 South Broadway. Los Angeles, Calif.—V. 118, 
» , . . 8320, 1677; V. 121, p. 2274; V 22 1028. 
ORGANIZATION .— Incorporated in Washington in 1904 as a consolida- D. $20, 1677; V. 121. p ‘4 122, P 


tion. 


FIELD OF OPERATIONS ANTD CHARACTER OF BUSINESS.— 
Company tis the exclusive manufacturer and distributor of artificial cas in 


the greater Seattle district Company owns and operates 2 modern gas 
producing plants of a combined capacity of 9,109,000 cu. ft. per day; 
total holder capacity 5.700.000 cu. ft 715 miles of mains: 69.099 meters 


in service. Company has favorable contracts for both coal and oil supply. 
Population of Seattle appr. 400.000. 
Franchises In we CG ~* of Seattle a 
n 


yerpetual franchise: In the suburb 
of Ballard expires 


1951 other suburban districts favorable long term 
franchises. 

STOCK AND RONDS— Date Interest. Ovtstanding Maturity. 
Common $3 .909.000 ($100) sane =aPt EE nec oe 
7% cum pref $7.500 000 (£100) o 7 0-J 2 000.000 
Ist mtge. gold (closed) ($1 1994 fe M-S 358.000 Mar. 1 1944 

000c*) - tf {Tankers Trust Co., N. Y. City. trustee 
Ref. gold 5s $10.000.000 99 \Zz A-O 7.70 Oct 1194 

($1 000-5 *) tf Harris Trust & Savings Bank, Chicago, trus 
6% sink. fund gold debent 2h fi a F-A 1.599.009 Feb. 1 3936 

bonds $1.500.000 ($1,.000-/Central Trust Co. of Llinoi trustee 

500c*) e tf 

Stock The 7* cur pref. stocl s preferred as to assets and div over 
the common stock Red. ail or part at 2 and dies. < \ da ri ths 
In Marct 9296, A B. Le h & ¢ Ine offered & Nn OOO 7* cul pref 
stock at 98 and divs.. to vield ahout 7.14% V. 122. p. 1312 

Bonds In addition to the $358.099 1st mifge. gold bonds, due March | 
1924, outstanding in hands of the public, $1.908,000 are pledged as addl- 
tional security to the refunding 5s gold bonds 

$622 .000 refunding gold bonds, due Oct 1 1949, Included In the amount 
shown above as outstanding. carry additiona! 4% interest coupous not 
secured hy mortrare ahle at 109 and Interest 

The 6% sinking fund gold debenture bonds, due Feb. 1 1926 are protected 
by a provision that no additional mortgage, other than purchase money 
mortgages and mortgages on after-acquired property existing at the time 
of such acquisition. shall be placed upon property of the company without 
securing these dehent. bonds equally and ratab y with all other bonds at any 
time issued thereunder There is an annual sinking fund effective Feb. 1 
1927 of 2% of face value outstanding, to be used for retirement of these 
debent. bonds Cal whole or part, on 30 days’ notice, at 192% plus int 
Penn., Conn. and Calif. 4 mills. Kentucky 5 mills, Kansas 24% mills and 
Mass. 6% taxes refundable In Feb. 1926 A. B. Leach & Co., Inc., Chicago 
offered $!.500,000 at 98 and int. to yield about 6% %. 

EARNINGS.—For calendar years: 

1925 99 1923 999 
) C- $2.365,.627 $2.285.491 $2.196.493 $2,159,919 
Net after exp. and taxes, 

but before bond int... = 941.537 923,873 849.260 828.977 

OFFICERS.—Pres., J. D. Farrell; V.-P., Rufus C. Dawes.—V. 119, 
p. 1745; V. 122, p. 1171, 1312 





SOUTHERN CALIFORNIA GAS CO. 


ORGANIZATION in Calif. Oct. 5 1910 as successor to Domes- 
tic Gas Co. Acquired several properties in the following 
years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Serves artificial and natural gas in Los Angeles, San Bernardino. Riverside, 
Redlands. Redondo and Glendale and 65 other cities and towns with a com- 
bined population of 2.000.000 In Los Angeles City proper the co. supplies 
30% of the city’s needs. exclusive of its wholedale deliveries to the Los 
Angeles Gas & Elec. Co Owns two modern plants for the manufacture of 
gas with a daily capacity of 32.500.000 cu. ft. The distribution system 
consists of 2.685 miles of mains. serving 167.501 domestic meters and 
industrial and wholesale meters 

Co. has a contract with Midway Gas Co. 
requirements of natural gas. 


—Incorp 
of Los Angeles. 


“197 
yl 


whereby it has first cal! for its 


BTOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Jommon $6.000 000 .S100) . _..-.. $6.000.000 See text 
Pref 6% cums$4 000,000 $100) _ Fee 6 Q-J 15 2. ®26,. 800 See text 
Preferred atock subscriptions ae Be 593.275 : 
Ist mtge $19.000,000 ($1,000! 1910 6 2¢M-N 4.399.000 Nov 1 1950 
& mult) gold e*&r*tf\ Int. at Eguitable Trust Co.. N. Y., trustee 
Ist & ref mtge Ser A‘. _- 1921 7¢M-8S 2.865.000 Mar 1 1951 
| he 9 Saar a 1922 5% e«M-S 4 000.000 Sept 1 1952 
Series “C" | 1923 62J-D 4.900.000 June 1 1958 


($500 & $1,000) gold_. 
Stock.—Pref 


tf! Union Bk. & Tr. Co. of Los Ang., trustee. 


is listed on San Francisco Stock & Bond Exchange 





Bonds.—\1st Mtge. 6s are call. as a whole or in part for sinking fund at 
105 & int. on any int. date upon 60 days’ notice. Mtge. provides for annual 
sinking fund commencing Nov. 1 1921 as follows: 1921 to 1925, S40 0900 
1926 to 1930, $75.990. 19%1 to 1935, $90.000; 1936 to 1940, $110.9900 
1941 to 1945 125.000. 1946 to 1950, $140,000 Mtge. provides that one 
half of sinking fund is to be used to retire bonds and balance for new con 
struction, &c.. under certain restrictions In addition to the $4.399.009 
(of which $30.000 are held in treasury) outstanding bonds. $5.411 000 
bonds are piedzed under ist & ref. mtze., $167,000 are in sinking fund 
$23,000 held by trustee against contracts. 

Ist & re’. mige. is secured by a ceneral mtce. on all property of co., incl 
after acquired property. and by pledge of $5.411.000 Ist mtge. 6s bonds 
due 1950 The morteage provides for an annua! sinking ‘und commencing 
Mar. 1 1927. amounting to 2% of par value of the largest amount of bonds 
at any time outstanding, incl. Ist mtge. bonds, to be used for the retire 
ment of bonds or acquisition or construction of additional property. 
on all series payable in Los Angeles, San Francisco and New York 
empt from personal property tax in California Additional ist & ref 
mtge. bonds may be ued for 75 of new additions, &c., provided when 
gas earnings for 12 out of preceding 15 months have been 14 times annual 
interest on all bonds outstanding, tr new issue. 

Series **A*’ 7s of 1951 are red. at 107% & int. for the first 10 years and at 
105 & int. thereafter. $1.500,000 were offered in April 1921 by Cyrus 
Peirce & Oo. Blyth, Witter & Co. and Banks, Huntley & Co., at 97 & int. 
to yield 7 1 V. 112, p. 1625 An addition: il block of $1, 000 N00 was 
Wine bs hivin, Witter & Co. in Oct. 1921 at 99 & int., to yield about 

a. Os eames p 1780 An additional block of $365.000 was issued and 


delivered to the Citrus Belt Gas Co. under date of Aug. 26 1921 at 97, 
being the purchase price of the gas properties of that company. 
Series * 5 4s of 1952 are red. at 105 & int. for the first 10 years and at 


& ine. thereafter. In Oct. 1922 $2,000,000 were offered by Cyrus 


| div. 


_- >. 


WATER SUPPLY CO. 
BARRE, PA. 
ORGANIZATION .—Incorp. tn Pennsylvania 


FIELD OF OPERATIONS AND CHARACTER OF 
Company operates under perpetual franchises Owns 





SPRING BROOK (WILKES- 


March 2 1896. 


BUSINESS.— 
or controls an 


extensive gravity system of water supply and reservoirs in and about the 
Wyoming Valley, Pa., supplying 64.090 customers in the cities of Wilkes- 
jarre. Pittston and the south side of Scranton, and more than 40 other 
riunicipalities In the same district. Total population served approx. 
375.000 Augregate capacity of company’s reservoirs, 11,300,000,000 
gallons: over 699 miles of pipe lines. 

STOCK AND BONDS— Date. Interest. Ovntstanding. Maturity. 
Common 7 500 000 ¢ i) a $7 500 000 sn ta ial ata 
Ist refunding mtge 5% e#) 1925 52 A-O 7.800.000 Apr 1 1965 

$1 .000 _...c*.tf{ First National Bank, N. Y. Cit Trustee. 
North Mountata Water! 1993 5 J-J 1.999.000 Jan 1 1933 

Supply Co Ist mtge 5s‘ Guar p. & I by Spring Brook W. 8. Co. 

$1 .000 tf Int. at Scranton Trust Co., Scranton, Trus. 

T s The Ist & ref. mige. 5 gold honds, daied April 1 1925, are 
RF ‘ b lirect mtve subiect to u eT ing bo s. onallth properties 
of the co A i mal bonds may be issue ! onservat a -<trictions 
for refunding underlying issues Further secured by pledge of stocks of 
subsitiarvy companies Red. as a whole on 6° « s' notice at 107% on 
et. | 1935 to and incl. April 1 1945; at 105 to and incl. April 1 1955; at 
192% to and incl. Oct. 1 1964. plus interest in each case Free from 
Penn 4 mills tax. gn Jan 19296 First National Bank Nfarshall Field, 
Glore, Ward & Co., Graham, Parsons & Co. and Green, Ellis & Anderson 
soll at 100 and int. $2,500,000 of these bonds. In Feb. 19 26 the} y offered 
at 99 and int. $5.300.000 additional bonds. V. 120, p. 583 Vv. . p. 834. 

EARNINGS.—For calendar years 

925 1924 1923 1922. 
Gross Income___..--.- $).4 416, 172 $1.450.668 $1.418.453 $1,250,974 
Net avall. for tnt . depr. 
& Federal taxes 1.018.577 ].069.4544 874 844 


1.029.681 
< 


Diridends Company was stated in 1926 to have paid 


vidends con- 


tinuously since 1903. V. 122, p. 884. 

OFFICERS Pres.. L. A. Watres, Wilkes-Barre, Pa V-P. & Gen. 
Mer.. L. W. Healy: Sec. & Treas., 8. H. Hicks V. 120, p. 583; V. 122. 
p. 884 


—— 0 


SOUTHERN GAS AND POWER CORPORATION. 
Management Sanderson & Porter, Engineers. 


ORGANIZATION.—A Maryland corporation; controls through stock 


ownership the Gas Light Co. of Augusta (Ga Bluefield Gas & Power Co. 
(W.Va Suffolk Gas & Electric Co. (Va Concord & Kannapolis Gas Co. 
N.C .). Gastonia & Su burban Gas Co N.C Cumberland and Allegheny 
Gas Co. (W. Va.), Martinsburg Heat & Light Co. (W. Va.), the Tri-City 
Gas Co. (Gadsden, Ala Valdosta Gas Co. (Ga and the Gas Light Co 
of Waverly (N. Y.), which controls the Athens and Sayre Gas Co. (Pa.). 
In Nov. 1925 acquired the Peoples Gas Co. (operating at Port Arthur 
Texas), and the Interb a Gas & Fuel Co. (operating in the borough of 
Red Lion, Pa \ «4 ees 2523 

In Dec. 1925 was aut erdaes d by Maryland P. 8. Commission to acquire 
2.000 no-par common shares of Sabine Utilities Corp. (Del.), which operates 
in Texas, supplying gas service 121, p. 3005 In Jan. 1926 was au- 
thorized by Maryland P. 8. Commission to acquire the capital stock of 
the Chambersburg (Pa.) Gas Co., the Waynesboro (Pa.) Gas Co., and the 
Conewaro Gas Co. of Hanover, Pa 122. p. 750. 884 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Throuch its subsidiaries furnishes artificial or natural gas without compe 
tition for lighting, cooking, heating and industrial purposes, in 42 communt 
ties. with an a¢erezate population of 381.099 Similarly furnishes water 
to the City of Lexington, Ky., with an estimated population of 50,000. 
Total gas and water meters, 61.245. 

Franchises.—With few exceptions the franchises of subsidiaries extend 
beyond, 1949. 


STOCK AND BONDS— Date Interest. Outstanding Maturit 
Common 100.000 shs (no par) 100.000 shs {Mare h2 
| 43' 
7% cum pref $5.990.000 7% $1 .050 000 Apr’ 28 12% 


Class A stk 250,000 shs(no par al 22,823 shs 
The Gas Licht Co of Augusta! 
fs lst mtge gold 5 5% $252.000 


See text See tex 


1926-36 


| The Gas Light Co of W averly | 


Ist mtge 5s 5% 102.500 19 
5-yr conv g notes $1,000.000/ 1925 62J-D 865,500 June 1 1930 

$1.090, $500)-_-- e*tf| Guaranty Trust Co.of N.Y ., trustee. 
5-yr conv gold notes $1,000 1925 6 ¢ M-N 855.500 Nov 151930 

000 ($1,000, $500) e*tf| Guaranty Trust Co.of N. Y.. trustee. 
15-vr 6% deben $1,500.000! 1926 6%eM-S 1,500,000 Mar 1 1941 

21 90900-8500 ert 
Minority pref stocks & bonds! 

not listed above P , (oe 2.123.17 

a 62.502 additional class A shares are reserved for convers ion of con- 
vertible 6% gold notes 

Stock Class A stock is entitled to cum. dividends at the rate of $1 75 
per annum, after divs. on the pref. stock but before divs the common 
stock Payable quar March, &€« Is entitled to additional dividends 
equivalent to \% of the amount of dividends paid on each common share, 
provided Class A does not receive in excess of $2 50 per annum Partici- 
pates in liquidation to the extent of $25 00 plus div. before any distribution 
on the common stock. Not rede able In case of default in cumulative 
dividends, limited voting rights 

n June 1925 Hambleton & Co. offered 50.000 Class A shares at $23 50 
V. 120. p. 2944. In Nov. 1925 they sold of the same stock 60.000 shares 
at $25 plus div. V.121, p. 2404 

Listed on New York Curb Market. Application was made to list the 
stock on the New York Stock Exchange ‘ — <= ——— 

Notes .—The 5-year conr. 6% gold notes, dated June 1 1925. a are conv into 
Class A stock, the “Yr to be taken at their face value and t lues per 


share of Class A stock as follows: $25 in the case of the first $250,000 prin- 
cipal amount of notes presented for conversion: $26 in the case of the next 
$250.000, and $27 for the remaining $500.000. with adjustment of int. and 
in each case. If called for redemption, notes may be converted at any 
time on or before the 10th day next preceding the redemption date Red 











May, 1926.} 








whole or part, on 30 days’ eat 102! 


t notic > and int., on or before June 926 
with successive r¢ f che In “ ' -. - 


- - auctions of ? during each 12 mos. period thereafter 
until maturity. Interest payable in New York and Baltimore Principal 
payable in New York ‘enn. and Conn. 4-mills tax, Dist. of Col. 5 mills 
tax, Maryland 144 mills tax a Mass. 6 tax refundabk In June 1925 
Hambleton & Co. sold $1,000,000 5-year conv. gold notes dated June 1 1925 
at 98}4 and int., to yield about 6.35 V. 120, p. 3066 

The 6% 5-year conr. a “10 - 


ld notes dated Noy. 
stock, the notes to be taken at their 


follows: $28 for the first $500 .00( 


15 1925 are conv. into Class A 
face value and the shares 2s 
{ presented for conversion, and $29 for the 
remaining $500.000, with adjustment of int. and divs. If called for re- 
demption, may be converted on or before 10th day preceding redemption 
date. Red., whole or part, on 39 days’ notice at 102% and int. on or before 
Nov. 15 1926, with successive reductions of 6 during each 12 months’ 
period thereafter, until maturity Interest payable in New York and Bal 
timore; principal in New York. Co. refunds the same taxes as above 
under notes dated June 11925. In Nov. 1925 Hambleton & Co. sold $1,- 
> asoe 6% 5-yr. conv. notes dated Nov. 15 1930 at 100 andint. V. 121, 

The 15-year 64% gold debentures due March 1 1941 are red., whole or 
part by lot, on 30 days’ notice at 105 and int. on or before Mar. 1 1931. 
with successive reductions of 4% during each 12 months’ period thereafter 
until maturity. Calif., Penn. and Conn. 4 mills. Dist. of Col. 5 mills 
Maryland 414 mills and Mass. 6% taxes refundable. In March 1926 
Hambleton & Co., N. Y. City, offered $1,500,000 at 99 and int., to yield 
about 6.60%. V_ 122. p. 1611! . 
All of the outstanding 1-year 6% gold notes dated Dec. 1 1924 were called 
for ferment Sept. 8 1925 at 100% andint. V. 121. p. 841. 

All of the outstanding 1st lien coll. trust gold bonds Series B 6 és dated 
Dec. 1 1924 and Due Dec. | 1949 were called for payment at 105 and int. 
on Dec. 11925. V.121, p. 2275. ; 

Dividends.—On Class A stock an Initial quar. 
Sept. 1925 and regularly since. V. 121, p 
Payable in cash or 1-40th of a Class A share 

EARNINGS .—Consolidated earnings (including those of co.’s subsidi 
aries, irrespective of dates of acquisition) for calendar years: 


1 
Class 


div. of 43%¢4c. was paid in 
463 In Dec. 1925 43%c. 


1925 1924. 

Operating revenues______-. : 2 -.-- $2,502.882 $2.474.489 
Net after taxes and maint., but before depreciation 863 ,763 765,775 
Int. on bonds and pref. divs. on stocks of subsid 

outstanding in hands of publie ‘ : 27.211 127.212 
Interest on notes and debentures 201 .360 201 369 

Balance een Sh ooh $535.192 ’ $137 203 
_ OFFICERS.—Pres., Wa!ter Whetstone V. 120. p. 1329. 2944. 3066. 
sate; V.121, p.841, 1463, 2275, 2404, 2523, 2877, 3005; V. 122, p. 750, 884, 

) . 


ee 


SPRING VALLEY WATER CO., SAN FRANCISCO. 


ORGANIZATION 


—Successor April 24 1903, per plan, V. 76, p. 216, 

977, to Spring Valley Wat Works .. 78. p. 827 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company, or its predecessor in interest, has supplied the City of San Fran 
cisco with water for mun ipaland domestic purposes since 158 Operative 
properties consist of 62.494 res of land owned in fee and riparian rights 
to 33.334 acres, together with water sources. lakes. reservoirs pipe lines 
and distribution mains. forrmi % comopoilete water system which supplies 


the entire city and county of San Francisco Population, about 709.000 


Valuation.—The operative properties of the company were appraised on 


March | 1920 by the California RR. Comm. at $37,000,000, to which have 
been added approximately $3,000.000 in improvements, extensions and 
additions since that date 


An agreement has been entered into with the city and county of San 
Francisco whereunder the company will operate on completion the Bay 
Division of the Heten Hetchy project and the city for 12 years holds ao 
option to purchase the company's operative properties at Railroad Com- 
mission valuation plus additions since that date. 


Stockholders to vote on increase capital stock, See V. 120 p. 1882. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $28 .000.000 ($100 ad eee Q-M 31 $28.000.000 Mar. ‘25.1% 
First mtge $22,000.000 ($1,-| 1923 54¢M-N 22,000,000 May 1 1943 
000) gold c*.tf (Wells Far Bank & Union Trust Co 


Bonds .—The first mtge. 5% gold honds due 1943 are callable, all or part 
at 102 % during first 10 years, and therafter at 4% \ess each year, but ot 
not less than par In the event of the purchase of the company's operative 
properties by the City of Sin Francisco, the bonds may be called at par, 

rovided the municipality does not desire to assume as a municipal obliga- 


jon the then outstanding honds Interest payable at Union Trust Co 


San Francisco, and The Equitable Trust Co., New York. V. 116, p. 85 
Listed on New York Stock Exchange 
1914. 1915. 1916. 1917. 1918. 1919-1922. 1923. 1924 

Late Diridends— $250 $3 $3 50 33% 4 5S yearly. 5% 6 

Paid in 1925, 6% 

EARNINGS.—For calendar years 

1925 1924. 1923. 

Revenue. _ _ . ie $6.170.237 $5.903.955 $5.7°8.638 
Operating expenses __ z1.459.220 443.689 1.178.379 
, CEE erp eat 930.063 855.118 903.323 
Interest on bonds____. 1,100,000 1,100,000 1,050,491 
Interest on 3-year 6% notes ; : 14.381 
Interest on loans. _-. 215.831 161.114 134.312 
Interest charged to construction Cr .73,.385 Cr 40.548 Cr .24.210 
Depreciation and obsolescence 300.000 200.000 300.000 
Amortization aes 188.376 162.276 162.276 
Uncollectible bills and accts. receiv 9 328 5.762 5.080 
Miscellaneous. ........- 9.174 9.347 7.195 
| aoe 1.680.000 1.680.000 1.470.000 

Balance, surplus $351,630 $227,197 $537 432 


z Includes $24,600 Hetch Hetchy 


OFFICERS.—Chairman, W. B. Bourn: Pres 
A. H. Payson, FE. J. McCutchen and G. 


aqueduct rentals 


, 8. P. Eastman: V.-Pres., 
A. Elliott: Sec., John J. Sharon; 


Treas... Benjamin Bangs: Compt., F. P. Muhiner. Office, 425 Mason St., 
San Francisco.—V. 118, p. 2316; V. 119, p. 2764; V. 120, p. 2150; V. 121, 
p. 1570: V. 122, p. 2193. 





(THE) UNITED GAS IMPROVEMENT CO. 


ORGANIZATION .—Oreanized 1870 in Pennsylvania as Union Contract 
Co. Name changed in 1885 to Union Co. and again in 1888 to present title 
Charter is perpetua! and business is the building, leasing and operating 
of gas works. &c. (see list in 1900, V. 70, p. 1000, 944) See data as 
to the various properties in V. 109, p. 894: V. 107, p. 399, 400; V. 79 
p. 498, 2090; V. 8. p. 2342 81. p. 977, 1727; V. 82, p. 1160, 1444; V. 83 
». 42,499. 1369, 1541: V. 84, p. 107, 395, 936, 1112, 1304, 1373: V. 85, p. 44 
¥.89. p 1000; V. 90, p. 1682; V. 91, p. 219; V. 92, p. 1699: V. 95, p. 116 
819; V. 100, p. 404, 647: V $ p. 1597. See statement of capitalization 
and securities held of subsid companies in V. 107, p. 399 In 14] 
organized the U. G. 1. Contracting Co. of which it owns the entire capital 
stock The ew company t ver all th construction ess Ac 
of U. G. Improvement Co. \ OS p. 1719. In Aug.. 1925. the company 
merged the American Gas (Co. of Da Holders of A (;as Co, stock were 
given the privilege of exchanging their stock on the basis of one share of 
United Gas Improvement Co. for two shares of Am. Gas Co For par 
ticulars see V. 120, p. 3317, and V. 121, p. 1103 In Sept. 1925 acquired 
Lebanon Gas & Fuel Co., previously oper. by Citic ervice Co.. which 
owned about one-fourth of the $500,000 capital stock par $100).—V. 
121, p. 1463. 

In Sept. 1920 the company souzht a readjustment of its lease of the City 
Gas Works, V. 1! p. 1190, 1860; V. 113, p. 89, 427, 544, 635, 738, 1162 
1259. Report of Gas Commission, V. 112, p. 2314. 

The company redeemed on June 15 1925 all outstanding shares of 


Preferred stock by payment in cash of $55.1458 1-3 for each share, incl. 
accrued dividend from June 1-15 1925. V. 120, 
On June 5 1925, the authorized Capital stock was increased from 1,521,456 
to 1,654,862 shares Stockholders (Common & Pref.) would be given the 
right to subscribe, incl. July 28 at par ($50) plus accrued dividend at rate 
8% per annum, to the extent of 10% of their holdings. V. 120, p. 2945 


p. 2552. 





UTILITIES 


27 


United Gas Improvement Co. is interested in the following public utility 
properties: 
Allentown-Bethlehem (Pa.) Gas Co. 
Amer. Public Utilities Co., Chicago 
Annville & Palmyra (Pa.) G. & F. Co. 
jangor (Me.) Gas Light Co. 











fowa Light, Heat & Power Co. 
Kansas City (Mo.) Gas Co. 

Lebanon (Pa.) Gas & Fuel Co. 
Luzerne County (Pa.) Gas & Elec. Oe 


Burlington (fowa) Gas Light Co. Manchester (N. H.) Gas Co. 
Burlington (Vt.) Gas Light Co. Mexico (N. Y.) Electric Co. 
Charleston(S.C.)Cons. Ry. & Ltg.Co.Midland Utilities Co., Chicago, Ill. 
Central fowa Power & Light Co. Minneapolis (Minn.) Gas Light Co. 
Concord (N. H.) Gas Co Mohawk-Hudson Power Corp. 
Connecticut Ry. & Ltg. Co., New Nashville (Tenn,) Gas & Heating Co. 


Haven, Conn. 
Connecticut Electric Service Co. 
Consumers Gas Co., Reading, Pa. 
Counties Gas & Electric Co., Nor- 
ristown, Pa. 
Des Moines (fowa) Gas Co. 
East Penn Gas Lt. Co., Emous, Pa. 
Equitable Illuminating Gas Lt. Co. of 
Philadelphia. 
Essex * Iiudson Gas Co., Newark, 


New Gas Licht Co. of Janesville, Wis. 

Northern Liberties Gas Co., Philadel- 
phia, Pa. 

Paterson & Passaic (N. J.) Gas & 
Electric Co. 

Pensacola (Fla.) Gas Co. 

Petersburg (Va.) Gas Co. 

Public Service Corp. of New Jersey. 

Phila. (Pa.) Suburban Gas & Elec. Co. 

Rockford ({l.) Gas Light & Coke Co. 

St. Augustine (Fla.) Gas & E. L. Co. 

Savannah (Ga.) Gas Co. 

Sepere River Pow. Co., Baldwinsville, 


Sioux City (lowa) Gas & Electric Co. 
Sioux City (lowa) Service Co. 
Syracuse (N. Y.) Ltg. Co., Inc. 
Wyandotte County Gas Co., Kan- 
sas City, Kan. 
Interest. Outstanding. Maturity. 
J $81.461.100 Apr.'26,2% 


Georgia Ry. & El. Co., Atlanta. Ga. 
Georgia Ry. & Pow. Co., Atlanta,Ga. 
Harrisburg (Pa.) Gas Co. 
Highland Gas Co., Quakertown, Pa. 
Hiudson County Gas Co., Jersey 
City, N. J. 
Hummelstown (Pa.) Gas & Fuel Co. 
STOCK AND BONDS— 
Common, $81,461,100 ($50)... _._- ; 
Stock.—Pref. stock has equal voting rights with com. an red., all or 
part, at $55 per share and div. V. 110, p. 1979, 2574. 
Dividends.—From 1888 to 1920 8% per ann., payable quar. Jan. 15 
1921 to Oct. 14 1922 paid 1% quar.: Jan. 15 1923 to Oct. 15 1923 paid 14th 
quar.: Jan. 15 1924 to Oct. 1924 paid 14% % quar. Jan. 15 1925 to Apri " 
B 


Date. 


1926, 2% quar. In Jan. 1896 paid extra 15% in convertible scrip; also 10 
extra Mar. |] 1910 tn scrip convertible into stock to June 30 1910. Also 








April 1917 2% extra from profit on sale of securities. V.104,p.1050. On 
July 15 1925 paid extra dividend of 3% V. 120, p. 3067. n pref. paid 
1%% quar. Sept. 15 1920 to June 15 1925. 

REPORT.—For calendar years: 

1925. 1924. 1923. 1922. 

Regular inc. from leased 

works and investments $9,955.285 $9.326.5190 $8.483.135 $7,767,382 
Profits on sale of securs-. 37 467 235.933 3.255  i«ss,sess 

Total income $9,992,751 $9.562.443 $8.501.423 $7.767,38 
Expenses, taxes, int..&c. $1,476.620 $1.319.707 $1.247.346 $1,437.66 
Loss on oper. Phila.G.A- 414.455 154.480 820,121 895,682 
Dividends paid- - 5.482.082 4.989.024 2.868.429 


4.699.440 





Balance, surplus $2.619.594 $3.397,816 


$2.344.931 2,565,603 


For Gas Sales Equitable Illuminating Gas Light Co., see V. 121, p. 588, 
2158 

For explanation of earnings, see V. 122, p. 1N28. 

DIRECTORS.—Thomas N. McCarter, Effingham B. Morrts, Jr,, 
Samuel T. Bodine (ex-offico), E. T. Stotesbury. Wm. Wood, Wm. OG, 
Dickerman, M. W. Stroud and Morris L. Clothier Pres., Samuel T. 
Bodine: V.-. & Gen. Mer., Lewis Lillie; V.-Ps., Paul Thompson, P. H. 
Gadsden, J. T. Hutchings, G. W. Curran, J. A. Pearson, F. J Rutledge, 
J.B. Klumpp, Wm. W. Bodine; Treas., 1. W Morris; Sec., Geo. W. Curran, 


Broad and Arch Sts., Phila.—V. 119. p. 2077, 2764: V. 120. p. 584, 830, 


1461, 1749. 1882, 2150, 2552, 2945, 3067, 3317; V. 121, p. 588, 841, 1103, 
1463; V. 122, p. 1028, 1765, 2193. 


AMERICAN GAS COMPANY. 


Controlled by United Gas Improvement Co. 

ORGANIZATION .—Incorp. in New Jersey In 1892. In June 1925 the 
United Gas Improvement Co. acquired through exchange of stocks (see 
under United Gas Improvement Co.), through the American Gas Co. (Pa.), 





specially organized for effecting this exchange, the American Gas Co., 
N See for full particulars, V. 120, p. 2266, 2544, 2682, 2813, 2547, 
2939 3184: V. 121. p. 4456. 1099. 1226. 1458 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Through the ownership of the entire com. stock of its subsidiaries, operates 
electric light and power and gas properties serving 126 communities in the 
Kast and Middle West, representing a population of appr 1.000.000, engaged 
in widely diversified activities. Among the principal subsidiaries are the 
following: (2) Philadelphia Suburban Gas & Elec. Co., supplying electricity 
and gas to the greater part of the suburban territory immediately adjacent 
to the City of Philadelphia. (b) Luzerne County Gas & Klee Co., supplying 
electric power and ligbt and gas in the rich anthracite coal district of Penna, 
¢) Rockford Gas Lt. & Coke Co., supplying gas in the City of Rockford, 
Il} (d) Burlington Lt. & Pow. Co., furnishing electricity and gas to the 
City of Burlington, Vt., and electricity to the municipalities of Essex Jct., 
Richmond and Winooski (e) Central lowa Power & Light Co. (see separate 
statement on a subsequent pace). 

The properties owned and operated by the subsidiaries incl. electric gen- 
erating stations having an aggregate installed capacity of '2\.000 k.w. with 
KO0 miles of high-voltage transmission lines and electric distributing systems 
in over 190 cummunities; also 15 modern gas plants having a daily capacity 
of 30.000.000 cu. ft., with 1,400 miles of gas mains. 


STOCK AND BONDS— _ Date. Interest. Outstanding. 4aturity. 
Common $15,000,000 ($100)... .-..- -<---- as 3.98) 47 See text 
100- vear 6% bonds Series“A’’'{ 1916 62 J-J 3.000.000 Jan. 1 2016 

($500 and $1,000) g@_____c*\Int. at Girard Trust Co., Vhila., trustee, 
10-year conv bonds (sido, | 1918 7@J5-315 273.400 Jan.15 1928 

$500 & $1.000) g____c*&r*\ Int. at Bk. of No. Am. & Tr. Co., Phila., tr, 
10-year secured bonds ($500! 1924  7¢ J-. 2.485.000 Jan. 1 1934 

ene $1 ,.G00) Be awncosen c*tf\ Int. at Pa. Co. for In. L.&Gr. Ann., Phil., t. 








American Gas Company 


and 


Underlying Securities 





BOUGHT—SOLD—QUOTED 


BIOREN & CO. 


Established 1865 


PHILADELPHIA 


110 Chestnut St. 
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The United Gas Improvement Company 


PHILADELPHIA, PA. 


The Company is a shareholder in the following Public Utilities : 
Allentown-Bethlehem (Pa.) Gas Company 


Controlling: 
Highland Gas Company, Quakertown, Pa. 


American Gas Company, Philadelphia, Pa. 


Controlling: 
Bangor (Me.) Gas Light Co. 
Burlington ‘Vt.) Gas Light Co, 
Burlington (Vt.) Light & Power Co, 
Central lowa Power & Light Co. 
Luzerne County Gas & Beetste Corporation, Kingston, Pa. 
Petersburg (Va.) Gas Co, 
phile delphia (Pa.) Suburban Gas & Electric Co. 


Rockford (Ill.) Gas Light & Coke Co. 
American Public Utilities Company, Chicago, Ill. 
Controlling: 


Albion (Mich.) Gas Light Co. 

Boise (Idaho) Gas Light & Coke Co. 

Central Indiana Power Co. 

Holland (Mich,) Gas Works 

Utah Gas & Coke Co., Salt Lake City, Utah 


Burlington (Ia.) Gas Light Company 

Charleston (S. C.) Consolidated Railway & Lighting Co. 
Concord (N. H.) Gas Company 

Connecticut Electric Service Company, Hartford, Conn. 


Controlling: 


Bristol & Plainville Electric Co. 
Connecticut Light & Power Co. 
Eastern Connecticut Power Co. 
Meriden Electric Light Co. 
Meriden Gas Light Co. 

New Milford Electric Light Ce. 
Westport Electric Co. 
Woodbury Electric Co. 


Consumers Gas Company, Reading, Pa. 

Counties Gas & Electric Company, Norristown, Pa. 

Des Moines (Ia.) Gas Co. 

East Penn Gas Light Co., Emaus, Pa. 

Equitable Illuminating Gas Light Co., Philadelphia, Pa. 
Harrisburg (Pa.) Gas Co. 

Lebanon Valley (Pa.) Gas Co. 

Manchester (N. H.) Gas Co. 

Mexico (N. Y.) Electric Co. 

Midland Utilities Company, Chicago, Ill. 


Controlling: 
Berne Electric Co, 
Calumet Gas & Electric Co. 
Chicago, South Shore & South Bend Railroad 
East hicago Gas Co, 
Gary Railways Company 
Indiana B roducts Gas Co. 
Indiana E ectric Utilities Co, 
ndiana Service Cor es 
Kokomo Gas & Fue 
Marion and Bluffton Te ataen Co. 
Northern Indiana Gas & Electric Co, 
Public Service Pipe Line 
West Ohio Gas Company 


Minneapolis (Minn.) Gas Light Co. 
Mohawk Hudson Power Corporation, Schenectady, N. Y. 


Controlling: 


Adirondack Power & Lyon Corporation 
Cohoes Power & Light 

Fulton County Gas & Electric Co. 
Municipal Gas Co, of City of Albany 
Utica Gas & Electric Co. 


Nashville (Tenn.) Gas & Heating Co. 

New England Power Association, Boston, Mass. 
Northeastern Power Corporation, New York City 

Northern Liberties Gas Co., Philadelphia, Pa. 

Pensacola (Fla.) Gas Co. 

Public Service Corporation of New Jersey, Newark, N. J. 
St. Augustine (Fla.) Gas & Electric Light Co. 

Savannah (Ga.) Gas Co. 


Seneca River Power Co., Baldwinsville, N. Y. 
Sioux City (Ia.) Gas & Electric Co. 


Controlling: 


Sioux City Service Co. 
lowa Light, Heat & Power Co. 


Southeastern Power & Light Co., Birmingham, Ala. 


Controlling: 


Alabama Power Company 

Georgie Railway & Power Co. 

Gulf Electric Co. 

pacetest pi Power Co. 
Pensacola Electric Co. 

Southeastern Fuel Co. 


Syracuse (N. Y.) Lighting Co., Inc. 
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Stock.—Common Is listed on Phila. Stock Exchange. V. 


Bonds. — ear 6s, Ser. 
110 and in 

10-Year Goneertible Bonds are conv. at par into stock at any time prior 
to 10 days before redemption or maturity date. Call. at 102 and int. on 
60 days’ notice. Pennsylvania 4-mills tax refunded. 

10-Year 7% Secured Bonds are secured by pledge of entire com. stock 
of the Philad elphia Suburban Gas & Elec.Co. Mtge. provides for sink. fd. 
of $50,000 annually, payable Jan. 1 of each year commencing Jan. 1 1925. 
Red., all or part, on 30 days’ notice at 105 to and incl. Jan. 1 1926; there- 
after at 104 to and incl. Jan. 1 1928; thereafter at 103 to and incl. Jan. 1 
1930; thereafter at 102 to and incl. Jan. 1 1932, and thereafter at 101 prior 
to maturity, 2 rs accrued int. in eachcase. Penna. 4-mills tax, Connecticut 
4-mills tax, Maryland ceeerees tax not exceeding 444 mills, or Mass. in 
come tax not exceeding 6% r annum on income derived from bonds 
refunded. In Feb. 1924 $2,500,000 10-year secured 7% bonds were sold at 
99 and int., yielding over 7.10%, by Bioren & Co. and Stroud & Co., Inc 


Dividends .—Quar. divs. of 144% were paid on common incl. July 1925. 


119, p. 944. 
“A,” are call. as a whole on any int. date at 














York. In May 1925 Taylor, Ewart & 


Inc., offered $1,000,000 series 
A at 89 and int., to yield over 5.80%. 


. 120, p. 2684. 


EARNINGS.—For 12 mos. end. cian 30 1925: Gross, $282,162; net, 
after maint. & taxes, $158,223. 

OFFICERS.—Pres., Francis W. Collins; V.-P., F. C. Hinkel, Jr., and 
W. D. Van Brunt: Sec. & Treas., L. A. Schaeffler —V. 120, p. 2684; 
V. 121, p. 1570, 2040, 2158. 





WASHINGTON GAS LIGHT CO. 
ORGANIZATION .—Incorp. by Act of Congress in 1848. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business in Dist. of Columbia except to the extent that its 
subsidiary, the Georgetown Gas bight Co., similarly serves that portion of 
the District known as Georgetown. Co. directly or indirectly controls 
certain small companies which supply gas to several adjacent communities 
in the States of Maryland and Virginia. Owns 2 gas “ig a plants 


= having a combined daily capacity of about 25,000,000 cu. ft., from which gas 
In Oct. 1925 the rate was increased to 8% per annum, and ® quar. div. of is distributed through 623 miles of gas mains, serving 93.766 meters and 
he gin ge SF ye a, oon, April. * 7 the Sel Jule 1028. through 169 miles of sub. cos.’ mains serving 14.841 meters. 

i “K, v 8 Bo a fa >. sor z as a he € , Yeu. - ° , : = idiz e ; . = . 

A stock dividend of 22'4% was paid in April 1925. V. 120, p. 1455. iinet ea ae ee eee 
ee ae Oe 1925. 1924 1923. 1922 | STOCK AND BONDS— _ Date. Interest. Outstanding. Maturit 
924. 922 my 
Gross earns., sub. cos___$11,802,052 $10,573,097 $10. 330 821 $9,539,604 engl tna tcp. “@500)1 1310 Be aie S908 8 NOY Fides 
Oper. expenses, sub. cos 5,675, 356 5,147,125 5,298 ,393 5,279,139 gold : c*/Int. at Amer. Sec. & Tr. Co., Wash. trustee. 
: Ean acne tania aaa 2 dik thd on ae . ” tge bonds Series A{ 1923 6g A-O ,000 ,000 April 1 1933 

Oper. inc., sub cos $6,126,696 $5,425,971 $4,932,428 $4,260,464 | 10-year m 

Depreciation, &c_ - 1,433,898 1,617,834 — 1,601,560 1,312,360 at ng — ($100, $500 0, & Big National Bank, Washington, D. C., 
. ‘ iin tie = one 199 . , —The “ir. 6% a lay . a 

Net operating income_ $4,692,798 $3,808,137 $3, 330. 868 $2 948,104 eabie tn fina) ee At was Me ag mg In May 1923 Harrin Forbes 

jerell- > si . > > 227 * 7C 7 ' A - , ° ad : , 
Miscellaneous income _ 160,337 é 123 179 ae 106.3 330 89,014 Evo. and National City Co. offered a portion of this issue at par and int. 

os 188 , 218 a7 a7 15 V. 116. p. 2156. 

Total income sub. cos. $4,853,135 3.391.316 $3, 137,198 $3. 037 .121 , | AP li en 
Bond interest, sub. cos._ 2.040.639 1,683,528 1,485,022 1,391,973 | BARNINGS.—For calendar years: Weed ation 
Miscellaneous deductions 220,185 143,499 az aoe | Rerenue. Taxes, &c Charges. Dividends. Surplus. 
Pref. dividends sub. cos. 847.868 517.033 254,546 59.760 | 1925 $4,973,686 $1,101,952 $543,679 $468,000 x$90,273 

* i ‘enn al a aaa Q2 "4°992'5 "901 AOS, 4°97 ? 
Total rev. Am. Gas Co $1,744,443 $1,587,255 $1,697,628 $1,585,388 | 1934--- 976.329 T1124? — BSBe76 — 468:000 "38.372 
wr ine ' are 7295: 26.58 “ ‘ 
Other income. - ~~. --- ; 1.210, 3 _ (29,038 =~ 369, 691 vee 326,580 x After setting up $70,000 to apply on income tax 1925. 

Total income__ $2.955.016 $2,316,793 $2,067,320 $1,911,968 OFFICERS.—Pres., Ord Preston; V.-P., Robt. D. Weaver: Sec., 
General expense _ __ __ 541.998 162,052 398 834 328.647 | B Orme; Treas., Lawrence Townsend: Compt. S. N. Whitwell. ma , try 
Interest on bonds. . 401,102 544,344 401,368 441,091 | p. 807, 2962: V. 120, p. 707: V. 122, p. 215, 752. 
sparen on loans - - — . 3,153 46,465 111,292 62,273 here 

Jeferred charges pean st Be. 82,628 : 
Contingent reserve tae 63,000 W CST OHIO GAS CO. 
Surplus reserved by subs 200,000 237 577 Control. Midland Utilities Co. owns or controls the entire outst: 

vd > sop "oy 2 OAR - ontrol p i ; . ‘Is + @! » outstanding 
Dividends - - - - - - $20,500 457,740 Pee 468.246 = 78.041 common stock (except directors’ shares) . 

Surplus for year $988 263 $538, 13 $622,581 $919,287 ee a ea ann! pee Nov. a ag — : ee 

mete Da ast . Pees ar ' . -v .p ( p 5) of the properties of the companies heretofore engaged in 
wort 1c E RS Pres z Morris hy proud: V. a + oe Vet LT yey supplying natural and artificial gas to Lima, O., and natural gas to the 
B. To cma ‘- v i ' 77 044, 3283 3644: V 120 “ 1324 1455 neighboring towns of Cridersville, Wapakoneta, St. Marys and Celina. 
=0 °2009. 2 14 + Es 119. P B29. 9 i3. 25 i7. 2939 3184: v 121 15h Purchased in 1925 the gas property at Kenton, Ohio. Population served, 
1879. pel + 2266, 2544, 2682, 2513, 2047, 2939, 3154; V. Lol, | > | 78,900 Company owns a carburetted water gas manufacturing plant, 
1099, 1226, 145 | with a daily generating capacity of 4,000,000 cu. ft.; 206.65 miles of gas 

be : mains; 15,969 customers V. 120. p. 2402 
THE UPHAM GAS CO. (MT. VERNON, OHIO). STOCK AND BONDS. Dat Interest. Outstanding. Maturity. 
. rr , : , aad 9 , . Com 75,000 shs (no par x75,000 shs 

ORGANIZATION .—Incorp. in Ohio, March 192% for the purpose of el ey fl BP e (9; ~ pm ae 
producing, transporting and marketing aaa | =e <o — and —— y iy pm oe ; . a one ped ge ti 
commercial purposes. In March 1926 acquired the physical properties god Sage A ie . i oo hy as 4 
of The Upham Co. (incorp. in 1905 in West Virginia), which latter company Lt TD edoees A ($1 eee Ry { Hal 4 J ies art ; Te oe ; Rh 
up till then had sold the gas it produced from its properties in Ohio to the = Thenketeundiion “ls ERT eget tne heat dy sey, Stuart& Co.,Inc.,Chi.& N.Y. 
aren = ggphs a See prety cena . . rarwraa Bonds .——The Ist & ref. mige. bonds are secured by a Ist mtge. on all fixed 

YIELD OF OPERATIONS AND CHARAC TER OF BUSINESS.— | property (incl. after acquired), subject to the outstanding divisional bonds 
Company sells gas mostly to industrial consumers in and about Mount | on after-acquired properties. Additional bonds of any series and any 
Vernon, Ohio. Surplus gas is sold to East Ohio Gas Co, and Ohio Fuel | tenor may be issued, against cash or for refunding purposes or for 75% of 
Gas Co. 85% is sold to industrial or manufacturing plants, more than 12% new construction 


to other gas companies and less than 4 to dome stic consumers. 
is produced from 73 producing wells, 
mated at 10,000,000 cu. ft. 19,700 

company as reserves or undeveloped 
from The Upham Co. 


The gas 
the total open fiow of which is esti 
acres of leasehold are available to the 
property. Company also acquired 
about 76 miles of pipe line, 3 S8O0-H.P. compressor 


units, real estate, franchises, etc., etc. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common—15,000 shs.(no par) os x10.450 shs 
6°, cum pref $250,000 ($100 6 $250,000 
First mtge 7 5 yr sf gold! 1926 7 J-J 650,000 Jan 1 1951 

$650,000 ($1, 000, $500)c *tf { Prin. and int. at Nat. City Bk, of Cleveland, 

Ohio, trustee. 

x 4,550 shs. are reserved for issuance against exercise of stock option 
warrants. 

Bonds.—The 1st mtge. 7% 5-year s. f. gold bonds, dated Jan. 1 1926 are 
secured by a closed Ist mtge. on the entire physical properties, incl. those 
acquired from The Upham Co. and all after-ac quired prope rties. There is 
a sinking fund beginning May 1 1926, payable $7,875 monthly prior to 
Jan. 1 1927; thereafter, $8,000 monthly prior to Jan. 1 1928: $9,000 monthly 


prior to Jan. 1 1929: $10,000, monthly prior to Jan. 1 1930: $10,500, monthly 
rior to Jan. 1 1931. Moneys to be used solely to purchase bonds at or 
yclow redemption price, otherwise for retirement by lot at such price. 
By maturity a minimum of $505,000 will have been retired. Red. as a 
whole or in part, by lot, on 30 days’ notice at 102!¢ on or before Jan. 1 1927; 
at 102 on or before Jan. 1 1928; at 101% on or before Jan. 1 1929; at 101 
prior to Jan. 1 1931. All personal property and income taxes of any State 
or the District of Columbia not exceeding 5 mills refundable. In Mar. 
1926, A. M. Lamport & Co., Inc., New York, Y. and Geo. W. York 
(Co., Cleveland, offered $650,000 at 100 and int Each $1.000 bond was 
accompanie “i by a detac hable Stock Option Warrant entitling the holder 
thereof to pure hase 7 shares of common stock prior to Jan. 1 1927 at $27 50 
er share: prior to Jan. 1 1928 at $35 per share and prior to Jan. 1 1930 at 


$0 } share. Each $500 bond entitled to a proportionate privilege. 
> D- 1457. 
Officers. Pres., James A. Upham V. 122, p. 1457. 


a 


SOUTH BAY CONSOLIDATED WATER CO., INC. 
ORGANIZATION. in 1925 Quantuck Water 





-Incorporated formerly 


Works Co., Incorporated in New York in 1902 Sompany acquired and 
operates the properties of the Great South Bay Water Co. . 115, bd 2911 
and the Southampton Water Works Co. In Sept. 1935 acquired the 
Amityville (L. |.) Water Works Co. V. 12], p. 1570. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Company supplies water for domestic and public purposes to 17 commun- 
ities located on the South Shore of Long Island, serving a population of over 


52,000 Included in this territory are the towns of Brightwaters, Bay 
Shore, Islip, East Is slip, Great River, Oakdale, Sayville, Bayport, Blue 
Point, Patchogue, Westhampton, Quogue, East Quogue ar id Southan ipton 
The wells of the com pany, 68 in number, are located in 5 widely separated 


territory. Each group of wells has its own pumping station. 
pumping capacity 24,582,000 gallons 178 miles of cast iron 


pervs of the 
otal daily 





distribution mains; 9,028 customers. V. 120, p. 2654. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common, $1! 000.000 _....---. TASS Reh ae $750,000 
6% cum. pref. $2,0 1) .000- 6 594,160 : 
ist ref ine. 5 gold : series| 1925 52@™M-N 1,376,000 May 19: 50 
A ($1.000, 3500c*) - - Seaboard N: at'l Bank, N. Y¥. City, #8. ti 
Gt. So. Bay Ww at. Go Ist ref.| 1908 52 ™M-N~ «308,000 Nov. 1 193 5 
5s ($1,000, £500)c* - tf Int. at People’s Trust Co., Bl'yn, N. Y., tr 
x A like principal amount of lst ref. mtge. bonds are reserved for the 
refunding of these bonds. 
Bonds.—The 1st & ref. mige. 5% gold bonds, series A, dated May | 1925, 
are red. all or part after 30 days’ notice at 105 and int. to and incl. May ] 
1926 and thereafter at 105 and int., less 1-5 for each year the bonds | 


have been outstanding. A sinking and improvement fund will, for the five 
years ending May 1 1930, aggregate at least 10% of the Ist ref. mtge 
series A bonds issued and will amount to at least 3% annually thereafter 
until maturity: moneys to be used for the purchase and retirement of bonds 
or for betterment, &c. Penn. and Conn. 4 mills, Maryland 44 mills and 
Mass. 6° taxes refundable. Exempt from personal property tax in New 


If issued to refund bonds of other series of this mtze., 
bearing a lower rate of interest, or to refund the indebtedness of a sub- 
sidiary, or for new construction, &c., earnings during 12 out of preceding 14 
months shall have been at least 1° times interest charges on all bonds 
outstanding, incl. new issue. ted., whole or part, on 30 days notice to 
Dec. 1 1953 at 107 ‘6 and int., less '¢ for each full year elapsed after Nov. 30 
1924. and subsequent to Nov. 30 1953, at 100 and int. Penna. and Conn. 
4 mills. Maryland 4!) mills, Dist. of Col. 5 mills and Mass. 6% taxes 
refundable In May 1925, Halsey, Stuart & Co., Inc., offered $1,000,000 
6% Series A bonds at 100 and int. V. 120. p. 2492, 2685. 

EARNINGS.—For calendar year 1925: Operating revenue, $672,165; 
net after retirement, $192,729; taxes, &c., $45,701; miscell. deductions. 
$23,377; bond interest, $60,000; class A pref. divs., $21,000; class B pref 
divs., $31,500; balance, surplus, $11,151 

OFFICERS.—Chairman, Samuel’ Insull; E. R. Curtin; Asst. to 
Pres., E. R. Curtin Jr.; V.-P., Samuel Jr.; Sec., W. D. Boone: 
Treas., George F. Mitchell; Compt., Sauer. Office, 112 West 
Market St., Lima, Ohio.—-V. 120, p. 455, 2685. 


WESTERN NEW - YORK WATER CO. 


ORGANIZATION .—-Incorp. 
of New York Feb. 14 1902. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 

Supplies water without competition for domestic, industrial and public pur 
poses to cities, towns and villages in the suburban territory immediately 
adjacent to the City of Buffalo, incl. the City of Lackawanna, the towns of 
West Seneca, Tonawanda, Amherst and Cheektowaga, portions of the towns 
of Hamburg, East Hamburg, Lancaster and Alden, and the villages of 
jlasdell, Sloan, Depew, Lancaster, Williamsville and Kenmore. The 
population served has grown from 72.000 in 1920 to 112.000 in 1925. Co.'s 
plant is of modern design; the distribution system comprises approx. 180 
miles of pipe, varying in size from 4 to 24 inch; 890 fire hydrants, exclusive 
of those used where water is furnished wholesale. furnish fire protection. 

The water supply is taken from Lake Erie at Woodlawn, about 2'4 miles 
south of Buffaio. There are no limitations as to the amount of water which 
the co many take from this inexhaustible source. Approx. 10,000,000 gals. 
a day are pumped. while an additional pump which is being installed will 
bec apable of increasing this amount to 15,000,000 gallons per day. All the 


Pres., 
Insull 

Pe 
2402, 





under the Transportation Act of the State 


co.’s franchises are unlimited as to time and without burdensome restric- 
tions. Co. also furnishes the only potable water for a number of large 
industrial and railroad units. V. 121, p. 2040. 

STOCK AND BONDS Date Interest. Outstanding. Maturity. 
Common 50.000 shs (no par)_. . 50,000 shs ii — 
Pref 50,000 shs (no par . See text 10,000 shs 
Ist M 5%% gold Series A/{ 1925 5% « M-N $2,000,000 Nov 1 1950 

$1,000, $500, $100)__e*tf | Fidelity Tr. Co.. Buffalo, N. Y., trustee 
10-vr 6% conv deb g bonds! 1925 6 «M-N 1.000.000 Nov 1 1935 

$1,000. $5090, $100 e*tf | Fidelity Trust Co., Buffalo, N. Y., trustee 
Depew & Lake Erie Water Cof 1900 52JI-D 599,000 June 1 1930 
ist (closed) M 5% bonds: Int. at Girard Trust Co., Phila., trustee. 

$1 .000c assumed 
Depew & Lake Erie Water Cof 1909] 5@aJI-D 186.090 Dee 1 1926 

2d (closed) M 5% bonds: Int. at Girard Trust Co., Phila., trustee. 

£1 000¢e assumed 

Stock.—-Preferred stock has preference over common stock as to assets 

$100 per share) and non-cumulative dividends of $5 per annum, and also 
partic tes equally per share with common stock in all dividends paid on 


he latter until $8 per share per annum has been paid on pref. stock. 


Ss 
red at $105 per share and has full 


and equal voting rights with common 


stock Of the unissued 40,000 shares pref. stock, 13,334 shares are re- 
served Sor the conversion of the $1,000,000 10-yr. 6% conv. deb. gold bonds, 
ind no additional shares may be issued without the consent of at least 2-3 
of the amount of prefe rred stock outstanding. 

Bon The lst gold bonds are secured by a direct lst mtge. upon all 
the present and after-acquired property and assets of the co., subject only 
to $1 86.000 (due Dec. 1 1926) and $599,000 (due June 1 1930) assumed bonds 
on that small part of the property formerly owned by Depew & Lake Erie 
Water Co ‘or the retire ment of these underlying bonds at maturity. 
Ist mtge. bonds of Western N Y Water Co. are reserved. Additional bonds 
may be issued in series bearing such interest rates, maturity dates, &c. 
as directors shall determine but only (a) for refunding purposes, 
5b) for 80% of new construction. &e and provided net earnings for 12 


oug 
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of preceding 15 months have been at least 1% times annual interest charges 
on ali mtge. bonds, incl. those to be issued . Red. whole or part on 60 
days’ notice at 105 and int. Interest payable at_trustee’s office or at 
Guaranty Trust Co. of N. Penn. 4 mills tax and Mass. 6% tax refunda- 
ble. In Oct. 1925 Spencer Trask & Co., &c., sold $2.000.000 Series A at 
0634 and Int., to yield over 5.75%. V. 121, p. 2040; V. 122, p. 1612. 

The 10-vear 6% conr. deben. gold bonds dated Nor. 1 1925 are convertible 
at the option of holders into preferred stock at $75 per share—one share 
for each $75 par value of bonds. For this purpose 13.334 out of the 40,000 
unissued preferred shares were reserved. Are red. whole or part on 60 
days notice at 1O5 and int. When called for redemption they may at option 
ef holders be converted into class A re stoc Interest payable at 
trustee's office or at Guaranty Tr. Co. of Penn. 4 mills tax and Mass. 
6% tax refundable. These bonds are accompanied by oplion warrants 
(lOwarrants for each $1,000 bonds) to purchase from the Fidelity Trust 
Co. of Buffalo one share preferred stock at $30 per share during the first 
3 years from date of issue of the bonds. at $40 during the fourth, and at 
$50 during the fifth year_after which the warrants expire 

In Oct. 1925 Spencer Trask & Co., &c., offered $1.000,000 10 yr. 6% 
cony. deb. gold bonds at 98 & and int., to yield about 6.20%. V.121,p. 2040. 


OFFICERS.—Pres.. F. 8. McGraw.—V. 103, p. 1894; V. 121, p. 2040, 
2878; V. 122, p. 752, 1612. 








WILMINGTON GAS CO. 


ORGANIZATION .—Incorp. in Del. In Aug. 1999 as a consolidation of 
Wilmington Gas & Fue! Co. and Wilmington Gas & Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINFESS.— 
eup lies gas in Wilmington, New Castle, Elsmere, Oak Grove, Richardson 
ae. Ashley, Glynrich Brock Ex, Roselle. Claymont and Forest Dark, 


| plants can produce 5,000 pounds of butter daily. 


| Oklahoma, and Little Rock and Pine 


ba. Daily capacity, 4.250.000 cu. ft. 182 miles of mains. 

STOCK AND BON DS— Date. Interest. Outstanding. Maturily. 
Common 30,000 shares (no par)... -- AES 30.000 shs. ...-.- ak 
Pref 6% cum $1.500.000 ($100) __- 6 M-S 1.240.800 Mar 26 °& 
lst & ref mtge $5.000.000) 1909 5-6-7@2M-S 3,505,000 Sept 1 1949 | 

($1,000) gold_._._____e*tf{/lot. at Girard Trust Co., Phila., Trustee 


Stock.—Pref.is call. on any div. date on 30 days’ notice at 105 and divs. 


Bonds.— Of the Ist & ref. mige. bonds $300 000 have additional coupons 
attached bearing 1% int.. making the rate 6%: $349,000 have additional 
coupons attac hed bearing 2% int., making the rate 7%, and remainder are 

Callable at 105 and int. on any int. date as a whole and since Sept. J 
924 for sink. fund Sink fund of $25 000 per annum began June } 1924 
Penna. 4-mill tax refunded In Jan. 1922 $50,000 Ist & ref. mtge. 58 were 
offered by Davidge, Heald & Co., N. Y., at prices to yield 6.50%. 


Dividends.—On pref. divs. of 3% 
EARNINGS 


sermnl-ann. (M.-8.) are being paid. 


For calendar years: 


1925 1924 1923 
Gross. $1,142,787 $1,180,631 $1,151,716 
Net 408 5 ISR SSO 395.64 
Interest and other deductions 189,116 DO? Oba 168.775 
Balance, surplus $219,452 $207 .95 $226,865 
OFFICERS.—Pres., ©. H. Getst: V.-P., Edmund Mitchell: Treas., 
H. A. Lang; Sec., C. WH. Weak; Gen. Mgr., H. 8. Schutt.—V 114, p. 883. 


_—_— —— <a 


WINSTON-SALEM GAS CO. 


Controlled by General Gas & Electric Corp. 


ORGANIZATION, & Incorp. in North Carolina in 1912 as successor 
to the Winston-Salem Light & Fuel Co 

The company has a gas plant at Winston-Salem with a daily capacity of 

10.000 cu. ft., two gas holders with a total capacity of 240,000 cu. ft., and 
58 miles of gas mains, including about 11 miles of new mains laid during 1925 

STOCK AND BONDS.— Date. IJInterest. Outstanding. Maturity 
Common $300.000 ($100)... —--- x$300.000 —-. 
7% pref $20,000 ($100 7% Q-J 3.000 Jan °26 1% 
7% pref $30,000 ($10 7% I-J 30.400 Jan °26,3% 
First mtwe 5% gold $500,000! 1912 KeJd-J 500.000 July 1 1982 

($1,000 c*) tfiInt. at Union Tr. Co., Detroit Mich., Trus 
2-yr 6% coll tr notes $300,000. 1924 6 150,000 July 1 1926 

x General Gas & Electric Corp. owns $283,000 common and all the 


preferred stock. 


EARNINGS.—For calendar years: 


1925. 1924. 

Gross ---.- bt eatebine wt $178,934 $163.075 
Net after expe nses and taxes) - sseounaes ‘ $64 550 $43,062 
Other income eacdenecdecsoose ‘ 122 
Interest and other deductio OER actasioes Gai 51.739 40.440 
Balance, surplus a“ SS een et 13,141 2,744 

OFFICERS Pres., W.8. Barstow: V.-Ps., L. H. Tyng, W. Buchsbaum 
and R.A. Jones; Treas., J. P Comphel Sec., N. Wilso yn; Asst. Treas. 
& Asst. Sec., H. N. Varner; Gen. Mer., K. K. bessas. 


CENTRAL STATES UTILITIES CO. 
ORGANIZATION .—Incorp. Dec. 4 1924 in Michigan. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. manufactures and sells artificial gas for domestic and industrial pur- 

es in Monroe, Coldwater, Hillsdale, Grandhaven and Highland Park, 

Michigan. Daily capacity of co.’s gas plants, 800.000 cu. ft 

capacity, 686,000 cu. ft.; 101,721 miles of distribution mains; 7,451 meters. 
Population served, 31.677 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
EN RF OE SS eae DL. custneoaede 

% cum pref $250,000 ($10)... ---- 7 quar $161,500 see text 
6% ist mtge gold $650,000/ ---- 631 650.000 Dec 1 1949 


($1,000, $500, $100)__..c*| Union Trust Co., Detroit, trustee. 

BON DS .—The Ist mtge. 6% bonds due Dec. 1 1949 are call. on or before 
Dec. 1 1929 at 105; on or before Dec. 1 1939 at 104, and thereafter at 102% 
getqrest payalse at trustees’ office in Detroit or Guaranty Trust Co. of 
N.Y here is a sinking and improvement fund of 14% of the bonds out- 
standing, payable Dec. | in each of the years 1925 to 1948, both inclusive, 
moneys to be used for property additions under certain restrictions and (or) 
for retirement of bonds under this mtge. by purchase or call. 

Dividends.—On pref. are being paid regularly. 

EARNINGS.—For calendar years: 


Gross (all Net after Fized Depre- Preferred 

Sources). Tazes. Charges. ciation. Dirs. Balance. 
EEE $331.257 $105.315 $43,048 $18,027 $11,305 $32,935 
BPhccouececus 320,451 x531,148 ae ee 51,939 


x After depreciation. 


and class B stocks are 


} are 


| $3 


| Interest ree 





; holder | 





——e—EEEEE 





OFFICERS .— 


Pres., W. E. Moss, Detroit; V.-Ps., W. 8. Thom 
qd Hal. H. Smith; Treas., Sec. & Gen. Mgr., H. M. Eaten, Detroit .— 
!. 122, p. 2327. 





SOUTHERN ICE AND UTILITIES CO. 
ORGANIZATION .—Incorporated in Texas In 1916. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates 37 artificial ice plants, 5 Ice cream plants 
and a creamery, located in important cities and towns in Texas, Oklahoma, 
Arkansas and Louisiana. Including wholesale as well as retail distribution 
over 300 communities are served with ice: population, 960.000. The ice 
plants have an wregate daily capacity of 2.543 tons and an Ice sto 
capacity of 50. 000) tons. Company ices or re-ices cara of several ralironte 
and also does a commercial] cold storage business, having 1.500.000 cu. ft. 
of refrigerated warehouse space for the storage of perishables. Ice cream 
plants have a total daily capacity of 5.500 gallons; company’s creamery 
Among the more im- 
Paris, Texarkana, Denison, 
Muskogee, McAlester and Sapulpa in 
Bluff in Arkansas. 


portant cities served are Dallas, Fort Worth, 
herman and Corsicasa in Texas, 


Recapitalization, see V. 121, p. 461. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Common, class A non-voting 
160.000 shs no pa baie  mpmmeraediils 30.000 she. .......... 
Common class p voting) 
fC > SR ee C0) > 
7 div series pref (no par) Fag EE $7 QO-M_ =e: 30.000 shs. Sept '25$1.75 
P: articip $7 ser pref (no par) See text - . eter 
Ist M 4 bonds $30.000.000) 1926 6 2@F-A $3.500,000 Feb 1 1946 
con 6% ser ($1,000 .$500c*tf) {The Equitable Trust Co. of N. . Trustee. 


Stock —T 1 participating $7 series preferred stock ranks jena to the 
ref. $7 dividend series and is entitled to receive cumulative dividends of 
7 per annum and an additiona) $! before the common stock receives more 

than $4 per share in any year. The total authorized number of preferred 
shares of both series combined is 100.000. 

Of the authorized class A common stock a sufficient number is reserved 
for the bond conversion privilege See under “Bonds” below. Class A 
identical except as to voting power 
The Ist mige. gold bonds, convertible (6% series, due Feo. 1 1946, 
secured by a direct first mortgage on all of the fixed assets. incl. after 
acquired of theco. Additional! bonds of any series of such tenor as directors 
may from time to time determine, may be issued from time to time in 
series for 70% of new additions, &c., owned in fee and subject to the lien 
of the mtce. asa first lien thereon and against which no bonds have previous- 
ly been Issued (except that in addition to the oricinal issue in Janu. 1926 of 
$3.500.000 convertible 6‘ shen $500,000 of such series may be issued as 
free bonds without the abov strictions), provil net earnings for 12 
consecutive out of preceding 14 months have been at least 24 times annual 
juirements on all ist mtge. gold bonds outstanding, incl. those 
to be issued. 

Each $1,000 convertible 6% 
into A cor non stock 
the lowing basis 


Bonds .- 


ed 


series bond is, at hol 


at any time with cash a 


lers’ option, convertible 
class ijustment of interest on 
fu 


; or 
Ss shares 


first $ 
next Sf 
next 


for the 
for the 
for the 
s for the 
for the 
for the next 

14 shares for the next 

There is a sinking fund commencing 
thereafter of 1% of the largest principal 
issued, to purchase or redeem and there 
This sinking fund is to retire approx. 40 
Ked.. whole or part, on between 30 and 
and incl. Fe b. B 1928, = reufter at less during the eusulin 
and decreasir very 2-year period thereatter ler 
Callf. 4 m ills. 1% mills poh nn 5 mills and Mass 
refundable In Jan. 1926 John Nickerson & Co. offered $3 
mtge. gold bonds, convert. 6% series, dated Feb. 1 
to yield 6.25%, V. 122. p. 750 

All of the outstanding Is! & mige sericl gold bonds, series I. 
dated Nor, } . were called for payment May 1 1926 at par and Int. 
pag a premium of 4% for each year or fraction thereof of unexpired term, 

. 122, p. 1457. 

Earnir qgs.—For 12 months end 
$2. 808 871, and net. $928,542 Jan. 31 1926, gross, $2,- 
324.791, and net, $653.994. V. p. 1764. 

Diridends.—On the $7 pref. an initial div. of $1 75 was paid in Sept. 1925. 
On the partic. $7 ser. dividends are “e- paid regularly. 

OFFICERS.—tl'res. & Gen Mer. W. Dawley; V.-P., 
Sec., W. L. Martin: Treas., C. A Wliine ider.—V. 120, p. 
p. 461; V. 122, p. 493, 750, 13 , 1764. 


190.000 bonds preser te 
pres 


pre st 


1 for conversion. 

version, 

iversion. 

8600 000 bonds pre ted for conversion. 

$600.000 bonds presented for conversion, 

$600,000 bonds presented for conversion, 

$500,000 bonds presented for conversion, 

Feb. 1 1927 and semi-annually 

amount of this series theretofore 

ifter cancel bonds of this series. 
of the $3.500.000 by maturity. 

60 days’ notice, at 105 and int. to 

g 2-year period, 

mn., Conn. and 

6°, taxes 

500.000 1st; 

1926 at 97 and int., 


bonds 


10 bonds 


shures tec! for cor 


ted { 


ELE ELS 
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ae shares SHO0 or cor 
20) share 


)& shares 
1 shares 
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next 


next 


Miog land 


ref. 


oo 
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Jan. 
12 


122 


31 1926 


vied 


were reported as gross, 


os 


Cc. 8. Dawley; 
1882; V. 121, 








We specialize in the Securities of 


and Invite inquiries concerning: 
Central States Utilities Co 
Citizens Gas Co. of Hannibal, Mo 
| Columbus (ias Light Co., Columbus, Ind. 
Fulton Fuel & Light Co., Fulton, N. Y 
Winchester Gas Co., Winchester, Va 


Citizens Gas Co., 8 


taunton, Va. 


W.E. MOSS & CO. 


1402 BUHL BUILDING 
DETROIT, MICH. 
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ANDROSCOGGIN WATER POWER CO. 


ORGANIZATION .—Organized in 1925 in Maine to acquire all of the 
water properties of the ’ejepscot Paper Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Oompany's properties consist of real estate, water power rigbts, dams, 
rivers, improvements and water power plants. There are three independent 
developments, located at Lisbon Falls, Pejepscot Mills and Topsham, Me., 
which extend about 10 miles along the Androscoggin Kiver and are estimated 
to provide a maximum of 15.000 h.p. The water power properties will be 
leased to the Pejepscot Paper Co. for a term extending beyond 1945 The 
rentals to be paid by Pejepscot Paper Co. are stated to be sufficient to pay 
the interest and sinking fund charges on the $1,500.000 Ist mtge. bonds 
due Aug. 1 1945 (see hereunder) as well as ail other charges and liabilities 
ef Androscoggin Water Power Co. V. 121, p. 456. 


BONDS— Date. Inte rest. Outstanding. Maturity. 
lst M 20-yr 6% g (closed) $1,-! 1925 624F $1.500.000 Aug 1 1945 
500,000 .($1 090, $500c*) tfs/ Int. at the First aie Bank cf Boston, t ust. 
Bonds The 1st mige. 6 gold bonds, due Aug. 1 1945, are secured by 


the riparian rights 
guarantee of payment of pi 


and other real properties, &c.. of the co.., 
and sink. fd. by the Pejepscot Paper Co 
which co. covenants that no mortgage will be placed on its real property 
during the life of these bonds 4 sinking fund, commencing Aug. 1 1925, 
is provided sufficient to retire $75.000 each year, payments to be deposited 


and through 





monthly, in advance, with trustee Bonds may be purchased or called 
for the sinking fund as a whole or part, on 30 days’ notice at 105 and int 
to and incl. Aug. 1 1935: thereafter to maturity at 100. plus 4% for each 
year or part of the unexpired term. Are callable whole or part as indicated 
above for sinking fund purposes Mass. 6 income tax and any similar 
taxes that may be imposed in Rhode Island. Vermont or New Hampshire 
not in excess of 4-10 of 1 of the principal, are refundable In July 1925 
Bond & Goodwin, Inc., &c., offered $1,500,000 at 9944 and int., to yield 
over 6%. V.121, p. 456. 

OFFICERS Pres.. Edgar Rickard; V.-P., & Treas., Edward M. Flesh; 
Sec.. Howard M. Smith. 

— 
NATIONAL ELECTRIC POWER CO. 

Management .—Vroperties operated under the general supervision and 
management of Electric Manazement & Engineering Corp. of New York. 

ORGANIZATION .—Incorp. in Maine March 3 1925, as a holding com- 


of the com 


stock of the Cumberland County 
Portland, Me see 


statement below), and all of the 
Service €o. (\ 119, p. 1744) 
except directors qualifying shares o 
Penn Central Lt. & Pow Co., Kansas 


any, and acquired over © | 
Power & Light Co. of 
com. stock of the Northwestern Public 
Later acquired a}! the common stock 
the following eperating companies 


Elec. Yow. Co., (which controls Miami Valley Elec. Co. and Miami City 
Elec. Co.), Southwest Pow. Co., Michigan Elec. Pow. Co. Ohio Elec. 
Pow. Co., Eastern Kansas Pow. Co., and Williamson Elec. Co. Also owns 
all of ag c et il stock of Electric Mi anagement & Engineering Corp. 

121, Dp 1462, 350. 


FIELD OF OPERATIONS 
Through its subsidiary oper 
at over 1,125,000, 


AND CHARACTER OF 
ating 
embracing over 450 communities in Maine, 
Virginia, Kentucky, Onio, Indiana, Michigan, 
South Dakota and Nebraska 


BUSINESS .— 


Penn., West 
Kansas, Oklahoma, Arkansas, 
with light and power Gas is manufactured 
and distributed in nine communities, and a street railway system is operated 
in and about Portland, Me., under a Jease expiring in the year 2011. Small 
street railways are also operated at McAlester, Okla.; Lawrence, Kan.; 
Lewiston, Pa., and a bus line at Emporia, Kan. 


The operating subsidiaries have a normal installed generating capacity of 
173,655 k.v.a., of which 29,562 k.v.a. is hydro-electric. The companies 
operate 2,400 miles of transin ission lines; serve 169,000 gas and electric 


consumers, of which 155,575 are electric customers. 


STOCK AND BONDS— _s Date. Interest. ome. Maturity. 
Com cl a 250,000 shs(no par) ..-. --.-- 21 May '26,45c. 
Com cl **B*’ 500.000shs(nopar) —-- ° 460. "000, Sep Geers 
Pf 7% cum $6,000,000 ($100) - ¢ : 34. 500, OO0Apr’'26,1% % 


20-yr sec bds ser of 1925 ($100,\ 1925 M-S 
$500 & $1,000) gold__c*.tf! Equitable Frust Co. 


Stock.—Pref. 7% cum. stock has preference over ‘the com. stock both as 
to assets and cum. divs. Callable at 110 and divs. on 30 days’ notice. 
Full voting power is vested in the com. class ‘‘B'' stock unless four quarterly 
dividends are in arrears, in which case the cumul. pref. has voting power. 
$1,500,000 was offered in Mar. 1925 by A. C. Allyn & Co., Inc., and Howe, 


8,750,000 Mar | (648 
, New York, trustee. 


Snow & Bertles, Inc., at 95 and div. V. 120, p.1! pes. 2550. o7,500.000 
was offered by them at the same price in Aug. 1925 » 323, 707. In 
Oct. 1925 the same bankers sold $1,000,000 addition: al 7% cum. peat. stock 
at 95 and div., to yield 7.36%. V. 121, p. 2038. Listed on Chicago 
Stock Exchange. 

Common Class ‘‘A*’ stock has preference over Class ‘‘B'’ com. stock as to 


assets to an amount of $33 
After both classes have 
stock will receive each 


per sh.; as to n-c. divs. of $1 80 per sh. per ann. 
received $1 80 per ann., class “‘A’’ and class ‘‘B"’ 
, of the total amount of any additional divs. to 
be paid. Class “A” stock is non-voting, except in case the company shall 
have failed to declare during 2 years divs. aggres rating $360 per share 
class ‘‘A’’ stock. V. 121, 330. In Oct. 1925, Howe, Snow & Bertles, 
Inc., and A.C. Allyn & Co., Inc., sold at $26 50) pe r share 65,000 additional 
shares of class ‘‘A"’ participating stock. V.121, p. 1909. Listed on Chi- 
vago Stock Exchange. 
Common Class ‘‘B'’ stock has full voting power. 


Bonds.—20-year bonds are secured by pledge of approx. 99% of the 
outstanding com. stock of Cumberland County Power & Light Co., the 
entire com. stock except directors’ shares of Northwestern Public Service 
Co., Kansas Electric Power Co. and Southwest Power Co. Additional 
bonds may be issued in principal amount, not to exceed 75% of the cost of 
additional securities acquired, under certain restrictions. Sinking fund, 1% 
ng “ reatest amount outstanding during preceding year for five 

nning Mar. 1 1927, 14% annually for five years beginning 


ier. ll io32, 2% annually for five years beginning Mar. 1 1937, and 24% 


| sumpscot rivers 


companies serves a population estimated | 





annually beginning Mar. 1 1942 to maturity. Callable, all or In part, on 
30 days notice at 105and int.to Mar. 1 1926, less 4 of 1% each year there- 
after to Mar. 1 1944. Penna. and Conn. 4 mills tax, Maryland 44% mills 
tax, Mass. 6% income tax and California Personal property tax not exceed- 
ing 4 mills per annum refundable. $3,750.000 were suld in Mar. 1925 b 
A.C. Allyn & Co., Inc., Howe, Snow & Bertles. Inc., Le: +4 E. 
Co., Inc.; at 97 and int., to yield over64%%. V. 120, 1459. $3,000,000 
were suid in July 1925 at the same price and yield b Ne C. Allyn & Co. and 
Howe, Snow & Bertles, Inc. V. 121. p. 459. n Oct. 1925 the same 
bankers gee $2,000,000 additional bonds at 97 and int., to yleld over 
4%. - 121, p. 1909. 

htihiaie ake class ‘‘A’’ com. an initia! quar. div. of 45c. was paid 
Nov.2 1925. Holders had the option of receiving 1-50th of a share Instead 
of cash. V. 121, p. 1789, where full details are given. Similar dividends 
with option were paid in Feb. and May 1926 


KREPOKT.—Combined earnings of Cumberland County Power & Light 


Co. and Northwestern Public Service Co. for years ended Dec. 31: 
Calendar Years— 1924. 1923 
oe a ae $5.436.235 $5.307, 729 
Operating expenses and taxes..............._.. 3.115.322 3,228,920 
3. 320.913 $2,078,209 
a ee ee 1.047 561 906 016 
| I i a $1) .273.352 ~$1,172.793 
Pete GhGMGOR, ccc acdadans dndbadncncdncusee _ 233.478 — 171,654 
Balance for depreciation and surplus.........-. $1.039.874 $1,001,139 
OFFICERS. Chairman of Board, Victor Emanuel; Pres., Albert 


Emanuel; V .-P., Victor KEmanuel; V -P 
Burns, V.-P., Phillips B. Shaw; V.-P 
V -P., J. C. Mainers, V.-P., 


. Toomas A. U'tiara: V.-P 
. Leo Loeb; V.-P., E. J. Emanuel; 
Willett R. Porter; Sec., D. L. McDaniel; 
B. Zeigler. Office, 57 William St., N. Y. Citv.—V 20, D. 
2550; V. 121, vw. 330, 459, 707, 1462, 1789, 1909, 2038, 2274, 
22. p. 213, 480, 1918. 


, Alan E. 


Treas., C 
1459, 1586, 
3004; V. 





> 


CUMBERLAND COUNTY POWER & LIGHT CO. 


CONTROL 





.—Controlled by National Electric Power Co., which owns 
over GQ of the capital stock, 121. p. 320 (see above). "Compare V. 
120, p. Under supervision of Elec. Mg’. & Eng. Corp. of N. Y 


ORGANIZATION .—Incorp. in Maine March 14 1907. On Feb. 1 1912 
leased for 99 years the Portland RR. Co V. 94, p. 826. In July 1912 


955. 


acquired all the properties, rights and franchises of Consolidated El. Lt. Co. 
of Maine. Portland Lichting & Power Co. and Portland Electric Co., which 
cos. were oreviously controlled throuch stock ownership On Dee. 18 1912 


purchased capital stock of the Ossipee Valley Power Co and the York Lt. 
& Heat Co. and in April 1913 these properties were succeeded by the York 
County Pow. Co., which co., together with the Westbrook Elec. Co., was 
merged in June 1923, the Cumberland co. assuming al) obligations, &c. 
V. 97, p. 368. Owns approxim: ns ly one-third of the capital stock of the 
Androscoggin & Kennebec Ry. © (See on another page). V.117, p. 552. 
Compare V. 116, p. 75, 1761, 17 


FIELD OF OPERATIONS AND CHARACTER OF 
Does entire electric light and power business of Portland 
Through subsidiary companies operates street railway systems of Portland 
and South Portland, with lines to Yarmouth, Cape Elizabeth, Saco, Old 
Orchard, Westbrook, Gorham and South Windham. The electric light 
and power business in. Biddeford. Saco, Old Orchard Kennebunkport, 
York Harbor, Alfred, Sanford, Springvale: also eas in Biddeford and Saco. 
Co. owns or controls 5 ‘hydro electric power plants on the Saco and Pre- 
with 25 miles of Portland and 6 steam power plants, 
combined capacity, 50,875 k. v. a., of which 22.750 k. v. a. hydro-electric, 
with transmission lines to Portland, covering entire city and suburbs; also 
to Sanford. Me., ageregating 219m. ‘The single track mileage of the con 
trolled railways is 101.2; operates 167 cars under its lease from Portland 
RR. Co. 

Franchises.—The franchises 
stated to be exceedingly liberal 

In 1924 the auth. com. stock w 
30,000 shares of no par value, 


BUSINESS.— 
and vicinity. 


under which the companies operate are 

and to have no burdensome restrictions 
was changed from $1,350,000 (par $50) to 

of which 26,968 shares were issued in ex- 


change, share for share, for the outstanding 26,968 shares of $50 per. 
Compare V. 118, p. 663. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common 40°000 shs (no par). __.-. Q-M 34.982 shs. See text 
Pref (3100) 6% cum red at) ._-- Q-F $4,024,000 May'26,1% 

120 & accr div. 
ist & ref mtge $10, 000,000) 1912 5 M-S8 4,529,000 Sept 1 1942 

gold ($1 ,000)_._--- e*tf{/Empire Trust Co., N. Y., Trustee. 
5-year collateral trust bonds) 1921 & J-D 600,000 June 1 1926 

($500 and $1,000). .---- +4 | Fidelity Trust Co., Portland, Me., Trustee. 
Port El C o pre f stk $500,( pane 500,000 See text 

($100) 6% cum ee tentiest 10. Bancroft, Portland, Trustee. 

Port Elee Co IstM $1,500,000 f 1906 5” F-A $93,000 Aug 1 1926 


g ($1,000) sink fund ce*tf \Int. at Portland Trust Co., Portland, Trus. 


Port! Ltg & Pow first mtge | 1901 7 A-O 500, ‘000 April 1 1931 
$750,000 (el’sd) ($1,000) ctf {Int. at American Trust Co., Boston, Trustee. 
York County Power Co.— 

Agamenticus E!| Lt Ist M-ctf 1910 5¢4J | 46,000 July 1 1930 

Wells El Lt & P Ist M ctf. 1910 g J-. 7,500 Jan 1 1930 


5 5 
Kennebunk El Lt Ist M_-_cntf 1910 5g. 
York Lt & Ht Ist cons ref Mj 1907 5 A- <0, a 1 
( s.D.&T. 


62,000 July 1 1930 
311,500 April 1 1927 


closed) ($500 & $1,000)ctf\Int. at Un. Co., Portland, Trus. 

York Co Pow Ist & ref M $2,-{ 1913 52J-D 804.000 Dec 1 1943 
500,000 ($500&$1 000) c*té! Int. at Portland, Me., and N. Y. City. 

| Fidelity Tr. Co., Portland, Me., Trustee. 


Stock.—Both classes of stock are listed on the Boston Stock Exchange. 
V. 95, p. 1206. Pref. is tax free to holders in Maine. In Aug. 1924 

3eyer & Small and other Portland, Me., bankers offered $1,000,000 6% 
pref. at 86 and div., to yleld about 7%. f. 119, p. 810. The company 
has the option at any time to redeem all or part of the Portland Electric 
Co. pref. stock at 115 and accrued div. on 15 days’ notice, and my at 
any time, with consent of owner, red. pref. stock at less than 115. _ Pref. 
stock of the Portland Elec. Co. falls due and is payable on Aug. “1 1926 
at par and accrued dividends. 

Bonds.—Of the remaining first and refunding mortgage bonds, $3,000,000 
are reserved for prior liens, and $2,071,000 are for ext., impts., &c., under 
certain restrictions. $400,000 are pledged under the 5-year coll. trust 
8% notes and $122,000 are held in treasury. Callable as a whole on 
any interest date at 105 and interest on 60 days’ notice. Bonds have a 
depreciation and trust fund from July 1 1915 of 1% per annum of bonds 
outstanding, but not less than $20,000 a year for purchase of bonds at not 
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over 105 and int. or for replacements, extensions and additions. Interest 
payable atA.B.Leach&Co..N.Y. V.95,p.361. In so7 1924 $478,000 
ae nly cua? Bond & Goodwin, Inc., at 93%. to yield about 5.60%. 
. . Pp. 454. 
Portland E|. Ist mtge. bonds are callable at 110 and accrued interest on 
5 weeks’ notice as follows: Nos. 1 to 125 on and after Aug. 1 1911; 126 to 
250 on and after Aug. | 1916 and 251 to 375 on and after Aug. 1 1921. 
Sinking fund of 1% p. a. of bonds out began Aug. 1 1911, inclusive, any 
bonds purchased for or redeemed by sinking fund. V. 90, p. 1243. 
The $2,500,000 York County Power bonds are guaranteed by the Cumber- 
land County Power & Light Co., and of this amount $804.000 are out- 
standing, $179,000 in treasury, $500,000 are reserved for underlying !iens 
and $960.500 for additions and Impts. Bonds are red. at 195 on any int. 
date upon 60 days’ notice. Sinking fund of % of 1% of bonds out began 
Dec. | 1917; $36.500 are in sinking fund. V. 99, p. 1451, 1597. 
$43,000 Agamenicus E!. Lt., $22.500 Wells El. Lt. & Pow. Co. and 
$37 .000 Kennebunk E!. Lt. Co. bonds, in addition to the amounts reported 
outstanding. are held by trustee of the York Co. Pow. Co. All three 
ee are closed. Guar. by York Co. Pow. Co.; int. payable at Union 
8. D. & Tr. Col., Portland, trustee; York Lt. & Ht. Co. Ist cons. ref 
bonds have a sinking fund which began Apri! 1 1911 of 2% of gross income 
The Portland Ltg. & Pow. Co. Ist mtge. bonds are a direct obligation of 
the Cumberland County Power & Lt. Co. and sufficient of that co.’s Ist 
& ref. 5s due 1945 are reserved for the retirement of these bonds. The 
Portland Ltg. & Pow. bonds were originally 4s and matured April! 1 1921. 
but were extended for 19 years at 7%. are call. as a whole on any int. date 
at 195 on or before April 1 1996: at 19% hefore April 1 1928: at 102 hefore 
April 1 1929. and at 101 before April 1 1930. V. 112. p. 1399. In the 
annual report 1925 it was announced that the co. intended to call these 
bonds for redemption in the course of 1926. 


Notes.—The 5-year 8% coll. tr. bonds are secured by $400,000 Cumber- 
land County Power & Light Co. Ist & ref. 5s, 1942: $86.000 Portland RR. 
[Ist Lien & Consol. 5s 1945: $588 590 Androscoggin & Kennebec Ry. Ist 
pref. cum. 6% stock. The com. & pref. stocks are represented by certifi- 
eit beneficial int. Int. payable in Boston or Portland, Me. V. 112, 
Pp. 9. 


Dividends.—6% v. a. was paid on the pref. stock from Feb. 1 1912 to 
May 1 1918, both incl.: none thereafter until Feb. 15 1921 when 6% was 
rex on account of accumulations: since then regular dividends: Jan. 15 

922 paid stock div. of 10% on account of accumulations; May 1 1918 paid 
div. in scrip. On com., in 1916, $1; 1917, $3; none to Dec. 31 1922; in 
1923. $4: 1924, $5; 1925, $8. 


EARNINGS.—Of combined properties for 12 mos. ending Dec. 31: 


Dec. 31 Gross Net (after De- Interest, Preferred & Balance 
Year— Earnings. prec. & Tares). &c. Com. Dirs. Surplus. 
a $3.892.442 $1.520.209 $758 056 $498.916 $2633 2 37 
> =a 3.857.706 1.418.921 746.589 339.163 333,169 
= 3.771.968 1.298.242 747 341 267.421 283.480 
. 3,467 .564 1,231,999 719,472 x159,646 352.881 


x Preferred dividends only. 


OFFICERS.—Pres., Harry M. Verrill; V.-P., Frank D. True; Gen. Mer., 
Fred. D. Gordon; Treas. & Clerk, C. F. Berry. Offices, Portland. Me.— 
V. 115, p. 435; V. 116. p. 75. 822. 1176. 1759: V. 117. p. 207, 552, 1461, 
2652: V. 118. p. 663, 793: V. 119. p. 454, 810, 3009; V. 120, p. 329, 452, 
955. 1457: V. 121. p. 329: V. 122. p. 1025 


(1) PORTLAND (MAINE) RAILROAD. 


Lease .— Leased for 99 years from Feb. | 1912 to the Cumberland County 
Pow. & Lt. Co., lease providing for all interest and other current charges 
and 5% divs. on capita! stock. 


ORGANIZATION .—Incorp. as Portland & Forest Ave. RR. Co. 
March 1860 under laws of Maine. Absorbed the properties of the Portland 
& Cape Elizabeth Ry., Cape Shore Ry., Cape Elizabeth St. Ry.. Portland 
& Yarmouth Elec. Ry. and Westbrook Windham & Naples. Franchises 
contain no objectional restrictions, many are unlimited as to time. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road.—Operates 194.52 miles of track, comprising the entire street 
railway systems of Portland and South Portland, with suburban lines to 
Bouth Windham, Saco, Westbrook, Cape Elizabeth, Gorham, Old Orchard 
and Yarmouth, where connection is made with the Androscoggin & Kenne- 
bec Ry. 101.2 miles of track; 129 passenger, 3 express and 35 others. 
One steam power plant with 1,600 k.w. capacity. Seven sub-stations. 
Population served 113,000. 


STOCK AND BONDS— Date. 
Stock $2,000,000 5% gu ($100) .... 5 F- $1,999,000 See text 
lst cons (now Ist ) $3,000.000/ 1901 3% « J-J 1.600.000 July 11951 
($1,000 & $500) gold. .c*tf\Int. at Portland Tr. Co., Portland, Trustee 
First lien & cons $7,500,000/ 1915 5 ¢« M-N 2.045,000 Nov 1 1945 
gold ($1,000 & $500)__c*tf\Int. at New York Trust Co., Trustee. 


Bonds .—Remaining $1,400,000 first cons. (now Ist) M. bonds are pledged 
as security for the first lien & cons. M. 5s. Are callable at per and int. 
on any int. date after July 1 1931. V. 73, P: 139; V. 91, | * 

Of the remaining first lien & cons. M. 5% bonds, $1,600,000 are reserved 
for retirement of prior lien bonds and remainder for extensions, impts., &c. 
Outstanding Goade are secured by deposit of $1,400,000 Ist cons. (now Ist) 
mtge. 3s; are callable as a whole or in part at 105 on any int. date. 


Dividends .—The following divs. are on old stock prior to lease. 


Interest. Outstanding. Maturity. 
5 F-A 


Year— "95-'99. ‘00. "O01. "02. '03. ‘04. '05. '06. ‘O7-"11. Since. 
Percent.......-- 6% 56 6 38 38 38 3 38% 4y'ly. 5Syearly 

EARNINGS.—For calendar vears: 

Net After Fized , 
Gross. Tazes. Charges. Dividends. Deficit. 

 SRRRES $1.451.902 $273 .328 $247 .598 $99.950 $74,220 
= 1,582.26 287 .483 247 .598 99.950 60.065 
iitbpeses 1.703.459 306.651 247.598 99.950 40.897 
as 1,668,239 342,635 247 .598 99,950 4,913 


OFFICERS.—Pres., Fred. N. Dow; Clerk & Treas., C. F.Berry. 





ANDROSCOGGIN ELECTRIC CO. 


Controlled by Central Maine Power Co., which is owned by New England 
Public Service Co. 


ORGANIZATION —Incorp. in Maine Oct. 26 1914 and purchased the 
operties of the Lewiston & Auburn Elec. Lt. Co. and the Portland Lewis- 
ton Interurban RR. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates three hydro-electric plants and one steam reserve sta- 
tion, with a combined rated capacity of 18.987 h. p. Supplies electric 
energy to the following cities and towns: Auburn, Greene, s, Lewiston, 
New Gloucester, Wales and Webster. Population served, 53.000. Also 
owns and operates 30.76 miles of high-«peed interurban road connectin 
Lewiston, Auburn and Portland. Enters these cities over tracks of the loca 
street railway companies under a a. 9 passenger cars, 
12 other cars and | electric locomotive. he interurban road is on private 
right-of-way for 28 miles and on the highway for 2 miles. Charters and 
franchises liberal. Has contract with City of Auburn for lighting streets 
and ways and pumping water supply. 


STOCK AND BONDS— Date. 
Common stock $1.500.000.... .-... ----.---. 
Preferred stock $500.000..... .... 6 yas 
lst & refund mtge 58 ,900.009/ 1914 5A-O 

($1,000 & $500) gold..._tf{Int. at Union Safe Dep. & Trust Co., Port- 

land, trustee. 
Lewiston & Auburn E! Lt mtge ____ 5% J-D 1,200,000 June 1 1939 
5-yr g coup Notes ($1.000)_ntf 1925 6% M-N Suv) 000 May 1 1920 
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Bonds .—$1 .200.000 Ist & ref. M. 5% bonds are reserved to retire the 
Lewiston & Auburn bonds; remainder may be issued for 80% of cost of new 
work under conservative restrictions. Not subject to call. V. 102, p. 
607. $250,000 were offered in March 1925 by E. H. Rollins & Sons at 
04% & int., to yield about 5%%. V.120, p. 1200. 


Lewiston & Auburn El. Lt. Ist 5s are call. as a whole on any int. date at | 
105 & int. No sinking fund. 

The 5-year 6% gold coupon notes are redeemable as a whole only on 30 | 
days’ notice at 102 and int. during 1926; thereafter at 14% less each year. 


Interest payable in Boston. Coffin & Burr, Inc., offered in May 1925 
$500.000 at 100 and interest. V. 120, p. 2399. 


EARNINGS.—For calendar years: 


Cal Yrs.— Gross Inc. Net. Interest. af Divs. Bal., Surp. 
,, a $958 .884 $390.780 $235.258 0.000 $125,522 
ee 982.943 387.115 203 .756 30.000 153.359 
SSeieskenne 919.958 370.151 198,412 30.000 141,739 


Latest Earnings.—12 months ended Aug. 31 1925: Earnings, $1,039,516; 
interest. $264.894: preferred dividends. $30.000. 

OFFICERS.—Pres., Harvey D. Eaton: Treas., W. 8S Wyman: Gen, 
Mgr., Geo. 8. Williams; Clerk, E. A. Ballantyne.—V. 120, p. 1200, 2399. 





BANGOR HYDRO-ELECTRIC CO. 


ORGANIZATION .—Incorp. in Maine Aug. 1 1924. Has acquired all of 
the properties formerly owned by the Bangor Ry. & Electric Co., Bangor 
Power Co., Bar Harbor & Union River Power Co. and other smaller proper- 
ties formerly part of the Bangor Railway & Electric System. In 1925 an 
offer was made to the common and preferred shareholders of these three 
subsidiaries to exchange their holdings, share for share, for stock of the 
Bangor Hydro-Electric Co. of the same class. 


FIELD OF OPERATIONS AND CHARACT-R OF BUSINESS.— 
Co. serves with electric light and wer the princ'pal cities and towns in 
Penobscot and Hancock Counties, Me., including Bangor, Brewer, Orono, 
Old Town, Lincoln, Ellsworth, Bar Harbor and other towns, with about 
17_ 100 customers and a population served of ahout 77.000. Also furnishes 
railway service in Bangor and vicinity: track mileage, 67.07 miles; 33 
passenger cars, 32 freight and miscellaneous cars. 

fue principal power plants, all hydro-electric, are located at Milford 
and Veazie on the Penobscot River, and at Ellsworth on the Union River, 
and at Machia, with an aggregate generating capacity of 17.090 k.w. 
Additional power can be developed at existing plants and at owned un- 
developed water power sites. 

Franchises.—Unlimited as to time except 8 miles street railway in Bangor 
and 2 miles in Brewer, expiring in 1937 and 1940, respectively. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Common $5 600.000 (3100) $2.000,.000 See text 
Pref 7% $5.000.000 ($100)... .__- 2,500,000 See text 


lst lien & ref M conv bds.ser; ~~ 
of 1949 ($500 & $1,0006* &} 1924 514 M-S _ 3,259,000 Sept 1 1949 
rustee. 


$1.000 & multr*) 2. tf) National City Bank, New York, 
308.000 1955 


kk fl Perera ‘ j 
Bangor Ry & bi istconsMg\ 1995 52/J-J «1.300.000 July 1 1945 
rust Co., New York, trustee. 


$2 ,.000,000($500 .$1 .000)c *tf | Guaranty 
82 M-SI1 72.000 Sept 1 1930 


B Ry & El conv notes $300,-\ 1920 
000 ($500 and $1,000) goldec! First National Bank, Bangor, trustee. 
A-O 599.000 April 1 1929 


Pub Wks Co Ist gold $600,000) 1899 5e 

($500 = *1.000)__ e*ntf{/int at Old Colony Trust Co . Boston. trustee 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Bar thar & Un R I’r Co Ist &\ 1907 5 M-S x183.000 Sept 1 1935 

ref $2 000.000 ($1 .000).c*tf {Bank of North Amer. & Trust Co.. Phila. tr. 
Bangor Power Co lst mtge| 1911 See text x337,00) Sept 1 1931 

2.500.000 ($1,000) ...c*tf!Central Union Trust Co., N. Y., trustee 

x Holders of these issues were offered in exchange for their bonds Bangor. 
Hydro-Electrie Co. first lien & ref. mtge. conv. 54s upon varying terms. 
For details of exchange offer see V. 120. p. 1455. 

Bonds.—Bangor Hydro-Electric Co. first lien & ref. mtge. conv. 5s, see 
V. 120, p. 1455. Are convertible on or before March 1 1935 into com. stock 
at $110 per share. Are non-callable to March 1 1935. Callable thereafter 

woe or in part at 105 to Sept. 1 1943, and thereafter at 102% to matur- 
ity. Int. at office of company in Bangor, Me., or at National City Bank, 
N. Y. V. 120, p. 1455. Additional bonds may be issued for refundin 
purposes and also for 75% (80% when this mortgage becomes first lien) o 
new additions, &c. Both series secured by $3,430,000 Bangor Ry. & Elec. 
first consol 5s of 1935. Bar Harbor & Union River Power Co. Ist 5s of 
1931, along with certain additional property. 


Bangor Ry. & Electric first consol. bonds are secured by a first lien on the 
property and franchises of the Bangor Hampden & Winterport Ry., Bangor 
Orono & Old Town Ry., Bangor & Northern RR. Co., and Old Town Elec. 
tric Co. Also by a mortgage on all the other lines of electric railway and 
lighting system in Bangor, subject to $599,000 Public Works Co. bonds. 
Further by deposit of all the stocks of the Bar Harbor & Union River Power 
Co. They are subject to call on 60 days’ notice at 107% and int. on any 
int. date. Int. at office of trustee, New York, or Eastern Trust & Banking 
Co., Bangor. See particulars, bonds, property, &c., . 87, p. 1009. 
$700,000 additional bonds are pledged under Bangor Hydro-Electric first 
lien & ref. mtge. 

The Public Works Co. bonds are not subject to call; V. 80, p. 2546. $1,000 
retirec 

Of the Bar Harbor & Union River Power Co. bonds $1,817,000 are pledged 
to secure the 8% conv. notes of the Bangor Ry. & Elec. Co and Bangor 
H ydro-Electric Co. first lien and ref. mtge. assumed by Bangor Hydro- 
Electric Co. Remainder are for extensions, &c., at 85% of cost of same. 
Are subject to call at 107% and int. on any int. date on 60 days’ notice. 
Int. at trustee or Merrill Trust Co., Bangor; also at J. & W. Seligman & 

Co., New York. 

Of Bangor Power Co. lst mtge. bonds, $750,000 Series A (all out) bore 
int at 4% to Sept. 1 1916:44%% to aah 1 1921 and 5% since. Series B, 
$1.750,000 auth. (interest 5%), $337,000 outstanding. amd $1,108,000 
reserved for extens., betterments, &c., at 85% of cost of same. Int. 
payable at office of trustee and at office in Bangor. Subject to call at 105 
and int. on -,4 int. date on 60 days’ notice. No sinking fund. Both 
series assumed by Bangor Ry. & Electric Co. 


Notes.— Bangor Ry. & Elec. 8% conv. notes are secured by $142,000 
Bar Har. & Un. Riv. Power Co. lst & ref. 5s. Red. at 101 and int. on any 
int. date on four weeks’ notice. Convertible incl. Sept. 1 1928 into Bar 
Harbor & Union River ist & ref. 5s of 1935 at a price to yield 7%, with 
adjustment in cash equal to difference between price and par. 

Dividends .—Dividends at the rate of 5% per annum were paid on $1 ,500.- 
000 capital stock from Oct. 1 1905 ot Oct. 1 1909, 6% from that date to 
Jan. 1 1911; 7% thereafter to Oct. 1 1911, at which time $1,500,000 stock 
was retired, and pref. and com. stock issued in connection with the acquisi- 
tion of the stock of the Bangor Power Co. Since then 7% has been paid to 
Jan. 1926 quar. uar. divs. at the rate of 2% eer annum were paid ona 
the common stock from May 1 1914 to Aug. 1 1918, when they were dis- 
continued until May 1 1922, when they were resumed at the rate of 3% 
Ret annum; 4% from Feb. 1 1923 to Feb. 1 1925: increased to 5% from 

ay 1 1925 to Nov. 1 1925; the Feb. 1 1926 aud May 1926, each 146% 

EARNINGS.—For calendar years: 


Gross et aft.Taz. Pref.& Com. 
Revenue. & Depr'n. Interest. Divs. Balance. 
Ser $1.589.500 $704,650 $316,659 $274,492 $113,589 
Di cinctnabibditiindbintins 1,542,293 687,227 306.651 253,575 127,001 
REE 1,535,212 662.329 285,727 245,357 131,245 
i transateceannun 1,488,936 610,652 284,733 185,700 140,219 


OFFICERS.—Pres. & Gen. Mgr., E. M. Graham; V.-P., H. L. Clark and 
Frank Silliman 3d; Clerk & Treas., Eugene M. Dole; Aud., C. A. Pearson Jr. 
Sages Panegument of E. W. Clark & Co.—V. 120, p. 1455, 2010; V. 122, 
Dp. » 





ANDROSCOGGIN AND KENNEBEC RY. 


The Cumberland County Power & Light Co. owns approximately one- 
third of the company’s capital stock. 


ORGANIZATION .—Incorp. in Me. on Sept. 30 1919 as successor to the 
Lewiston Augusta & Waterville 8t. Ry. as per reorganization plan outlined 
in V.110, p. 1089. The co. is now the owner of the properties formerly incl. 
under the Lewiston Augusta & Waterville St. Ry. lst & ref. mtge. (ex- 
cepting the franchise of the Turner line, which line we understand 
been taken over by the town of Turner, V. 110, p. 1188.) eanies to the 
anderlying liens found in the table below. Holders of each $1, Lewis- 
ton Augusta & Waterville 8t. Ry. lst & ref. bonds received in exchange 
therefor $500 lst pref. and $581 2d pref. stock of the present co. For 
eC of predecessor co. see ‘Electric Railway" supplement of Nov. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a system in and between Waterville, Augusta, a, Togus, 
Gardiner, Sabattus, Lewiston, Auburn, Mechanic Falls, Brunswick, eer 














34 PUBLIC UTILITIES 


Ro: Yarmouth and Bath. 157.083 miles of single track; 74 passenger, 
freight and express cars, 11 snow plows and 13 miscellaneous cars; total, 
152 cars. Population served, 150, 


99 


[Vor 1 

















WATERVILLE FAIRFIELD & OAKLAND RY. 


Controlled by Central Maine Power Co. 


Has one steam plant with an in- 
stalled capacity of 500 k. w. 


8TOCK AND BUNDS— Date. Interest Outstanding. Maturity 
Common, $1,354,500 ($109) -....-- é cane & yall amaaa ei 
lst pref. (see text)$! 465,500 ($100) 8% $1,468,500 Bee tex! 
246 pref. non-cum $1,705,200 ($100) 5 1,708 .200 See tex! 
lst mortgage bunds.......... 1920 6% 834.500 Mar 1 194/ 
Securities of the Aug. Win. & Gar. _— 
Aug. H.&G_ gen. mtge.con-{ 1901 4¢@J-J 55.000 July 1 195) 
vertible ($5008) )entfi\lint. at Au Tr. Oo., Auguste, Trustee 
Aug H. & G. pref. stock.___. aides 4 195.900 July 1} 195) 
AugW in & Gard ist M $150,-{ 1902 44 j-J 53 ,000 ~~, 1 1952 
nvi$!i 0004$500)ecntf | Int. at Augusta Tr. Co., Augusta, Me.,Trus 
Aug Win & Gard prefstock.. .... 4 97.000 July 1 1952 
Aug Win & Gard gen M $125,-{ 1905 5 J-J 100,000 Jan. 1 1938 
000 ($500 $1 000) golde ntf'Int at Augusta Trust Co., Trustee 


Stock .— The co. expected durin 


three to five years from the date of organ 
ization to expend about $900.06 


upon ite system for eqguip., impts., and 
rehabilitation Pending the completion of this program the $1,465,500 iat 
we. and the $1,708,200 2d pref. stock is held by the Lewiston Augusta 
Waterville St Ky. ist & Ref. M. bondholders’ committee in a votin 

trust. When the rehabilitation program has been completed (or sooner wit 
the comzsalttee'’s consent) the stock will be released from the voting trust and 

buted as per the reorganization pian. See above and also V. 110 
p. 1089. The ist pref. stock is cumulative. 


Bonds.—The co.'s 1st M. bonds due 1940 were issued in exchange for « 
like amt. of Lew. Bruns. & Bath 8t. Ry. ist M. Se. due Mar. | 1920 

All the underlying mortgages are closed mortgages. The Auguste 
Winthrep & Gard. Ky gev. mige. 5% bonds of 1965 are subject to cal! a! 

ep any int day on 60 days notice. The Aug. Winth. & Gard. Ky 

fn Me 4% bonds are exchangeable fer 4% pref. stock of the same co. 
which stock has the same security as the bonds and matures at the same 
time. $97 600 have been eochantes. Subj. te cal) at 104 and int. on any 
fat. The Aug. H. & Gar gen 4% bonds are exchangeable for 4% 

ef. stock of the same ce., having the same security as the bonds and ma 
fering at the same time $195,000 have been exchanged. Callable at 
104 and int. en any int. date. 

Diridends.—On ist pref., 3 
regularly sermi-ann. since. 
1923, April, 24%; Oct., 
Nene since. 

EARNINGS.—For calendar years: 


paid June 1 192) and same rate peid 
On 24 pref., 2% % was paid in Oct. 1922 In 
2%%- Im 1924, April, 24%; Oct.. 2K%.- 


Net aft.Taz. Pref. Balance, 
Gross & Depr. Interest. Dirs. Sur. or Def 
$998,152 $180.358 $72,295 $88.110 sur.$19.953 
I ri os ha ale aca 1,055,643 180.259 72,236 173.520 def .65.517 
SS 1.165.151 196.124 72.259 173.520 def 49.655 
ee 1.246.027 269 658 86,554 130.815  sur.52.289 
1,284,674 262,283 82.712 85.110 sur.9] 461 


Revenue passengers carried (exclusive of transfer passengers): 1925. 


8.637.821: 1924, 9.729,711: 1923, 11.714,641; 1922, 12,372,754 

OFFICERS Pres., Wm. B. Skelton; V.-P., Wm. H. Newell; Treas., 
Miss G. FE. Fitz, all of Lewiston, Me.; Gen. Mer. & Clerk, Alfred Sweeney. 
—V. 116, p. 1274; V. 115, p. 1134, 2302; V. 122, p. 1916. 


—_——-—— 


BIDDEFORD & SACO RR. 
ORGANIZATION .—Incorporated Feb. 19 1887. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


A trolley road. Operates 8 miles of track between Saco, Biddeford and Old 
Orchard Beach. 


STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Stock ($50) $100,000 , A-O $100,000 ‘pr '26,3% 
lst mtge $400,000 ($1,000 1900 44J-D 25,009 June 1 1946 

gold c*. Nos f but can be/ Interest at Fidelity Trust Co., Portland 

called in 1920 tf Me., trustee 

Dividends.—Wuring years end. June 30: 1906, 4%: 1907-09, 5%: 1910 
7%% (changed tos.-a.); 1911 and 1912, 5%; 1913 and 1914, 6%; 1915, 8% 
1916, 10% and special div. of 20% on Aug. 11916. In 1917, 10%; in 1918 
10%: in 1919, 16%; in 1920, 10%; in 1921, 10%; in 1922, 9%; in 1923, 8%; | 
in 19234, 8%; in 1924, 8%; in 1925, April, 3%, and Uct., 3‘%. 

EARNINGS.—For calendar years: 

Year. Gross Nel Int., &c. Dividends. Balance. 
1925 ~ $100,402 $12,469 $5,420 346.000 $1,049 
SE agit pew ae 105,017 11.947 5,720 8.000 def. 1,774 
Di Pesksiecane EET 22,121 6,000 8.000 sur. 8,12] 
. 119,171 16,443 6,000 9,000 sur. 1,442 
OPrFICERS.—Pres., H. P. Garland; V.-P., C. F. Verry: Sec., Treas. & 


Gen. Mgr., J. Burton Stride.—V. 70, p. 1048; v. 73, p. 494. 


- i 
CALAIS STREET RY. 

Incorporated in Maine in 1893. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Calais Street Ry., lower wharf to upper bridge, Calais, 
4 miles; St. Stephen Electric Ry., Milltown, N. B., to 3t. Stephen, N. B., 
3 miles; total, 7 miles. The St. Stephen Electric Street Ry. is a separate 
cerporation, but is owned entirely by the Calais company. Nine cars. 

CAPITALIZATION .—Stock, $50,000 com. and $50,000 pref.; first 
mortgage, 1910 (ntf), 5s, J-J, $100,000, due July 1 1930. 

REPORT .—FEarnings f 
taxes, def., $7 000. 
1922 fross, $145.455. 
In 1919, $50.SS2. 

OFFICERS.—Pres., George A. Curran; Sec., Treas. 
Benjamin Y. Curran; Supt., C. F. Pray, all of Calais, Me. 


ORGANIZATION. 


r calendar year 1924: Gross, $56,362; net, after 
In 192%, gross, $56.52; net, after taxes, $1,679. In 
In 1921, gross, $57,968. In 1920, gross, $55,697. 


& 


YORK UTILITIES CO. 


ORGANIZATION .—Organized early in 1923 in Maine, and on Feb. 1 
1923 took over the property of the Atlantic Shore Ry. (for history see 
“Electric Railway’’ Supplement of Oct. 28 1922) as per plan outlined in 
V. 116, p. 615. No provision was made for the stock or non-assenting 
bondholders of the predecessor company 

FIELD OP OPERATIONS AND CHARACTER OF 
Operates 37 miles of track, connecting Springvale, Sanford, West Kenne- 
bunk, Kennebunk, Kennebunkport and Cape Porpoise with Biddeford and 
Saco; thence over connecting lines to Old Orchard and Portland. . 
e 1549. Built 2.1 miles of track in Sanford in 1923. Also operates buses. 

- 119, p. 581. Owns 2 water power plants. Has 22 passenger cars, 3 
express cars and 3 electric locomotives, 8 miscell. cars, 6 busses. 
70-Ib. rail. 

STOCK 





See V 


AND BONDS 


- Date. Interest. Outstanding Maturity 
Common -----.- hapteadeeute wees . $481.775 , 
Preferred 5“ cumulative. =e 5% cum 179,100 J’ne'23,1 2-3 
First mtge Ser ‘‘A’’ $1,000,000 1023 5% EM dgastiwecwes 
Second mortgage--------- 1923 5% DR  ccamsiannas 
Calendar Gross Operating Net All Interest on Balance | 
Year— Earnings. Eznenses. Earnings. Tares. Bonds.&c. Deficit. 
$182,278 $176,186 $6,092 $7,285 $40,503 x$41,696 | 
iiceccannené 180,856 170,314 $10,541 7,989 «40,930 38,143 
C—O 227,808 214,405 13,403 8.309 641.605 36,511 
1922......---- 236,837 180,806 56,031 7.662 81.795 33'427 
BE escacescce 224,651 203,247 21,404 6.967 80.895 66.458 
aay 223,383 198,522 24,861 5.867 80.895 61.901 


x Including $43 in 1925, 
deductions."’ 


Stock and Bonds.—The following securities are held in treasury to redeem 
outstandi securities of predecessor company: $46,925 common stock, 
$1,800 pref. stock, $8,400 Ist mtge. 5% bonds, and $6,200 2nd mtge. 5% 

nds. 


$225 in 1924 and $900 in 1923 for “other 


OFFICERS.—Pres., F. O. Conant; V.-P., Constant Southworth: Treas.. 
Geo. S. Hobbs; Gen. Megr.; W. M. B. Lord. General office: Kennebunk, 
Maine.—Y. 118, p. 1667; V. 119, p. 581. 


Gen. Mer., 


BUSINESS.— | 


60 and | 


ORGANIZATION .—Incorp in Maine in 1903 as the Waterville & Oak- 
| land St. Ry., but in 1911 increased its stock from $100.000 to $500,000 
| ($100) and changed name to present title. V.9%. p. 1602. The $400,000 
additional stock was turned over to the Centra) Maine Power Co. to pay that 


| enees for having retired outstanding bonds of the Waterville & Oakland 
| St y. and for procuring the conveyance of the street railway property 
formerly belonging to the Waterville & Pairfield Ry. & L. Co. he Cen- 


tral Maine Power Co. assumes and agrees to pay all liens, claims and in- 
cumbrances of every kind attaching to the property formerly owned by the 
Waterville & Fairfield Ry. & Light Co., so that the Waterville Fairfield & 
Oakland Ry. now owns both railroads. which connect at aterville. 
V. 93. p. 1790. Waterville Fairfield & Oakland Ry. has no bonds. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Fairfield through Waterville to Oakland, 10.8 miles. Stand- 
ard gauge. 58 to 90-Ib. T and girderrail. 17 pass. cars and 2 snow plows. 
Fares. —See V. 118, p. 2306. 
EARNINGS.—For 12 mos. end. Aug. 31 1925. gross, $120,564; net 
after taxes. $2,454 For calendar year 1924, gross, $126,701; net after 
taxes, $1.269; for year ending Dec. 31 1923, gross, $140.591: pet, after 
taxes. $4.036. In 1922, gross, $133.023: net after taxes. $6.353. 
OFFICERS.—Pres., Harvey D. Eaton; Sec., E. A. Ballantyne; Treas., 


Waiter 8. Wyman; Gen. Mgr., Gerald OC. Welch.—V. 93, p. 1602, 1790 
V. 118, p. 2306. 








NEW HAMPSHIRE 











MANCHESTER TRACTION, LIGHT & POWER CO. 


Controlled by Middle West Utilities Co. through New England Public 
Service Co. V.121. p. 1678. 

ORGANIZATION .—Incorporated tn 1901 in New Hampshire and com- 
co the several! light, power and street railway properties in and around 

anchester and the light, power and gas property in Nashua. The com- 
pany owns the stock of the Manchester St. Ry.. Manchester & Nashua St. 
Ky. (name changed from Goffs Falls Litchfield & Hudson St. Ry. in Feb. 
1907) and Manchester & Derry St. Ry. In Jan. 1918 purchased the water 
rights of the U. 8. Bobbin & Shuttle Co. In July 1925 control of the 
company was acquired by the Middle West Utilities Co. See V. 120, 
p. 3064: V. 121. p. 200. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The different roads controiled comprise 65.515 miles of track, as follows: 
Manchester St. Ry., 42.812 miles: anchester & Nashua St. Ry., 14.335 
miles, Manchester & Derry St. Ry., 8.468 miles. 121 passenger and 17 
miscellaneous cars Four hydro-electric plants present capacity approx. 
13.400 K.w.; a steam reserve station at Manchester,with a combined capacity 
of approx. 18.750 k. w. and | steam reserve station at Nashua with capacity 
of approx. 1.500 k. w. Also owns water rights along the Merrimac River. 
For proposed improvements to power plants see V. 118. p. 1773. 


Franchises perpetual. Interurban roads and main transmission lines 
on private right-of-way, except through cities and towns. 


STOCK— Date. Interest. Outstanding. Maturity. 
Stock $5 000,000 ($100)_..--- ae Q-J- 15 $4.958.300 Jan ‘26 2% 
Manchester & Nashua Ist M)| 1906 5 J-D 200.000 June 1 1926 

gold $300.000 ($1.000)__tf Int. at American Tr. Co., Boston, trustee. 





Man & Derry St Ry Ist mtge\ 1907 § J-D 

| $500.000 ($1,000) guar__tf Int 

First ref M sink fund ¢ $15.- 
000 000 
$5.000 r) 


125.000 Dee 
at American Tr. Co 
1917 See text 


1 1927 
Boston, trustee. 
5.615.000 Aug 1 1952 


Bods —The Manchester & Nashua St. Ry. and the Manchester & Derry 
St. Ry. bonds are guaranteed, prin. & int., by Man. Trac., Lt. & Pow. Co. 
| Both mortgages are closed. 

The first refunding bonds are (since Apr. 1 1921) a first mortgage on all 
property owned Of the amount reported as outstanding, $4.701,000 are 
5s and $914,000 are 7s Additional bonds may be issued for refunding and 
for acquisitions under certain restrictions, but not in excess of twice the par 
value of outstanding stock Sinking fund of 1% of bonds outstanding on 
each Aug. 1 began 1919 and is applied to purchase of bonds at not to exceed 
105 and int $23 .000 5s (incl. in amount outstanding) held in sinking fund 
April 11925 Bonds purchased are to be held alive. Callable at 105 and 
int V. 105, p. 909: V. 112. p. 562. In Dec. 1924 Dillon, Read & Co. and 
| Tucker, Anthony & Co. offered $1.000.000 Ist & ref. mtge. 5s at 95 and 
int., to yield about 5.35%. V.4119. p. 2647. 

Dividends .—First div. of 3% on July 15 1901; paid 6% per annum to and 
incl. 1905: 7% in 1906; since 5% per annum. 5% extra dividend in 1912. 

REPORT .—Of the Manchester Trac., Lt. & Power Co., and subsidiary 

companies for years ending Dec. 31: 





| Year end. Gross Net Interest * Balance for 
Dec. 31— Earnings. Earnings. &c, Dies. &c. 
| 1925 - $2,599.207 $1,117.264 $24,989 $822,275 
} se 2.561.753 989 953 267 .424 722,529 
| CE unikannewaecheautee 2,560 842 949.247 259,450 689.797 
() —_@ie@Rieari esas 2.297 .871 798.679 296 .467 602,212 
> eee 2,429,865 782,808 312,160 470,648 
| OFFICERS Pres., Walter S. Wyman: V.-P. & Gen. Megr., J. Brodie 
| Smith; Treas., Thomas L. Skinner; Asst. Treas., Avery R. Schiller: Clerk, 
Allan M. Wilson.- - 114, p. 1890, 2359, 2717: V. 116. p. 1275; V. 117. 
p. 670; V. 118, p. 1773: V. LLY, p. 198, 694, 2647; V. 120, p. 2147, 3064; 


V. 121, p. 200, 706, 839, 1678, 1908; V. 122, 2191, 





NEW HAMPSHIRE ELECTRIC RYS. 


Control.—Early in 1925 the Associated Gas & Electric Co. acquired contro 
of the company. V. 120, p. 331. Compare V. 119, p. 2762, 2878. 

ORGANIZATION .—A voluntary association organized as successor to 
New Hlampshire Trac. Co. on Aug. 241905. Co. owns $143,000 bonds and 
illof the com. capital stock of the following companies: Mass. N. E. St. Ry., 
Dover Somersworth & Rochester St. Ry. and Granite State Land Co. ~ 


STOC K— Date. Interest. Outstanding. Last Dir. 
Common $4,000,000 (3100) -- sone é —— $3,900,200 ‘catia Sade tt 
| Pref 4%; n-c $4,000,000 ($100) - J-J 3,399,500 1917 
Dividends.—Company paid 1% each 6 mos. on pref. from July 1908 to 
and incl. Jan. 1910; July 1910 to Jan. 1912, 14% s.-a.: Julv 1912 to July 
1915, 2% s.-a. In July 1916, 2% In 1917, 3%. Nore nce. 
| OFFICERS.—Pres., J. I. Mange; V.-P., John M. Tew York 


. Hopson, New York.—V. 118, p. 1392. 
(1) MASSACHUSETTS NORTHEASTERN STRI 
All the stock of this company is owned by the New H 
ORGANIZATION.—A Massachusetts corporation 


FIELD OF OPERATIONS AND CHARACTEK BUSINESss.— 
Owns and operates a local and interurban railway in .:theastern Mass. 
and southeastern New Hamp. Maintains a through service between Haver- 
hill, Lawrence, Amesbury and Newburyport. *ower is purchased from 
the Portsmouth Power Co. under a contract extending beyond July 1 1934. 
| Owns and operates about 88 miles of single track (65 miles in Mass. and 23 
| in New Hamp.), extending east and west from Haverhill, Mass., entering 

on the east Newburyport, Merrimac, Salisbury and Amesbury, Mass., and 
H., and on the west Lawrence and Methuen, 
| Mass., and Salem, N. H. Owns and operates local lines in Newburyport 
and Amesbury. Connects with the East Mass. St. Ry. and the Exeter 
Hampton & Amesbury St. Ry. Also owns a large amusement park on 
Canobie Lake in Salem, N. H. 61 open and 60 closed cars, 6 Birney (one- 
|} man) and 30 work cars and snow plows. 
In June 1921 the Mass. Dept. of P. U. approved + 

1922 at 8% of $230,000 Citizens’ Elec. St. 
|} Dec. 1 1920. Compare V. 111, p. 2135, 2140. The company has further 
| extended this issue to June 1 1924 at 7%. Comnare V. 114, p. 2214 

Again extended to July 1 1934 at 6%. V.119, p. 2287. 


re Elec. Rys. 





Treas., H. C 
| 
| 


| Plaistow and Newton, N. 





xtension to June 1 
y. lst mie. 5s originally due 








May, 1926.] POWER, LIGHT 


AND RAILWAY 35 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Cer Pe cc wanks eeae- Beeetesan ' |). EE 
PEGs GF CU (G10) onncccccs cece 6% Mee skesaeekes 
First and ref mtge $2,000,000\ 1914 5¢4J-J 919,000 July 1 1934 

$1 000) UE Seine ka & cearlh te. c*/Int. at American Trust Co., Boston. trustee 
Citizens’ Elec St Ry lst mtge| 1900 6284J-D 230,000 July 1 1934 

$2: RPE ES A, Beacon Trust Co., Boston. trustee. 
CHE SS Bs oon nccteonccs 1924 6% 30,000 Ser to 1928 


Bonds.—The Ist & ref. 5s of 1914 are red. at 110 and int. on any int. date 
on 43 days’ notice. Of the remainder of these bonds auth., $230.000 are 
reserved for prior liens and $851,000 reserved for cost of additions and 
impts. under certain restrictions (V. 100, p. 55). The $230.000 Citizens 
Elec. St. Rv. Ist mtee bhonds were originally 5s and matured er 1 1990 
but were extended to June 1 1922 at 8%. V.112, p. 2414. Were further 
quseneed Se June 1 1924 at 7%. and again to July 1 1934 at 6%. V. 

; , 


EARNINGS.—For calendar year 1925, gross $597,335. net after taxes, 
$56,009. For 1924, gross $679,288: net, after taxes, $69,068. In 1923, 
gross, $904,755; net, after taxes, $58.816. 


OFFICERS.—Pres., J. I. Mange: V.-Ps., J. M, Daly and L. 
Treas., Wm. A. Kienzle; Mgr., L. L. Bartlett.—V. 117, p. 1775 
V. 118, p. 85, 1392; V. 119, p. 2287, 2762, 2878; V. 120, p. 331. 


(2) DOVER SOMERSWORTH & ROCHESTER STREET RAILWAY 
All the stock and $143,000 bonds owned by New Hampshire Elec. Rys 
ORGANIZATION .—Chartered under the laws of New Hampshire. Is 

a consolidation of the Union Elec. Ry. and the Rochester Street Ry. 
ROAD.—Owns and operates about 20 miles of line. 

Status.—For statement bearing on condition of co. in March 1924 see 

VY. 118, p. 1392, under caption ‘‘New Hampshire Electric Railways." 


H. McCray; 
, 2542, 2890; 


STOCK AND BONDS— Date. Interest. Outstanding. faturity. 
POR CEE vesentes anes eeneoeees DOD . 2n6seesan 
lst mtge bonds, Series ‘A’’._. 1921 6% 128,000 July 1 1931 
lst mtge inc bonds, Ser ‘‘B’’.. 1921 6% 79.006 July 1 1931 


Bonds.—Series ‘‘A,*’ call. at par and int. on any int. date on 60 days 
notice since July 1 1922. Serie« ‘‘B’’ call. on 60 days’ notice any Jan. } 
or July 1 since July 1 1922 at par plus any declared and unpaid int. te the 
June 30 of the calendar year next preceding the date of redemption. plus 
int. at the rate of 6% per annum after such June 30 to date of redemption. 


EARNINGS.—For calendar year 1925, gross $82,255; deficit after taxes, 
$827. For 1924. gross, $90,209; deficit after taxes, $1,099. In 1923, 
gress, $100,308; deficit after taxes, $310. 


OFFICERS.—Same as for Massachusetts Northeastern Street Ry. 





LACONIA STREET RY. 


ORGANIZATION .—Formerly the Laconia & Lakepert Street Ry., but 
name changed to above In 1894. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owned 8 87 miles of track from Laconia to Weirs. Standard guage. 11 
passenger and 2 other cars. Early in 1926 we were advised that the real 
estate had all been sold, also all the cars, and that the road had been 
wrecked. (Co. was said to be operating 4 busses under receivership. 

Early in Sept. 1919 we were Informed that the bonds, due May | 1919. 
‘were not taken up but are held subject to readjustment of securities which 
is under way.” ft was reported that the Ist mtge. bonds have heen ex- 
tended for 10 years to 1929. In Oct. 1425 it was reported that the American 
Trust Co., representing holders of the $91,000 Ist mtge. bonds ounaens. 
had brought foreck sure proceedings. A _ receirer was appoinikd (F. M, 
Beckford) in Oct. 1925. V. 121, p. 1788, 2038. 


STOCK, &c.— Date. Interest. Outstanding. Maturity. 
Common $100,000 (par $50)... ---. --------- ok aaa 
Pref 6% cum $40,000 ($100).. .... --.------ cf _ =e aces 
First mortgage $91,000 ($1,-\| 1899 5 M-N 91.000 May 1 1919 


Saas ‘ ‘Interest at American Trust Ce., Boston 
Second mortgage $40,000\ 1904 5 M-N 49.000 May 1 1919 
Dt ti taccrmanawacet (Interest at People’s National Bank, Laconia. 


Dividends.—In 1893-94 paid 5%; in 1894-95 paid 4%; none since. 

EARNINGS.—For year ending: Dec. 31 1924, gross, $34,405; net. before 
taxes, $5.372. In 1923, gross. $40.481: net, before taxes, $8,344. In 
1922, gross, $10,073; net, after taxes, interest, &c., $2,265. 


——— 


NASHUA STREET RY. 

ORGANIZATION .—Incorporated Aug. 14 1885. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Owns and operates 16.14 miles of main track. 

Temporary Lease.—In March 1924 the company was auth. by the N. H 
P. 8S. Comm. to operate under a temporary lease the lines of the Mass 
Northeastern St. Ry., between Hudson Bridge and Hudson Centre, con- 
necting with the co.'s lines. The co. was also auth. to purchase the prop- 
erty of the Northeastern co. later if thought desirable. V. 118. p. 1392. 





STOCK AND BONDS— _ Date. Interest. Outstanding. Div. & Mat 
Stock $325,000 (par GIGO)..c< ceee 3 ceseseson $325.000 See text 
Ist mtge $150,000 ($1,000)/ 1901 42A-0 150,000 Oct 1 1931 

SR ee ee c*tf\ Int. at Old Colony Tr. Co., Boston, trustee. 


Bonds .—Entire issue may be called at 105 and accrued interest. 

Dividends .—Under the lease to the Bay State St. Ry. dividends of 6% 
p. a. were being paid, but payment due Jan. 1 1918 was defaulted—see 
remarks above. 

EARNINGS.—For calendar year 1924, gross, $143,788; net, after taxes, 
$16.995 In 1923, gross, $146,013; net, after taxes, $19,914. In 1919, 
gross, $131,691. For last 11 months of 1918, gross, $110,240. 

OFFICERS.—Pres., George A. Fernald, Boston; Treas., J E. Tobias, 
Nashua, N. H.—V. 106, p. 86, 607, 1036; V. 110, p. 1973; V. 118, p. 1392. 








VERMONT 




















MONTPF'* R & BARRE LIGHT & POWER CO. 

ORGANIZ: l_tncorp. in Mass. on Nov. 12 1912. Also owns 
all the stock of the ( usolidated Lighting Co., Vermont Power & Ltg. Co., 
Molly's Falls Elec. » “& Pow. Co., and Waterbury Lt. & Pow. Co.; also 


assets of Corry-Deav4 “Frost Elec. Co. For stock trust agreement, formed 
in July 1925, and invi tion to stockholders to deposit their stock with the 
American Trust Co. as ,eat for the trustees, see V. 121, p. 556. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light, heat and power in Barre and Montpelier and in prac- 
tically all of Washington County. Vt. Power plants have an aggregate 
capacity of about 18.159 h. p., and 4,000 h. p.in addition is available 
by contract. The steam plants under norma! conditions are 
held largely as a reserve; approx. 200 miles transmission and distribution 
lines; undeveloped water power of about 8,000 h. p. capacity. Franchises 
are perpetual. . 

In 1926 organized the Green Mountain Power Co., Inc., to develop a 
7,000 h. p. hydro-electric plant at Molly's Falls, which properties Montpelier 
Co. isto feos for 99 years. Co.’sannual output is approx. 29,000,000 k.w.h., 
of which 5,000,000 is generated by steam and 7,000,000 purchased, the 
balance generated by «~ 's own hydro plants. The Molly's Falls develop- 
ment will provide an “erage of approx. 6,000,000 h.w.h. annually, the 
major portion of whic.« will replace higher cost steam power. 122, 
p. 1610. 

Sub. Co. Receivership, &c.—See under Barre & Montpelier Traction Co. 
in V. 111, p. 2227: V. 112, p. 61. See for sale of properties of this sub- 
sidiary and organization of a new co. V. 121, p. 3002. 





STOCK AND BONDS— Date. Interest. Onion. Maturity. 
Common $1,000,000 ($100)... ---. --.---.--. d On. sasenneee ° 
Pr pref 7% cum $275,.000\$100) ---- 7% 275.000Apr '26 1% 
Pref $3,810,000 ($100) cum__- __-- 6% 1,360,200Apr '261 
lst refund mt $2,500,000/ 1914 5 zg A-O 1,741,000 Oct 11 

($100 & $1.000)___c*&r*tf\Iot. at Amer. oO. n, . 
10-year notes $750,000 gold__; 1920 8 M-S15 250,000 Sept 15 1930 

\ Prin. & int. payable at American ‘oO. 

Vermont Power & Ltg Co__... .... 5 M-S8 300,000 Mar 1 1927 
Corry-Deavitt-Frost FE] Co... .... 6 M-S 115,000 Mar 1 1930 
Waterbury Light & Power Co. __-. 5 M-N 42,000 See text 
1926 5% @F-A 750,000 Feb 1 1956. 


Green Mountain Pow Co oo 
IstM 5%% eser A ($1,000, 
$500, $100c* and 
and multiples c)_......- 


Stock .—$2,45) 400 pref. stock is reserved for conversion of 1st ref. mort~ 
gage bonds. Tax-free in Massachusetts. 

Bonds.—The above bends of light and power compaaies are assumed 
by the Montpelier & Barre Lizht & Power Co. ,000 of the lst ref. 
bonds became convertible at holders’ option into pref. steck at par on 
Mar. 11916. As of Dec. 31 1925 $48.600 had been so converted. $400,000 
additional bonds became convertible into pref. stock at par on Mar. 1 1921. 
$550,000 became convertible after Mar. 1 1923. Red. as a whole at 195 and 
int. on any int. date on 4 weeks’ notice. $507,000 bonds are reserved te 
retire neers bonds and $202.000 for additions and improvements at 
75% of cost. In Dec. 1925 Charles H. Terrey & Co., Boston, offered 
$354 009 additional bonds at 95 and int., to yield approx. 6.42%. V. 

$212,000 Vermont Pr. & Ltg. Co. bonds are held in sinking funds (incl. 
in amount reported outstanding) . 

The Waterbury Lt. & Pr. Co. bonds matured $6,000 yearly te Nov. 1 
1921; since $7,000 yearly to Nov. 1 1931. $83,000 had been redeemed up 


to Dec. 31 1925. 
The Green Mountain Power Co., Inc., 1st mige. 54% % gold bonds, series A, 
the property (incl. 


Prin. and int. at Amer. Trust Co., Bos- 


dated Feb. 1 1926, are secured by a direct Ist mtge. on a 
after-acquired) of Green Mountain Power Co., Inc., alse by pledge of the 
lease of Green Mountain Co. properties to Montpelier & Barre Lt. & Pow. 
Co. Additional bonds may be issued in series of such tener, but not 
maturing earlier than Feb. 1 1956, as directors frem time te time may 
determine. May be issued for refunding bonds issued under this mtge. 
May also be issued for refunding underlying bonds er 75% ef +1 litions, 
&c., provided net earnings for 12 out of preced 15 menths have bern 
equal twice interest on all Ist mtge. and underlying bends outstanding, incl. 
new issue, or if lessee increases the rental by sums equal te atleas twice 
such annual) interest on the bonds applied for and under ether protective 


rovisions. Red. whole or part ov 30 days notice at 107% en Aug. 1 1926 
ess 44%, for each six months thereafter to and incl. Aug. 1 1928 and at 105 
to and incl. Aug. 1 1955; in each case with interest. Mass., Vermont, 


New Hampshire, Pennsylvania, Rhode Island or Cenn. (but enly ene o 
said States) taxes refundable up te an aggregate maximum ef %. In 
Feb. 1926 Charles H. Terrey Co., Boston, offered $750,000 5.14% g. 
series A bonds at 95 and int., to yield 5.85%. 

Green Mountain Power Co., Inc., was incorp. in 1926 in Vermont te 
develop the hydro-electric property of Montpelier & Barre Lt. & Pew Co 
at Molly's Falls, Marshfield, Vt., which is to have a capacity of approx. 
7.000 h.p. Owns approx. 1,029 acres land, of which 80 acres in fee, 
The properties are to be leased to Montpelier Co. for 99 years at an annua 
rental equal to twice interest on all bonds outstanding under this mtge., 
and in addition is to pay all taxes, maint., replace., &c. The development is 
expected to provide an annual average of approx. 6,000,000 k.w.h 
V. 122. p. 1608. 

Dividends.—A div. of $2 50 was pald on the 6% pref. stock Apr. 1 1413, 
covering the 5 months from date of organization on Nov. 12 1912 to April 12 
1913; $1 50 paid July 15 1913 and $) 50 quar. to and incl. Jaa. ro2e. In 
July 192114 % waspaid. Jan. 19254 quar. div. of $1 50 per share was paid 
on the 6% pref. and in addition $19 per share was paid on account of 
accumulated dividends. \V 120, p 86. In April, July and Oct. 1925 and 
Jan and Apr 1926. each1'4%. n the 7% pref. in 1926 at the rate of 7%. 
In Feb 1926 an initial quar. div. of 50c. was paid on the common stock. 

EARNINGS.—For years ending Dec. 31: 


Dec. 31 Yrs.— Gross Earns. Tot. Net Inc. Int.,Rents.cc. Bal.for Divs, 


1925 ae a $891,456 357.750 $189.755 167.99 
CO, rae $17,155 289 402 173,274 116.12 
See 724.987 246.559 157.256 79.303 
TT kh ecetins mene 495,576 169,710 154.878 14.832 
| | eae 524.530 205,915 148,691 57,224 
OFFICERS.—Ch. of Bd. of Directors, C. H. Tenney; Pres., D. Edgar 
Manson; Ist V.-P., Francis L. Ball: Clerk, H. P.Wood; Treas., E. A 


Bradley; Asst. Treas., R.C. Tenney; Aud., I. 8S. Hall. 
of Charles H. Tenney & Co., Boston.—V. 
2441: V. 119, p. 
p. 213, 1610. 


Under management 
105, p. 1999; V. 117, p. 96, 
2762, 2878; V. 120, p. 86; V. 121, p. 586, 3004; V. 122, 


RUTLAND RAILWAY, LIGHT & POWER CO. 


Control.—Through stock ownership controlled by National Light, Heat 
& Power Co., a substantial majority of whose common stock is owned by 
New England Public Service Co., a subsidiary of Middle West Utilities Co. 
V. 120. p. 1461. 

ORGANIZATION .—Is a consolidation in Feb. 1906 of the Rutland 
Street Ry., the People's Gas Light Co., the Verniont Internal Improvement 
Co. and the Chittenden Power Co. In Sept. 1906 acquired the entire 
$180.000 stock and $120,000 bonds of the Rutland City ElectricCo. V. 83, 
p. 626. In March 1908 consolidated with the latter company, thus come 

leting consolidation of all the Rutland public utilities. V. 86, p. 1044, 
Por scrapping of road, abandoned in Dec. 1924, see V 121, p. 1228. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric light and power in Rutland, West Rutland, Wallingford 
ana North Clarendon, Vt. Also furnishes gas in the city of Kutland. 

Trolley Operations Discontinued.—In Jan. 1925 the trolley lines in and 
around Rutland were supplanted by buses. V. 120, p. 583. 

Franchises pave been granted by special Acts of Vermont Legislature and 
are perpetual. 





STOCK AND BONDS— _ Date. Interest. Coenen. Maturity, 
Com stock $2,000,000 ($100)... -.-. —-----.. $1,700.! See text 
oy ., § eee eae 7% 111,200 Apr ‘26,1 
First mortgage $2,000,000) 1996 5gM-S 1,852,000 Mar 1 194 

BOG Che Beet sbesisenca c*{Int. at Mech. & Met. Nat. Bk., N. Y., trus. 


Bonds.—Bonds are redeemable at 110 and interest, as a whole or in 
amounts of not less than $50,000, on any interest day. Sinking fund an 
5H 1916, providing for annual payments increasing from \% to 2% 
of bonds out. 





Dividends .—On pref. divs. of 1%% quar. are being paid regularly. On 
common, 1913, 4%; 1914, 3.35%; 1915, none; 1916, 24%; none since. 

EARNINGS.—Years ended Feb. 28: 

12 Months Ended Feb. 28— 1925. 1924. 
Operating TEVEMUE. ...2.2.ccccccacccccasccccesces $527,031 $546,567 
ee, Gieer CEES ONE PONNEM. ccccccecscnccpecsvcce 137 483 141,€30 
og aS ee A ae 25,868 25,089 
Interest and other deductions.___.._............. 93 ,993 95,361 
Provision for dividend on preferred stock.__._..__- 7,784 7,784 

eT re ee Pe pe $61,575 $63,574 


OFFICERS.—Pres., W. A. Buttrick; V.-Ps., J. A. Ryan, R. J. Andrus; 
Gen. Mer., W. H. Lawson; Treas., H. L. Harris: Sec., C. A. Forrest; Clerk, 
W. H. Lawson.—V. 110. p. 2658; V. 111, p. 589, 1084, 1662: V. 112, p. 
258; V. 115, p. 544; V. 116, p. 1533, 2257; V. 118, p. 1666; V. 120, p. 338. 
583, 1461; V. 121, p. 1228. 


——— oS 


VERMONT COMPANY. 


On Mar. 31 1925 the N. Y. N. H. & H. owned 6,500 shares of stocl’ and 
$846,000 Ist mtge. bonds (tf). 

ORGANIZATION .—Was leased to the Berkshire St. Ry. for 99 years 
from Feb. 1 1911, but lease was canceled on Dec. 31 1922. Owns ail the 
stock of the Hoosick Falls RR. On Nov. 21 1925 Federal Judge Francis A. 
Winslow granted the aqpeeaten of the N. Y. N. H. & Hartford RR. to 
resume control of the Vermont co.’s trolley lines, which were separated 





from the New Haven system by the Sherman jaw of 1914. 
ticulars, see V. 121, p. 2639. 


For full par- 
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PUBLIC UTILITIES 


[Vot. 122. 








PFIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 19.55 miles of line (serving Bennington and Pownal), being that 
t of the former Bennington & North Adams St. Ry. lying within the 
Btate of Vermont. 
EARNINGS.—For calendar year 1925: 
def.. $15.013; other income, $189: deductions, 
694. For 12 mos. end. Dec. 31 1924, gross, 
ef., $13.805; other income, $219; deductions, $45,870; bal., 


1) HOOSICK FALLS RR. 

ase. in 1910 to acquire that portion of the former Bennington & North 
Adams St. Ry. lying in New York State. On Feb. 1 1913 was leased to 
the Vermont Co. for 99 years. All the stock is owned by Vermont Co. 
Operates 7.11 miles of line serving towns of Walloomsic, North Hoosick 
and Hoosick Falls, N. Y. Operated by the Vermont Company. 


Gross, $76.783: net after taxes, 
$45.870: balance, def., 
$83,793: net, after taxes, 





BURLINGTON TRACTION co. 
ORGANIZATION .— Incorporated in Vermont. 
FIELD OF OPERATIONS AND CHARACTER OF BU SINESS.— 
Owns 12 miles of track in city of Burlington. Rails 60, 70 and 75-\b. T. 
Owns 15 closed cars, 17 open cars, 2 convertible cars, 2 snow plows, | sweeper 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Btock $400,000 (par $100)- es - 520) oe Aug'’25. 1! 
8 $500. 000. tf. 1912 5% 350.000 194 


80-year bond 
Bonds —The remaining $150,000 bonds can only be issued with permis- 

sion of Public Service Commission. 
Dividen 


div ds.—Previous to 1903, 4% yearly. From 1903 to 1912, 
yearly. In 1912, 1913 and 1914, 8%. In 1915, Feb., 2%; May. 2% 
and same rate quar. to and incl. Nov. 1921. In Aug. 1922,1%% was paid 
Nov. 1922, , 8%. and same rate paid regularly quar. since to and incl 
Au 192 

YINGS.—For calendar, years: 

HARNIN NG Gross. Jet. Charoes. 334 060 ae Oy An f 
186.429 $32. 737 $17.500 24.06 ef $8.76 
1904 eeeeesese oe 548 39.059 17.500 24.005 def 2.440 
toss ——— 219.956 41.810 17.500 24.000 sur.310 | 
206.007 41,200 if von 21,000 sur .2,700 

OFFICERS3.—Pres. & ¥ reas., Jno J. V-P. & Sec., CO. W 
Browneil.—V. 94, p. 1185; . 109, p. °676. gai. Vv. 112, p. 161. 





SPRINGFIELD TERMINAL RAILWAY CO. 


def., $59,456. | 











ORGANIZATION .—As of Jan. 1 1923 acquired the entire property of | 


the Springfield Electric Ry. Co. 
FIELD OF OPERATIONS ‘ 

Operates 9 miles of track between Springfield, Vt.. and Charlestown, N. H. 

in freight and passenger service. It is essentially a switching carrier for 























Springfield, Vt., with a connection with the Boston & Maine RR. at 
Charlestown, N: H., where freight and passengers are interchanged 

CAPITALIZA ATION —Capital stock, commun, $100,000; pref. $32,500 
lst mtge. 7% bonds, $164.000 

EARNINGS.—For years ended Dec. 31: 

1925. 1924. 1923. 

Railway operating revenue__. ~~~ $96.534 $96 823 $99 4: 26 
Net railway operating revenue_-_-_-—-—- 23.280 14.057 26.370 
Net revenue auxiliary operations. --- 12.866 14 115 12 634 
Net operating revenue.._......---.- 36.146 28.172 39.004 
. iin Stee eae 3.766 2.575 2.486 
Non-operating income.__.......--- 1.017 2.019 - 205 
I eto ae cee oe mele 33,397 27.616 37.423 

OFFICERS.—Pres., E. S. French; V.-P., E. A. Davis; Treas., C. G: 
oe sles. —V. 61 : D- 1043; V. 70, p. 93; V. 106, p. 2124; V. 111, p. 2230' 

22, p. 2043 

EDISON ELEC, ILLUM. CO. OF BOSTON (THE). 

ORGANIZATION .—Incorp. in 1886. V. 8&1. p. 157° V. 88. n. 454 
ay] V. 94, P. 1190: V. 95. Pe 422. Light 7 orderes reduced 1 cent per 

effective Sept. 1 192 See V. 121, 

Par iles ation in - lB plan with New leatiend sg Co. Inter- 
Petinasl ’aper Co. and Power Corp. of N. Y., see V. 121 

FIELD OF OPERATIONS AND CHARACTER OF a A 


Does lighting and power business of the City of Boston and 41 surrounding 
cities and towns. 242,320 customers. 

& ‘The stockholders of record Nov. 5 1923 were given the right to subscribe 
on or before Dec. 5 1923 to the new 64,881 shares of capital stock at $140 
er share, in the on of one new share for every five old shares now 
eld. V. 2115. Holders of record Nov. 5 1924 were given the 
right to cubacrite to 77.857 additional shares of stock at $155 per share in 
eee roportion of one new share for every five old shares held. V. 119, p. 


Rates.—In 1925 the , Dane. of P. U. ous a reduction in retail price of 
electricity from 9 to 8c. per kw.h., amounting to about $1,200,000 
per year ($450,000 from Sept.-Dec. 1925). 

STOCK AND BONDS— _ Date. Interest. Cutstonding. Maturity 
Stock $46.714.100 ($109) Q-F $46 714.190 May 26 3°” 
3-yr coupon notes ($1, 000) { 119 1925 4%¢5J-3 30.000.000 Jan 15 1928 

_ Fe eee eer Int. at Old Colony ik ¥ Co., Boston. 
DT Gtntkh cil. aneehamin 140,000 
k is ilocos on the Boston Stock yay = 

Notes.—The aotte of 1925 must be secured by any future mortgage. In 
Jan. 1936 $0 000,000 were sold by Lee, Higginson & Co., Old Colony 
Trust C ov 120, eae” & Co., &c., &c., at 99.31 & int., to yield about 


4 32 
ip. V1 , |} 302,08- 1907 to 1909. 1910. 1911 to May 1926. 
Since 1901 10 yrly 10 yy &lext. 11% 12p.a. (3% Q-F) 
REPORT —For calendar years 


go 
Notes foes payee ¢ 




















Calendar Years— 1925. 1924. 1923. 1922. 
Operating revenues_____ $21. 315.240 $19. ttf ihe $17.877 os $15. oon" ‘820 
Operating expenses_____ 9,840.878 9,333.35 .106.17 8,292. Fa 
Uncollectible oper. rev__ 61,096 000 36. 600 59.9 
,  ____ REI SaaS 3,220,000 2, 470. 000 2,225,000 2,010. 000 
¥ Net operating income. $8, 193, 266 “$7, 661,432 $6,510,791 $5,523,679 
Non-operating inceme__ 110,604 74.711 58,935 77.226 

a » ia ss deal ia de $8.303.870 $7,736, 143 $6.569.725 $5,600,903 

haemo atin tice ttt meigine 1,599,434 ae ee 288 1,354, 041 1,555,646 
iienas. paid bi dibenseheiaea 5,605,692 4,667 ,964 3,890,610 3,241,428 

Avail. for depr. & wi: $1,098, r+ $1,894,891 $1 325,074 $803 ,8: 29 

OFFICERS.—Pres., Charles L. Edgar: V. * Walter C. Baylies; Treas. 
&”* Asst. Clerk, T. K. ‘Cummins; Clerk & Asst: Treas., Fred. G. Havlin. 
Office, 70 State St., Boston, Mass.—V. 119, p. 17 39, 1961, 2069, 2179, 
2286, 2760, 3009; V. 120, p. 210, 329, 701, 1088, 1585; V. 121, p. 74, 1908; 


V. 122, p. 2039. 





EDISON ELECTRIC ILLUMINATING CO. OF 
BROCKTON. 


Under the executive management of Stone & Webster, Inc. 

ORGANIZATION .—Incorp. in Massachusetts in 1884. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and = yer business in Brockton and in the 

acent towns of Whitman, Avon, Hanson, Bridgewater, East and West 


Bridgewater, Stoughton and Easton, and furnishes power to The Electric | 


k.w. at East Bridgewater, Mass. 
Company also purchases power. Franchises without time limit. 


& 

STOCK AND BONDS— Date. Interest. Oneerntinn, Maturity. 
8 . rl i ei eae, ell 35,000 See text 
lst mtge™ yaa qmesee) | 1900 5¢ re D #000. 000 Dee 1 1930 
4% gold ($1,000)-....-..--.- *\ Int. at Bos’ S .D.&Tr Co., 


| Common $5,.250.000 ($25)- 
AND CHARACTER OF BUSINESS.— | 


Stock.—Non-taxable in Massachusetts. 5,000 shares were offered in 

eer # a+ by Blodget & Co. and Stone & Webster, Inc., at $53 per share. 
] p. 2528 

Tn zune co increased the authorized capital stock by $2. ~~ shares (par 

$25), by offering them to stockholders at $40 per share. 


were 
to mee t expenditures on account of tn ae in oo PElectric Co 





ous permenant of floating indebtedness. . 120, p. 3064; v. 121, p. 74, 
JU65. 
Bonds.—\1st mtge. 5s are call. all or in part at 110 & int. on any int. date. 
Year— 1910. 1911-1919. 1920. 1921. 1922. 1923. 1924. 1925. 
Reg. divs. 
paid_...7%% 8%pD.a 8% 10% 10% 10% 10% ve 4 
_ % ar |. % 2% 4 
In 1926: Feb. 62%c., May 62 ic. 
EARNINGS.—For Calendar years: 
Nt After Interest Less Bal. Avail. for 
Gross. Tazes. Other Income. Res. Ret.& Dirs 
0 ee $1. oi7- 015 $599.484 Cr.$7. ue $606 .597 
| , ees 1.572.415 558.918 2.274 556.644 
RARER eal 1.é 583. 804 576.729 11,998 564.731 
Seles 1.382.038 498.254 10.373 487 881 
Petey 1.256.549 372.873 26,262 346.611 
— SSSR Te 1.302.700 399.431 38.476 360.955 
| eee 1,096.981 376.968 79.098 297.870 
| pe 831.538 254.423 74.132 180,291 
|) eres 729.448 276,629 37.184 239.445 
ae 635,597 235,126 12,099 223,027 
OF FICERS.—Pres., Fred'k B. Howard; V.-P., A. Stuart Pratt; Clerk 
Victor D. Vickery: Treas., Henry B. Sawyer. Under man: re of 
| Stone & Webster, Inc. Mer., Albert F. Nelson.—V. 119, p. 3009; V. 120, 
p. 3064; V. 121, p. 74, 1568, 3003; V. 122, p. 1309. 
FALL RIVER ELECTRIC LIGHT CO. 
ORGANIZATION .—Incorp. in Mass. in March 1883. Owns 18,944 


shares com. and 5,000 shares pref. stock of the Montaup Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire commercial electfic light andpower business in the city of 


Fall River and vicinity. Also serves the towns of Somerset, Swansea, 
Dighton and Westport. Has 15,000 k. w. steam power plant. 
STOCK AND BONDS— Date. Interest. Outstanding. Last Die. 


$5,229.175 Apr '26,2% 


Employees stock $59 000 ($10) 50.000 


First mortgage gold bonds{ 192! & 3.5 $2,000,000 July 1 1945 
Series A ($1.000)....... c*\B. Ne. C. Durfee Trust Co., Fall River, Trus, 
Bonds.—The Ist mtge. 5% g. bonds 1925 are callable all or part, on 30 

days votice, incl. July 2 1930, at 110 & int.; thereafter until Jaty 2 1940 

at 4% less on each interest date: from July 2 19ee till maturity at an 

| less each int. date. Int. payable at the B. M. C. Durfee Trust Co., Fall 
| River, and the First National Bank, Boston. In July 1925 Curtis & Sanger 
and Blodget & Co., Boston, sold $2 000 wy at 107 92 and int., yielding 

4.40%. See V. 120, p. 3186. 3314: V. 121, 74 














Boston, trustee | Owns and operates a 92,000 k. w. steam power station located in 


Dividends.—Divs. at the rate of 8% per annum paid since 1905. 


























EARNINGS.—For years ages Dec. 31: 

Calendar Years— 92 1924. 1923. 1922. 
Sales from lighting... - $97 0. 927 $849. 562 $773.218 $696.956 
Sales from power____._- 1,212.010 990.349 1,175,169 1,098,589 
Miscellaneous oper. rev. 3,504 4,765 ‘G58 #§=« enesco 

Total oper. revenue.. $2.196.441 $1.844.677 $1.949.717 $1.795.546 
Bape nses—Operating... 1,154.486 1,094,440 1.111.267 978.667 

oi eile se oa i ieee 256.458 (198 030 212.685 186,732 

Total expenses______- $1,440 925 $1. 292 471 $1,323.9: 53 $1. is 5.399 
Net operating income. _- 755.516 552,206 625.764 630.146 
Non-oper. income____-_- 161.036 74,625 14.087 13.471 
Other credite.......... 255 60 1.620 y? 867 

Total income_._.._.- $916.807 wey. 892 $641. 471 $649.485 
Deductions—lInterest__-— 84.301 22.676 22.878 31.527 

Miscellaneous ._._..- 97 361 40,108 8. 100 15,322 

Ss $735.145 $564.107 $610.492 $602. 635 
Dividend, 8%.-....-.-.- 422.334 380.114 283.951 282.747 
Res. for renew. & replace 183,073 174.849 163,393 154, 143 

Surplus for 12 mos__- $129.738 $9.153 $16 .147 $165.110 
Surplus forward__._._- 497 833 488.678 25.531 160,421 

Total] surplus__._._-~- $627,571 $497 832 $488,678 $325,531 

OFFICEKS.—Pres. & Gen. Mgr., Roy F. Whitney; V.-P., James E. 


Osborn: Clerk & Treas., 
2146, 3186, 3314; 


Andrew P.Nichols.—V. 118, p. 557; "Vv. 120, D. 
V. 121, p. 74; V. 122, p. 2190. 





LAWRENCE GAS & ELECTRIC CO. 


ORGANIZATION .—Incorporated !n Massachusetts in 1849. Known 
as Lawrence Gas Co. up to Mar. 26 1925, when name was changed to 
present title. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire commercial electric light aud power and gas business in 
Lawrence and vicinity. Population served, 1: a 

Capital stock increased to $4,000,000, see V. 120, p. 2550, 2683. Stock- 
holders were given the right to subscribe to the additional 32,000 shares on 
the basis of one new share for each 4 held. 


STOCK AND BONDS—_ Date. Interest. 


Outstanding. Maturity. 

Capital stock $4,000,000 ($25) _... -.-.---.. ert 000 See text 

Ist peege ed Beg ($1, 500. 000) | 1920 sha A_ $1,500,000 Aug 1 J ang 
GDS cntandad c, c* or tislestee © & Tr. Co., Boston, Trustee 


aaio. ~ aula asa Whete only on 60 da 
105 and int.; incl. Aug. 1 1935, at 103 int.; incl. Aug. 1 1938, at 102 
& int.: thereafter at 101 & int. | Proceeds aoed oy retire7% bonds. Series A 
called for » ment Aug. 1 1925 at 109 & int. 120, p. 2943. 

In Aug. 1925 Curtis & | Soaeee offered $1 500. 000 at 101.64 and int., te 


ove notice, incl. Aug. 1 1930 at 


yleld 4.35%. V. 121, 7 

All of the ‘outstanding Ser. A Ist mtge. 7% 20-yr. gold bonds Lawrence 
Gas Co., due Aug. 1 1940, were called for payment on Aug. 1 1925 at 109 
and int. V. 120, p. 2943. 

Dividends.—Have been paid without interruption since 1858 at the 
rate of 6% or over and during this period numerous extra divs. have been 
paid. Divs. at the rate of 8% per annum were paid up to and incl. Nov., 
25. In 1926: Feb. and May 244%. V. 122, p. 611. 


EARNINGS.—For years end. Dec. 31: 











Calendar Years— 25. 1924. 1923. 1922. 
Operating revenues_____ $2,259,267 $2. 176,090 $2,185, Th $i. Sea" 522 
Operating expenses ____- 1, 630,418 1,643,202 1,423,306 8,523 

Net operating income $628. 849 $532,888 2 ~ $761 368 $593,999 
Non-operating income__- 30,378 17,453 16,323 815,854 

Gross income_______. $6: 59,227 $550.3 ‘1 "$778,191 im $609 .853 
Deductions—Interest._- 131,995 137 ,063 123,312 157,675 

Income balance. _.__- $527,232 $413,278 $654,879 $452,178 

OFFICERS.—Pres., Irvin McD. Garfield: V.-P., Fred H. Sargent, 
Treas., R. W. Emmons 2d; Clerk, H. R. Peverly.—V. 118. p. 2710: V. 120; 
p. 957, 1203, 1459, 1747, 188], 2550, 2683, 2943; V.121, p. 75; V. 122, p.611,. 





NEW BEDFORD GAS & EDISON LIGHT CO. 
ORGANIZATION .—Incorporated in Massachusetts in 1850. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric and gas lighting and heating and industrial 
business in the city of New Bedford and several neighboring towns, including 
Freetown, Lakeville, Acushnet, Fairhaven, Dartmouth and M ee. 


e city 








May, 1926.] 


POWER, LIGHT AND RAILWAY 
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of New Bedford at tidewater. Current is distributed in the city by means of 
an extensive underground system, in the outlying districts by overhead lines, 
and is delivered to the neighboring towns by means of high-tension trans- 
mission lines. Company's combined oil and water gas plant bas an installed 
generating capacity of 10,500,000 cu. ft. Has 33,601 gas meters; 232 miles 
as mains; 34,352 electric meters; 2,116 miles electric overhead lines; 

79 miles underground cables. 
any in March 1926 to 


The Mass. Dept. of P. U. authorized the com 


issue at ard $572.000 5% bonds maturing in 103 proceeds to be applied 
to refund a similar amount of 64 % bonds. . 122, p. 1762. 

STOC K AND BON DS— Date. sees Outstanding. Maturity. 
 f 8.2. fk | pee ar igs $4,579,200 See text 
lst mtge Ser “A” ($5 & 

$1.000) gold._____- ec*.tf} 1918 6¢J-J 885.000 Jan 1 1928 

Series “*“B" gold ($1.000)- 1418 Te J-J 477.000 Jan 1 1928 

Series “OC” gold ($1.0 O)tfi 1918 6% « J-J 572.000 Jan 1 1938 

Series **D"’ ($1,000) g.c*.tf} 1918 52@ J-J i. 500.000 Jan 1 1938 

Series **E”’ ($1,000) g_c*.tf| 1918 5¢ J-J 1,145,000 Jan 1 1938 | 


New Bedford (Mass.) Safe Deposit Nat'l 
Bank, trustee 


or at the First Nationa! Bank of Boston. 

red., all or in part, by lot on any int. date on 40 days’ notice at jes and int. 
08.000 Series “A’’ 6s were offered a, Feb. 1918 by p | anaes Burr and 
arris, Forbes & Co. at 100 and int. . 106. p. 505. 


First mtge. Series ‘‘E"’ 5s are callable, ‘a or in part, on ‘s days’ notice, at 
105 and interest prior to maturity. In June 1923 Harris, Forbes & Co. 
offered $1 .145.000 mg is 5s at 100 and interest. V. 116, p. 3004. 

First mtge. Series “‘C"’ 64s are callable at 105 and int. In July 1921, 
White, Weld & Co. a: and New York, cet “6 2,000 Series ““C"’ 
6s at 104.65 and int., to yield 6.05% 11 

irst mtge. Series B"* 7s are call. at 105 and int. ‘= ‘Sent. 1920 E. H. 
Rollins & Sons offered ae series at 100 and int. 

First mtge. Series ‘ 5s are red. on 30 days’ notice on any int. 
prior to maturity at 105 and int. Guarant 
Offered $1,500.000 Series “*D” 5s at 103.29 

- 114, p. 2022. 

‘Dividends. —Late dividends i * pee paid as follows: tee ft 2 io 
1900, 7%; 1901, 5 t4c8' 1 902 .6%; 1903, 104% 7%, 1904, 8%; 1905. 06: 
, ;7 % : 1909, 31%: 1910, 11% 1911, yee: 1912, 
; 14%; 1914, 13% m: 1915, 13%: 1916, 15%. Since 1917, at 
the rate of 12% per annum. In 1925 in addition to the 12° annual rate 

aid an extra of 2%. In April 1926 paid an extra dividend of 50c. V. 
22, p. 1918. 

EARNINGS.—For 12 months ended Dec. 31: 

Calendar Gross Oper. Int. 

Year— Revenue. Expense. &c. 


$ . $ $ 

3.986.792 2.035.019 326.974 428,078 
24......3,544.485 1.861.699 311 930 399.756 295.873 549.514 1 
‘ 3.658.153 2.026.459 283.627 368.339 288.593 549.504 1 
3.357 .232 1 847.477 31: 2630 235.266 268 419 412,128 1 

The surplus account as of Dec. 31 1925 was $1.196.583. 

OFFICERS.—Pres., Oliver Prescott; V.-P., F. H. Gifford: Treas. & 
Clerk. C. R. Price: Gen. Mgr., W. H. Snow.—V_. 118. p. 440, 1673; V. 120, 
p. 2401 V. 121, p. 75, 707; V. 122, p. 481, 1762, 1918. 


First mtge. Series ‘‘A’’ 6s are 


date 
Co. of New York in May 1922 
and interest, to yield 4.70%. 


Balance. 
Surplus. 


Depre- Diri- 
ciation. dends. 


282.300 641.087 273 


Tazes. 


333 
25.723 
41.631 
81,321 





EASTERN STATES POWER CORPORATION. 


ORGANIZATION AND CHARACTER OF BUSINESS.—Organized 
in Maryland Oct. 23 1925 principally for the purpose of acquiring the 
holding securities of public utility companies. 
ered to underwrite issues of securities, to act as fiscal agent. and to deal 
generally in securities, incl. those of companies interested in the develop- 
ment of the electric light and power industry. The earnings are derived 
from the income received from its investments, underwriting fees and 
profits realized from the sale of securities. 

In Nov. 1925 it was announced that the corporation was expected to 
acquire directly and indirectly a large interest in the common stock of a 
company which is to control the New England Power System. Substantial 
amounts of such common stock were also to be acquired by, or on behalf of, 
The Power Corp. of N. Y., Stone & Webster and nanees iates, International 
Paper Co. and inte “g sts tg sly identified with the New England Power 
System. V. 12], 2156, 2271. 

STOCK— 
Common class 


Date. Interest. 


Outstanding. 
500,000 shs 


Maturity. 
A 


St "Bere a ee ee ae —=—t—“(‘«C rr 
Common, class B, 750,000 shs 

ee eae  sediaranael 461, 70GG@M .cccce — 
Pref. series A cum. 100,000 

6, WO CE és cownku cs name $7 Q-F 49,000shs May 26 $1.75 


Stock.—Pref. stock is pre fe rred as to dividends ($7 cum. 
assets ($100 and divs.) over any other stock. Has no voting power except 
in case of default of 4 quar. divs. Rea., whole or part, on 30 days’ notice 
at $)10 per share and divs. In Nov. 1925 F. L. Carlisle & Co., Inc., New 
York, and Schoelikopf, Hutton & Pomeroy, Inc., Buff: ilo, offe red 40.000 
pref. series A shares at $97 50. and div., to viel i over 7.15%. Each share 
carried subscription warrants to buy 2 shares of class B common stock at 
$15 per share to and incl. April 30 19% 26, at $20 to and inel. June 30 1926, 
anu at $25 to and incl. Oct. 31 1926. V.121, p. 2271.—-The common stock 
is listed on the New York Curb Market. V. 121, p. 2873 


Dividends .—An initial "4 ar div. of $1 75 was paid on series A pref. stock 


per annum) and 


in Feb. 1926. V. 122 347. In May 1926, $1 75. 

OFFICERS.—C halrman of the Board, F. L. Carlisle; Pres., H. E. 
Machold; Ist V.-P., F. Schoellkoof, Jr.; 2nd V.-P., Chas. E. Norris; 
Bec. & Treas., R. K. Denson: Asst. Sec. & Asst. Treas., F. A. Rogers.— 


V. 121, p. 2156, 2271, 2873; V. 122, p. gay. 


THE LOWELL ELECTRIC LIGHT CORP. 


Under executive management of Stone & Webster, Inc. 
ORGANIZATION .—Incorporated in Massachusetts in 1881. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and power business in Lowell and in the 
adjoining towns of Billerica, Chelmsford, Dracut, Tewksbury and Westford. 
Also supplies a portion of the town of Tyngsboro and sells nower to the 
town of Littleton. Power house capacity, 35.900 k. w. Estimated popu- 
lation served, 136.400. Franchises not timited in time. 

STOCK AND BONDS— _ Date. Interest. Outstanding. 
Stock $3.864.375 ($25)....... .... Q-F $3 864,375 

No funded debt. 

Stock.—Stock is non-taxable in Massachusetts. 
Mass. Dept. of P. U. 





Maturity. 
May'26, 24% 


On Sept. 22 1925 the 

authorized the issue of 30.915 additional shares of 

Pra stock (par $25), to be issued to stockholders of record Sept. 28 at 

50 os sh:z wg - the basis of one share for every four held. V. 120, 

p. 3187; V. 121. 200, 1678. Stockholders were to vote April 27 1926 on 

approving ‘tueuneee of 17.175 additional shares to be ore red stockholders 
at $47.50 on basis of 1 new for each 9 existing shares. . 122, p. 2191. 


Dividens ae extra dividend of 75c. was paid in Dee. 1924 and also in 
Dec. 1925. - 121, p. 3004. 


EARN ce<ties calendar years: 





| 6th series, incl., 
| series of Nov. 


| wussbered series (jst, 2d, 
| 9 
Bonds .—Int. on all series of first mtge. bonds is payable at office of trustee | ats 





Corporation is also empow- | * 


| revenues 


; Clapp, 





Avail. for 
Gross Net after Res., Retir. 
Earnings. Tazes. Interest & Dirs. 
2 $1,620.530 $565.764 $3,289 $562.475 
DP ckchn pind binhimsadnae 1,541,363 532.621 19,113 513,508 | 
Sere 1,617,113 559.688 9.274 550.414 
Dbebisseussacstassnae 1,363 .077 467 .007 9.801 457 .206 
Se 1,180,510 369.341 16,542 352.799 
ase 1.235.878 290 664 31,359 259.305 
Di vkktvawecndusasonesane 95.953 287 ,608 24,365 263 .243 
eae 92.847 214.689 16.795 197.894 
Di steddtinsedneticaan ns 723 632 284,522 10,726 273.796 
644,640 259,471 4,947 254,524 
OFFICERS.—Pres., Harry Dunlap; V.-P., A. Stuart Pratt; Clerk, 
Victor D. Vickery: Treas., Pw . Sawyer. Under management of 


Stone & Webster, Inc.—V. 


119, p. 204, Lave. 3009; 
121, p. 200, 1678, 3004; V.'122, p.'1310 


- 120, p. 1203, 3187; 


RAILWAY & LIGHT SECURITIES CO. 


Under management of Stone & Webster, Inc. 

On April 22 shareholders were to vee on authorizing 80.000 shares of 
common stock of no par value, 50,000 of which are to be exchanged for the 
present 10,000 shares of $100 par. and all or part of the remaining 30,000 
new shares to be sold by the board. V. 122, p. 2193. 

ORGANIZATION AND CHARACTER OF BUSINESS.—A Maine 
corporation organized in Dec. 1904 for the purpose of holding for income 
and (or) for sale the securities of power ; illuminating, transportation and 
other public service enterprises. Co.'s yep include stocks of 20 and 
bonds of 38 public utility companies. V. 122, p. 1028 


STOCK AND BONDS— Date. Interest. tee = Maturity. 
Common $1] ,200.000 ($100)... ---.  ----.-- MED atsconnenete 
6% cum pref $2, 000. 000 ($100) _-.-. 6 F-A 1,500,000 Feb ‘263% 
Coll tr sink fd 5% bonds/{Seetext 5g M-N 2: 107,000 See text 


$3 500,000 \Old Colony Trust Co., Boston, Trustee. 


Bonds.—The collateral trust sinking fund 5% gold bonds are issued in 
&c.) in May 1905, May 1909, Nov. 1909, May 
May 1914, Nov. 1 1916 and Nov. 1925. All series run 30 years 
except the 7th series of Nov. 1925, which is due Nov. 1 1945. The Ist to 
are callable on 30 days notice at 103 and interest. The 7th 
1925, due Nov. 1 1945, is call. on 30 days notice at 103 up 
to and incl. May | 1940, and thereafter at 103 less 4% for each 12 months 
or fraction thereof to and incl. May 1 1945; in each case with interest. 
The 7th series consisted of $500,000 5% bonds, dated Nov. 2 1925, due 
Nov. |] 1945, $1,000 and $500 c*, offered in Feb. 1926 by Estabrook & 
Co., Stone, W ebster & Co., Inc., and Parkinson & Burr at 95% and int., 
yielding 5%%. This series is secured by pledge of $675,000 bonds. The 
face value of collateral shall be at all times at least 125% of face value of 
7th series bonds outstanding. Furthermore, co. covenants to maintain 
a market value of collateral which may include stocks of at least 120% 
of face value of 7th series bonds outstanding. There is a sinking fund. 
puuing in S20. to recire annually $20,000 at or below call price and int. 


‘Latest Birutends. —On 6% pref., 3% in Feb. 1926. On com., in Feb. 
1926 3% plus 6% extra. 





NORTH BOSTON LIGHTING PROPERTIES. 


ORGANIZATION .—A voluntary association formed in Massachusetts, 
created by a trust agreement dated Feb. 1 1911. Controls through stock 
ownership 6 operating competes supplying zas and electricity for light, 


heat and Rowe: purposes in Malden, Melrose, Medford, Everett, Stoneham, 
Revere, Winthrop, Reading, Peabody, Wenham, Topst ield, Danvers 
Beverly, Hamilton, Manchester and Salem, Mass. Population served 


estimated at 3 10,000. The 6 operating cos. are the follewing: 


Stock Owned. % Owned, 
ene .285,200 89% 
Malden & Melrose Gas Light Co___..........-.---- 4,958,523 95% 

Balem Hieceric Lasting Oo. ...nccccccncccccccucocece 3.521.340 99% 
Suburban Soe gf Tee ee 1,791,600 o4 
Eastern Massachusetts Electric Co__..._.---.------ 350,000 OO% 


Beverly Gas & Electric Co 1,569,000 9% 

Stock Increase.—Pref. and common stockholders of record Feb. 9 were 
given the right to subscribe to 48,104 additional common shares at $80 
on the basis of one new for each four shares held. Rights expired March 15 
1926. For further particulars see V. 122, p. 481, 749, 883, 1170. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CON (80 ON oc ccccccns acaa’ masbaxten 78.378 shs Apr’'26$1 
6% pre ferred $100) 6Q-J $11,404,000 Apr ee 

1 


3-yr 414% gold notes $1,500,-/ 1926 4%¢F-A_ 1,500,000 Fe 

000 ($1,000) _...¢*\|American Trust Co., trustee. 
Notes.—During the life of the 3-year 4%% gold notes, dated Feb. 1 1926, 
none of the association's assets may be pledged to secure any loan without 
equally securing these notes. Total indebtedness at no time to exceed 
$6,000,000. Red. whole or part on 60 days’ notice at 100 and int. In 
Feb. 1926 Old Colony Trust Co. and F. 8. Moseley & * oO. awe $1,500, 009 
of these notes at 98.60 and int., to yield over 5%. - 122, p. 749. 

E ARNEN OS. For calendar year 1925 (of North om L ighting _ 
erties): Dividends and interest received, $1,050,704: expenses and taxes, 
$23, 730 interest, &c., $57,273: pref. divs. (6%), $683,352; com. ($4 13) 
divs., $279,655: balance, surplus, for year, $6,694. 

—-Operating revenues, 


( Ae dhe Earnings of Operating C ompanies for 1925 
deprec'n & taxes, $1, 570. 963; non- operating 


$6,103.851; net. after maint., 
$61,648: interest, &c., $193,769; balance, surplus, $1,438,842 
122, p. 481, 749, 883, 1170, 


Management.—Charles H. Tenney & Co.—V. 
1918 

Pres., Charles H. Tenney; lst V.-P., Albert B. Tenney; 

Treas., Elihu A. Bradley; Sec., Horace P, 


oF FICERS. 
2d -P., D. Edgar Manson: 
W ood Aud., Isaac 8S. Hall. Trustees—Edward M. Tradley. Robert P. 
Frederick Harris, Bernon E. Helme, Allen Hollis, Charles H. Ten- 
Warren, Horace P. Wood, Samuel A. York. General 


nev, Herbert C. 
offices, 200 Devonshire St., Boston, Mass. 


TURNERS FALLS POWER & ELECTRIC CO. 
ORGANIZATION .—Organized in Massachusetts. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Distributes electric power in the Connecticut River Valley from Turners 
Falls to Springfield, Mass. (excl. only the City of Holyoke). Principal 
hydro-electric power plant is located at Turners Falls on the Connecticut 
River, present installed generating capacity about 50.000 k. w. Auxiliary 
steam plant has 30,000 k. w 6 substations. Principal transmission lines 
include two 66,000-volt steel-tower lines extending between Turners Falls 
and Springfield, Mass. Also steel-tower line to Pittsfield and Iinter- 
connections with Hartford (Conn.) Elec. Lt. Co. and New E ngland Pow. Co. 

To porticinuve in nower merger with New England Power C Edison Elec, 


Sales of electric power, 1925, 264,044,916 k. w. h.; 1924, 188, ‘500.678 k.w.h. 





lium. Co. of Boston, Internat. Paper Co., &c. See V. 121, p. 1908. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

COREE UE ccukebwdawnedse 2605 epaedune 10,000 000 See text 

Emplovees _....- (3.760 See text 


Ist mtge ser A ($1.000c* &) 1922 5¢J-D 3.000.000 June 1 1952 
$1 .000, $5.000 & $10.000r*)/Int. at Merch. Nat. Bk. of Boston, trustee 
ee ne ee 
Bonds.—I\st mtge. 5s, series A, are call. on any Int. date at 110 and Int. 
on or before June 1 1932, the remium thereafter decreasing \ of 1% s. 103 
In June 1922 Lee, wieuinaen Co. and Coffin & Burr, Inc., offered at *~ 
ond lat.. to yield over 4.80%, $3,000,000 Ist mtge ser. A 5s. V. 114, 
479. 
Dividends.—6% paid from organization to and Incl. 


1917; 8% paid in 
1918 and 1919: 6% in 1920 and at same rate regularly. 


incl. Dee. 1924; in 


March, June, Sept. and Dec. 1925. 1% %, the dividend rate being increased 
to 7% per annum. In March 1926 2%. On employees stock 15c. was 
yaid in March 1925, 17 4c. in June 1925 and 17 Me. in Sept. and Dec. 1925. 
n March 1926. 20c. 
EARNINGS.—For calendar years: 
Total Rev. Net 
(Incl. Non- after Balance 
opr Income.) Tazes. Interest. Dividends. Surplus. 
-$2.762,.057 $1,432,830 $191,453 $704,134 $537 .243 
EE 2,238,051 1,164,217 203.790 580,643 379,784 
a 2,245,479 1,008,712 158 ,502 579,695 270,515 
OFFICERS.—Pres., Geo, W. Lawrence; V.-P., Alvah Crocker; V.-P. 
W. Rodman Peabody; Clerk & Treas., Fred. C. Abercrombie. Offices: 
70 State Street, Boston, Mass.—V. 119, 1407, 1746, 253. V. 120, 


p. 
p. 959; V. 121, p. 1908; V. 122, p. 1171, 1312. 





UNITED ELECTRIC LIGHT CO. 


ORGANIZATION .—Incorp. in Mass. in 1887. Owns all of the common 
stock of Indian Orchard Co. 
Participation in Power Merger.—See V. 121, p. 1910. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric lighting and aera = business in Sp jeld 
and Longmeadow, one ie tically all in jeld, Mass. Co.'s 
equipment includes 58,750 installed h. p., about + 2h0 of duct conduita 
and about 1065 miles of overhead lines. 
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PUBLIC UTILITIES 


[Vox. 122. 








8TOCK AND BONDS— Date. 
Capita! stock ($100) 
No funded debt. 


Dividends.—Paid 6% to June 1900; 8% to June 1909; 10% to June 1917; 


Interest. 


Outstandi 
Q-M 31 008 


Maturity. 
$4,000 .0€ 


See text. 


124% Sept. 1917 since to and incl. Sept. 1925 (payable Q.-M. 31). In 
Dec. 1924 an extra of 2% was paid. In 1925 3% extra in Dec. 
EARNINGS.—For calendar years: 
Totai Rev. Net after 
(Incl. Other Depreciation Interest, Diridends. Balance, 
income 4 and Tazes. Se P we Soepes. 
5 3,131.37 $1,035,835 2,634 600.000 $433.20 
io os 53 032" 102 974.380 71,293 534,215 368,872 
= 3,152,152 1,230,287 95,201 384.000 751,086 
1932.2. sa ers 829.528 112:911 384,000 332,617 
FICE RS.—Pres., W. Day; V.-Pres., Treas. & Clerk, W. L. Mulll- 
pen; Cee, Mgr., L. J. Brott. —vV. 118. p. 678; V. 120, p. 3233; V.121, p. 
Fors; Vv i22. SS "2194. 


lA 


BOSTON ELEVATED RAILWAY. 


ORGANIZATION .—Charter granted in 1897; provides for an extensive 
system of free transfers. Leases for 99 years from 1903 23.753 miles 

ld Colony Street Ry. track. ‘The latter company has since been merged 
into the Eastern Massachuetts Street Ry. (formerly the Bay State Street 
AE On June 10 1922 the Boston Elevated and the West End Street 

Ry. were consolidated under terms of an Act passed by the Mass. Legis 
lature in July 1911. et to the consolidation the West End St. Ry. had 
been leased by the El. Under terms of the consolidation Act holders 

of West End pref. stock + (850 par) received in exchange for each 2 shares 
thereof one share of Boston El. ist pref. 8% stock ($100 par), and holders 

of West End common received for each 2 shares ($50 par) one share Boston 
El. 2d pref. 7% stock ($100 par). Bh. full yarticulars of the consolidation 
Act and history of West End 8t. lectric Railway’ Supplement 
of April 29 1922. 

Effective July 1 1918 under the terms of the “Public Control Act,’ 
the co. was placed under the management of five trustees appointed by the 
Governor. The Act provides for public operation for a period of 10 years 
or longer, trustees have power to regulate fares and service, fares must be 
sufficient to meet cost of service, ES. divs. at 7% and com. divs. at rate 
pA Le ps share for first 2 years, $5 50 for next 2 years and $6 during balance 

od of public operation, State has option of taking over road by assum- 
bs porabilivics and paying in cash an amount equal to that mal in by stock 

—_. For full details see “Electric Railway'’ Supplement of April 


ee law 1 1920 the State gave to the co. $7,868,000 in payment for the 
Cambridge subway. ‘The subway is rented to the co. at a rate equivalent 
of 1% more than the int. on the bonds issued by the State on account 
ef the purchase ef the property. See also V. 110, p. 1414. The extra 
% to be used to retire the bonds serially; the co. is to pay rental at rate 
4%% annually on the amount retired. 
121, p. 72, 1099 


For change in trustees of the road see V. 
Wages.—A new agreement retaining the existing basic wage of carmen 
per hour increase to one-man car operators, was to remain 


but allowing a 2c. 
in effect until June 30 1926. See for more particulars V. 121, p. 2154. 
On Dec. 14 1925 the joint special 





Report by Joint Special Committee. 
committee appointed under authority from the Mass. Legislature of 1924. 
filed its report for the next Legislature recommending a 30-year public 
control, a cut in the dividend rate from 6% to 5%, stabilization of the 
franchise tax and exemption from independent bus competition. See, for 
full details and description, V. 121, p. 3001. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system of rapid transit and surface lines serving s 
territory which includes the cities of Boston, Cambridge, Somerville 
Malden, Everett and Medford, and the towns of Brookline, Arlington, Wat 
ertown and Belmont and portions of the cities of Chelsea and Newton 
Total length of surface lines track owned, Dec. 31 1925: 421,899 miles: 
operated under trackage privileges, 3,688 thiles; leased from other companles 
and City of Boston, 30,217 miles: total track surface cars, 455,804 miles 
— track for rapid transit cars, 48,354 miles. Cars owned: surface 

1,649; rapid transit cars, 468 (of which 370 all steel); busses 69 (in 

addition 80 leased busses) . 

perates buses in Arlington, Somerville, a af ate —“ Roston, 
Malden and Cambridge; total number of buses, 15 *: 0 1787. 

In March 1925 the co. was auth. by the Mass. ‘bem: of P. Po: to lesue 
$2,141,000 notes or bonds, my in not exceeding 30 years, and to bear 
nt. at a rate of not more than 6% Not issued yet up to the time of going 
@ press. V. 120, p. 1201. 


STOCK AND BONDS— Date. Interest. rt A Maturity 
Stock, $23 .950,000 ($100)... .... Quar. | 879 Apr '26,1% 
let pre 8% cum 30 biddathinis: eases 8 J-J 00,000 Jan '245,4% 
2d pref 7% cum ($100)_...... .... 7 M-S 18:74 800 Apr '24,3% 
Pref st TREO CE sntn.cteae ij eadaasne 3,000 000 Jan "26,31 
Debentures, gold... .. c&r. mola. 46 M-N_ 8.500.000 May | 193! 

Old Colony Trust Co. , Boston, Registrar 
Debentures, geld_____ c&r_ntf 1907 4% A-O 4,800,000 Oct 1 1937 
Debentures, gold__.c*&r*_ntf 1911 4% M-N_ 5,000,000 Nov 1 194! 
Debentures, gold__.c*&r*_ntf 1912 5 J-D 8,286,000 Dec 1 1942 
10-yr bonds gold f F 00) c*t&r 1924 6¢J-D 3,000,000 June 1 1933 
10-yr bonds gold ($1,000) c&r* 1924 6¢M-S~ 2,098,000 Mar 1 1934 
10-yr bonds cold ($1 aug are 1924 5% ¢ F-A 1,581,000 Aug 1 1934 

ies 0 of West End St. Ry.— 

5% bonds of 1914........__. 4 5 M-S 2.600.000 Mar 1 1944 
Bonds Sela pnadéoun c*_ntf 1902 4 F-A 5,709,000 Aug 1 1932 
Bonds ($1,000)....... c&r_ ag 1910 $4 53 1,604,000 July 1 1930 

| (Se GREER 1912 5 M-N 600,000 Now 1 1932 
I ice Aneel tach a cb sini 1916 5 M-N 815,000 May 1 1936 

(Seep 1917 7M-8 570,000 eens 1 1947 
IY tl cidddilasatsines tat eiien nie ecninied 1922 B24 % 2.700.000 Feb 1 1927 
TE c&i.dunnndeetbankedimaee 1922 6 1,956,000 May 1 1927 

Stock.—The pref. stock is yy to the Ist and 2d pref. stock, and is 
callable at 105 ad divs. and in liquidation receives 105 = divs. V. 106. 
Dp. 2344 Listed on Boston Stock Exchange. V. 107, 400. 


n BoP are in denom 
enominations of $1,000. 


581,000 LO-yr. 54% bonds due 
i 1 1934 were offered in July 1924 by Paine, Webber & Co 


Bonds.—The Boston Elevated debentures are cou 
oF Fh 20 one bonds of all issues are in 
, $10,000 and $50,000. The $1, 


Blodget & 
Co., &c., at 101% and int., yielding about 5.35%. V. 119, p. 323. ” 
Interest on all West End 8t. Ry. issues is payable at American Trust 


Co., Boston, except_on the 6-year bonds of 1918, which is payable at Old 
wey - Ae Trust Co., Boston 


—First div., 2 paid Aug. 15 1898. - 4 1899, 54% 
in 1900, 4% %: a soe Bunt fn 1902 1902 to 1913 3. incl .6% yearl tat 


:in 1914 rate 
was reduced and tn Feb. 2% was paid. In July isis e Aa! decided to pay 
dividends rit 7. 5Y. 9 341), and in Aug aid; Noe: 
14%. In 1915, 5 In} 16. 5%. = tte Sob Y Px 7. May, 

%: Nov. div. passed (V 165, 897). Under public contro = 


initia div. of $2 04 1-16 on pref. was aula *. a 1919. In July 1919 $3 50 
was paid and same amount paid semi-annually since. In July 1922 a semi- 
annual div. of 49, 4 paid on a lst pref. stock issued in exchange for the 
old West End &t. Co. pref. stock. In 1923, 8%. in 1924, 8% 
In 1925, Jan.., 8%. 5 Oct. 1922 34 %e was paid on the 2d e toe 
issued in exchange for West End St. . Co. com. stock. In 1 Y, 
In 1924, 7%. In 1925, Oe com. an taltial’ div. a ‘$2 46 


7%. 
wae paid in Jan. 1919. In April $1 25 was pene and same amount paid 
rly to and incl. July 1920. On Oct. 1 1920 $1 37% was paid. 


Same 
amount paid reg. quar. to and incl. April 1922. [n Oct. 1922 $1 50 w 
oon In 1923, $6. {n 1924, $6. In 1925, Jan., 146%; Apr., 136%: 
ly, 146%; Oct. 146% . 


EARNINGS,—Trustee's report for calender years: 
Calendar Years— 24. 1923. 1922. 
Revenue pass. carried. _365, 036, "286 382, Ht 848 382,149,697 356.593, 





942 

Total receipts... _--..$34,547.380 $34,175,320 $34,096,813 $32.699.176 
Wages_____. ---- 16,931,550 17,358,670 16.224,.276 14,772.340 
Other ope. expenses - - 7,474,186 7,863,454 7,905,977 7,316,118 
Le — re PT 1,623,996 1,688,140 1,587,187 
pees 2,540,909 2,602,891 2,316, 026 1,891,315 
Dividends and rentals. - §,386.919 5,301,161 5.212.514 5,655,011 
Miscellaneous items 59,104 61,835 70.248 65,016 
ee eee SUEWEED. -$34,045,186 $34,812,016 $33.417,181 $31,286,987 
Gain_for year : $502,194 loss$636 696 679. 631 §$1,412,189 





OFFICERS.—Gen. M 
Aed., J. H. Moran.—vV. 
119, p. 72, Be) 941, 
2876; V. 120, 
a 21 54, 


, Edw. Dana; rete, Henry Wilson 3Gen. 
18, p. 309, 430, 9, 901, 905, A 2946, 3075; 
i281 "1842, 1951, » 20083. 2177. 2409, 2644, 2758, 
451, 700, 1201, 1449, 2682; V. 121, p. 72, 456, $37, 1099, 
3270, 3001; V. 122, p. 746, 1910. 





EASTERN MASSACHUSETTS STREET RAILWAY CO. 


ORGANIZATION, &c.—Incorp. early in 1919 in Massachusetts pur- 
suant to terms of the “‘ Special Act’ respecting the Bay State Street Ry. [as 
described in ‘Electric Railway’’ Supplement of April 26 1924] an ‘has 
acquired substantially all the assets of that company, including the leases 
of the Boston & Chelsea RR. Co., the Boston & Revere Electric St. Ry. Co., 
the East Middlesex St. R Co., the Winnisimmet RR. Co., which see 
under aapasete headings be ow. ‘The stocks and bonds of these companies 
remained undisturbed. Various underlying liens were extended at her 
interest rates and these appear below. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Operates 661 miles of line; also operates 57 buses. V.121,p. 197. Wages 
and fares increased, see V. 121, p. 457, 1676. Power copasine, 19 —_— 
22,425 h. p., and 19 generators, 15,050 k. w.; 6 turbines, 33,750 h. p., 
22,500 k. w. 

The Lowell-Boston Motor Coach Line, operated by the Eastern Massa- 
chusetts Street Ry. Co. since Oct. 1 1924, ceased operations on May 5 
“ For further particulars, see V. 120, p. 2400. 


Payment of Divs. on Com. and Arrears on Adj. Stock Sought.—On Aug 1 
+ ped a bill in equity and a petition - a writ of mandamus were filed in the 
Supreme Court at Boston by L. Sherman Adams, against the co. 
and | its truste es, seeking to compel them to pay certain divs. accrued on 
the com. and adjustme nt stocks to Feb. 1 1923, and in July 1924 =e Ab also 
to compel payment of common divs. accrued to Feb. 1 1924. 17, 
p. 522. Answer was filed by the co. and its trustees in Oct. 1923. Por 
details see V. 117, p. 1662. In Nov. 1925 it was reported that Judge 
Frederic Chase, master in the hearings, in his draft re port finds that the co. 
had approx. $5,314,000 available for back dividends, which to Feb. 1926 
amounted to $2,400,000. V. 121, p. 2401. In Jan. 1926 Judge Crosby 
of the Supreme Court referred the case for determination to the full Court. 
The case was on the list of the full Court for argument on Mar. 18 1926. 


STOCK AND BONDS— _—_siODate. Interest Outstanding. Maturity. 
Jommon (see text) 





First pref cum ($100)........ ..-.- F-A15 4,132,800 Feb ‘26,3 
Sk fd stk $3,239,000 cum($i00) coce 6 F-A 15 23,500 Feb ‘26,3 
Pref B stock cum (3! +) eit ae ea -Al 2.997.800 Feb ‘26,3 
Adjustment stock cum sia} AO 8,711,200 Apr’2683. 
iy Fy ref mtge TS $5. :\ d8 919 6% 701,000 text 
0 poo ,000) Ser* SA" .c* old Colony’ Trust Co., Boston, trustes. 
iy > pCa Se 6 234,900 See text 
4K%% a ae bonds 4% J-J 1 14,303,000 Jan 1 1948 
5% ref mtge bonds_________. 919 5J-J3 1 2,708,297 Jan 1 ims 
6% ref mtge bonds Series "OG". 1918 6 M-8 107.400 Sept 15 19 
840,200 Jan 1 1948 
6% ref mtge bonds Series"*D"’. 1919 6 A-O 710,650 Jan 1 1948 
6% ref mtge bonds Series“*E"’". 1919 6 M-N 500,000 Jan 1 1948 
Bay State St Ry equip notes_. 1917 6 F-A 125,000 See text 
Lynn & Boston Ist mtge eat} 1894 5¢J-D 2,519,000 yDec 1 1929 
"$5. 379,000 ($1,000) _.c*.ntfjInt. at Old Colony Tr. Co., Boston, trustee 
HG & D first mtge_____- ntf 1899 6% 35,000xSept 1 1928 
Mystic Valley Street Ry gold.. ._.- %, 55.500xJan 1 1928 
People’s St Ry, West New-| 1808 5 4-3 38000 Jan 1 1928 
bury lst M assumed___ntf/Interest at State Street Trust Co., Boston, 
Boston Milton & Brockton| 1899 46,000xJan 1 1929 
first mtge $100,000____ntf/int. at First Nat. eee, Boston, trustee. 
N Bed M'‘dleboro & Brock list 900 5 « J-J 78,000 Jan 1 1929 


1 
M $325,000 $1,000) g ntf/Int. at American Trust Oo” Boston, trustee. 
Prov & Taunton St Ry Ist g| 1898 6 M-8S 97 00OxSept 1 1928 
($1,000) auth $200, .ntf/American Trust Ce., Boston, trustee. 
So Shore & Bos St Ry Ist M| 1899 6 F-A 394,000xFeb 1 1929 
($1,000) g $1,000,000__ntf/Int. at American Trust Co., Boston, trustee. 


x These issues have been extended to the dates here given in accordance 
with plan. The extended issues, which in al! cases formerly bore 5% int., 
aow bear 6% with the excepsion ‘of the New Bedford Middleboro & 
ton St. Ry. ist 58 which continued at the old interest rate. These issues, 
with the exception of the last mentioned, are callable at 103, and during the 
five years preceding maturity at 101 and int. The New Bedford Middle 
boro & Brockton ist 5 are callable at par. 

y Originally matured Dec. 1 1924 but company exercised eption provided 
in reorganization plan, and extended $3,352,000 of this issue for five years 
to Dec. 1 1929. the balance being paid off. The extended bonds are red. 
en any int. date at 103 and int. up to and Incl. date two years prior to 
maturity, and thereafter at 101 and int. V.117. p. 2542. 


Stock.—All classes of stock have full voting rights, except that the com. 
stock had no voting rights until Jan. | 1921, nor has |t thereafter at any time 
when $5 of divs. upon the adjustment stock are in default. Common stock 
is issuable under the plan to the ——— a by the special act as 
determined by reorganization manager and for any further amounts found 
occessary 7 the reorganization managers for other purposes. 
stock and the sinking fund stock are cum., ranking 
dividends and in liquidation, and 


The ist pref. 
ually and gre rata for 
referred as te dividends, lso as te 
par and accrued dividends in Sone ation, over the pref. B stock, > adjust- 
ment stock and the com. stock. Issue of lst pref. stock is not limited and 
may be called all or in part (when drawn by lot), on any dividend date at 
120 and divs. Any subsequent issue of this stock shall entitled to such 
divs, as shall be fixed at time of issue thereof. Steck of this issue in addition 
w the amount shown as outstanding may be issued (a) in exchange, § for $, 
for Bay State Ry. bank loans and coupon notes whose holders amy choose 
ist pref. in ay ference to sinking fund stock; (b) § for § for Bay State claims 
not otherw provided for; (c) compensation of committees, &c. The 
sinking fund 6% stock is callable, all or in part, on dividend day at par and 
int. in order of series, numbers | to 21, inclusive. by a sinking fund to which 
the eumpeny is to pay each year an amount equal to the series due Feb. 156 
of such yor before declaring any dividends on or making om purchase of 
any preferred B stock, adjustment stock or common stock be shares te 
be redeemed shall be determined by lot in case funds are not available for 
the payment of any series in its entirety. Of the sinking fund stock $1,- 
425. 500, yt G4 of the first siz series and part each of series 7 to 14, 
were allocated loans and divided among the bank creditors in pro- 
yoy to their claims. Series | to 14 are for $150,000 each. The remain- 
ng $1,814,000 of this stock being the remainder of Series 7 to 15, and all 
of Series 16 to 21, were alloca to the coupon notes in the order of the 
maturity of the notes, beginning with $57,000 of the 7th series for the 1918 
peeps £ and increasing gradually to $202,000, being the whole ofthe 
2let series, for the 1932 maturity. Under the terms of a toy ey plan 
all oe, und siock with the exception of $23.500 par has 
into 1st Pit and the sinking fund features eliminated. Pref. B stock ranks 
ahead of the adjust. stock and the com. stock. Dividends on this Pref. B 
are payable in cash or ip com. stock. 
lot) op any div. day at 110 andint. The rate of the dividends on this stoc 
which in any year are paid in com. stock (1) shall not exceed the rate of 
the divs. on the adjust. stock which in such year are paid in rom. stock; 
unless all the divs. on the adjust. stock in such year if any. gre paid in 
com. stock, and (2) shall be less by at least 2% than the rate of the divs. 
on the com. steck which In such year are paid In com. stock, unless all the 
divs. on the com. stock in such year, if any, are paid in com. stock. The 
5% adjust. stock ts preferred over the com. stoc Call. all or in part at 
par and int. on any div. date. The rate of the divs. which in any year are 
paid In com. stock shall be leas by at least 2% than the rate of the divs. 
on the com. stock which tn such year are paid in com. stock, unless all 
divs. on the com. stock in such year, if any, are paid in com. stock. Stock 
of this issue, in addition to the amount shown above as outstanding, could 
be issued in exchange, par for par, for claims against Massachusetts Electric 
Companies participating in the plan other than claims in respect of securi- 
ties expressly provided for. 


Bonds .—The serial ref. mige. 68, ser 


Call. all or in part (when drawn b 


. “SA,” mature $50.000 each Jan. 1 
1920 and 1921 and $300,000 1922-1929, inclusive, $1.600.000 have been re- 
tired. Ser. ““SO"' mature Feb. 1 of each year 1925 to 1928 incl. and Jan. 1 
1929. These bonds are issued under co.'s ref. mtgee., which will cover sub- 
stantially all of the properties subject to less than $10,000,000 underlying 
bonds and undisturbed securities. The interest on the serial 6s is a charge 


ahead of the interest on ap aogroumasdy $18,900,000 ref. mtge. bonds issued 

interest date on 60 days’ notice. 

at 105 and int. on any int. day u = 
, at 104 and int. in 1944, at 103 and int. in 1945, 

The 5% ref. mtge. bonds are red. at 110 tod 


under the same mtge. 
The 4%% ref. mtge. mi are red. 
and incl. July 1 1943 
102 in§1946, at 101 in 1947. 


at 105 on an 
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int. on any int. day up to and incl. July 1 1938, at 109 and int. in 1939, at 
108 in 1940, 107 in 1941. 106 in 1942, 105 in 1943, 104 in 1944, 103 in 1945, 
102 in 1946, 101 in 1947. The6% ref. mtge. bonds are red. at 103 and int. 


. on se. date up to and incl. Sept. 15 1926 and at 100 and int. on March 


Additional ref. mige. bonds other than the ref. mtge. serial bonds, and 
the other bonds issuable under the plan, my be issued to an amount not 
exceeding at par value 60% of the cost of future add'ns and impts., but 
only when the annual net earnings available for the payment of interest 
on the ref. mtge. bonds are at least 1% times the interest charges on all 
ref. mtge. bonds outstanding and ‘eons for and on all prior lien issues. 
This net earnings provision may. by the firm of Lee, Higginson & Co. 
as now or hereafter constituted, Harris, Forbes & Co., Inc., or its suc- 
cessor, and the firm of William A. Read & Co., as now or hereafter con- 
stituted, be waived in respect of any issue made before Jan. 1 1929. In 
the discretion of the reorg. mgrs. the ref. mtge. may provide that it shall 
not be foreclosed for a period of 10 years, and in such event a gen. mtge. 
shall be created subject to the ref. mtge. and covering the same properties 
and securing prin. and int. of all ref. mtge. bonds other than ref. mtge. 
serial bonds, and in the discretion of the reorg. mgrs. the tnt. or prin. or 
both of the ref. mtge. serial bonds. Int. on ref. mtge. serial bonds so 
far as secured by this gen. mtge. may be accorded priority thereunder over 
ony, other obligation secured thereby, but subject to this exception all 
obligations secured by said gen. mtge. shall be equally secured thereby. 
pL Low gen. mtge. shall be subject to foreclosure at any time in case of 

The Bay State St. Ry. equip. notes were issued to provide, in part. for 
the payment of 200 now semi-conv. P-A-Y-E cars, costing $1,631,000. 
Notes are due $131,000 annually Aug. 1 1918 to 1926, incl., and $129,000 
Aug. 1 1927, but callable on any int. date at 100 and int. on 6 weeks’ notice. 
The $131,000 which fell due on Aug. 1 1918 were purchased by the receiver. 
Interest at Old Colony Trust Co., trustee. V. 105, p. 908. “The $131,000 
due each Aug. 1 in subsequent years, being retired when due. 


EARNINGS.—Condensed income statement for cal. years: 


Total Ree. Net after Tazes. Int. & Rentals. Bal., Surp. 
SE ssescans $9 .333 ,250 $2,030,143 $1,291 ,820 $738 322 
BEE bisthntes 9.745.501 2,164,007 1.362.658 801,399 
SEE tecaidiscareve 10.712.706 2.276.68€ 1,398,152 878,53 
aa - 10.712.463 2.557.749 1 497.955 1.059.792 


n 1925 $868,309 dividends were paid (in 1924 $723.602), leaving a 
eos of $129,986 for the year (in 1924) a surplus of $77,797. V. 122, 


OFFICERS.—V.-P. & Gen. Mar.. R. B. Stearns: V.-P., Fred A. Cum- 
mings; Sec., Wm. A. Howard; Asst. Treas., R. B. Stearns; Gen. Counsel, 
Philip G. Carleton. 

PUBLIC TRUSTEES .—The co. {s operated by a board of five public 
trustees appointed by the Governor of Massachusetts: Chairman, George 
P. Bullard, Fred J. Crowley, Earle P. Chariton, George M. Byrne and 


Arthur G. Wadleigh.—V. 118, p 2041, 2178, 2947: V. 119. p. 197.693, 1174, 
1394, 2063. 2286. 2760, 3009: V. 120, p. 1088, 1202, 1326. 201) , 2400, 2683: 
5: das ‘ Piet?’ 457, 838, 977, 1227, 1676, 2037, 2401, 2637, 2749; V. 122, 


(2) BOSTON & CHELSEA RR. 


Owns 4.37 miles of main track. Leased to Lynn & Boston Railroad Co. 
(subsequently the Bay State St. Ry. and now the Eastern Mass. St. Ry.) 
at $7,260 per annum, equal to 6% on $121,000 stock, parable A. & O. 


(6) BOSTON & REVERE ELECTRIC STREET RY. 


EEE TION <-Iaeere. June 24 1889. Owns 3.78 miles of main 
track. from July 1 1895 for 99 years to Lynn & Boston (eubse- 
quently the Bay State Street Ry. and now the Eastern Mass. St. Ry.), 
which guarantees interest on the $50,000 mtge. of 1908 and dividends o 
$50, stock from July 1 1898 at 5% per annum. 


STOCK AND BONDS— Date. Interest. Outstanding. 
.. f ? . Sete -J 50,000 See text 
Boston & Revere Elec 8t Ry| 1908 5gM-S 50,000 Sept 1 1928 

$50,000 gold ($1,000)__.c*/Int. at American Trust Co., Boston, Trustee. 


® Bonds.—No sinking fund, but bonds may be called on any interest daw 
on six weeks’ notice. 


(c) EAST MIDDLESEX STREET RY. 


ORGANIZATION .—Owns 19.35 miles of main track. Leased May 1 
1893 to Lynn & Boston (subsequently the Bay State St. Ry. and now the 
Eastern Mass. St. 7 for 99 years at a rental till May 1 1896 of $18.000 
yearly in addition to fixed charges; then till May 1 1901 $24,000 Fy id 
and for remainder of lease $30, yearly. ight per cent divs. had been 

id, but on May 1 1901 were increased to 10%, but were again reduced to 

2 in 1923. The $100,000 48 due Jan. 1 1922 were retired at maturity. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($100), $300,000 8% $297,700 See text 


(2) WINNISIMMET (STREET) RR. 


ORGANIZATION .—Owns 2.08 miles of main track. Leased to the 
Lynn & Boston (subsequently the Bay State St. Ry., now the Eastern Mase. 
Bt. Py hy pee from 1880 at $3,000 per annum. Oapital stock 
fe $50,000; par $50. 


BERKSHIRE STREET RAILWAY. 


On Dec. 31 1925 N. Y. N. H. & H. owned all the stock, the entire 
($200,000) issue of debentures and $3,333,000 notes. 


* On Nov. 20 Judge F. A. Winslo. of the U.S. Court for the Southern 
District of New York entered an order modifying a decree of Nov. 17 1914 
(whereby N. Y. N. H. & H. RR. Co. was ordered to sell! its holdings of 
the Berkshire Street Ry. stock) in the following respects. The N.Y.N.H. 
& H. RR. Co.is relieved of the obligation to sell any of the securities of the 
New York or Massachusetts trolleys. 

Franchise per- 


ORGANIZATION .—Incorp. in Mass. on June 11 1901. 
petual. In 1906 absorbed the Hoosac Valiey St. Ry. through exchange of 
stock. In May 1910 took over the Pittsfield Elec. St. Ry., issuing $300,000 
stock in exchange for stock of that company. V. 90. p. 1295. 

In March 1912 Mass. RR. Commission approved the 99-year lease of the 
Fermest Ce. to the Berkshire Street Ry., but this lease was canceled on 

On Nov. 21 1925 Federal Judge Francis A. Winslow granted the applica- 
tion of the N. Y. N. H. & Hartford RR. to resume control of the co.'s 
trolley lines, which were separated from the New Haven system by the 
Sherman law of 1914. For particulars, see V. 121, p. 2636. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 88.49 miles of road, serving the cities of Pittsfield and 
North Adams and the towns of Williamstown. Clarksburg, Adams, Cheshire. 
Lanesboro, Dalton, Lenox, Lee, Stockbridge, Great Barrington, Mass. 
00, pessonger and 3° other cars. 

he $200,000 Berkshire St. Ry. debenture 5s, which matured Mar. 1 
Pr, WHO catenses at the same rate of interest (5%) to Mar. 1 1930. 
‘ . Pp. 196. 


In Sept. 1925 the Mass. Dept. of P. U. granted the co. porateten to oper- 
ate buses between certain communities. V. 121, p 1567. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
COS De GE cated ents f6dasaree : 
First mortgage ($800. gold!) 1902 72J-D 

ne siveimeicies c* _ntf  GirardgTrust 
Berkshire Street Ry deb___tf. 1905 5 


Maturity. 





= aS 
777.000 June 1 1927 

Co., Philadelphia, trustee 

g M-S 200.000 Mar 1 1930 


Hoosac Valley ref mtge $400.-!| 1004 74™M-S 300.000 Sept 1 1929 
000 Id ($1,000).._-- ntf/Int at Berkshire L. & Tr. Co., Pittsf., trus. 
Pittsfield Elec St Ry Ist mtge| 1904 7¢ J-J 242.000 July 1 1928 


$300,000 ($1.000)_c*_ntf Int. at Berkshire L 


y .& Tr. Co., Pittsf., Mass. 
Due N YN H & H RR Dec 31 1925 33 000 


Bonds .—The $800 000 1st Mige. bonds yg! bore int. at 5% and ma- 
tured June 1 1922. but were extended for 5 years to June 1 1927 at 7%. 
V. 114, p. 2358. 2467. 2716. Are not subj. to call. Int. payable and bonds 
may be registered at office of N. W. Harris & Co., Boston. 

The Berkshire St. Ry. debs. are owned by the N. Y.N. H. & H. RR. Co. 
wee also text above. 


The Pittsfield Elec. St. Ry. 1st Mtge. bonds were originally 4s and matured 
July 1 1923, but have been extended for 5 years to July 1 1928 at 7%. 





The Hoosac Valley ref. mtge. bonds were originally 4s and matured Sept. 1 
1924, but have been extended to Sept. 1 1929 at 7%. The extended bonds 
are call. on and after Sept. 1 1925 at 104 and int., reducing 1% annually 
until maturity. V. 119, p. 1171. 


EARNINGS.—For years ending Dec. 31: 
Dec. 3 ating - 


Net (after Other Interest, Balance, 

Year— enue. ‘azes) Income. Rentals, &c. Deficit. 
eens $858 .875 $89,084 $6,162 $302,711 $207 .465 
, | popes 928,578 115.370 1,778 294,983 177,835 
eae 1,084,257 59.52 3,53 340.973 277.916 
Es digessauGaieds 1.046.774 182,354 1,849 332.791 148,587 
Bea bctaisudan 1,098,355 187,781 2,206 319,975 129,989 





x Not incl. operations of Vermont Co. y Operations of Vermont Co. 

ot comparative purposes, although operated independently from 
an. . 

OFFICERS.—Pres., E. G. Buckiand; V.-P., L. 8. Storrs; V.-P., Clerk « 
Mer., C. Q. Richmond: Treas., A. 8S. May; Compt., H. S. Palmer; Aud., 
I. A. May.—V. 114, p. 2358, 2467, 2716; V. 115, p. 1836; V. 117, p. 552: V. 
143° PD. PAs V.119, p. 1171; V. 120, p. 1880; V. 121, p. 196, 1567. 2636; V. 

2, p. 2188. 


NEW ENGLAND INVESTMENT & SECURITY CO. 


CONTROL.—The $100,000 common stock of this company formerly 
held by Sanderson & Porter was acquired by a prefer stockholders’ 
committee (V. 99. p. 1215) in Oct. 1914. Holders of about 34,000 shares 
of pref. stock subscribed $10 for every share of pref. owned in order to effect 
the purchase. V. 99, p. 609, 675. 1215. It is stated that about $1 75 
per share was returned to subscribers. 

The New England Navigation Co. owns the $13,115,000 funding gold 
notes, and in pursuance of the order of the U.S. Department of Justice the 
notes were to have been sold by July 1 1919, but in March 1919 Judge 
Mayer granted am extension of time to July 11921. A further extension te 
April 1 1923 was granted. No further information. 

In Aug. 1921 the co. acquired from the N. Y. N. H. & H. RR. $594,000 
pee value of above notes formerly held by the New Eng. Nav. Co. V. 113, 

EXCHANGE OF PREFERRED STOCK.—By vote of the trustees on 
Sept. 20 1917 the plan to exchange the $4.000.000 4% pref. stock (par $100) 
for an equal number of shares of Ist pref. stock of the Worcester Consol, 
St. aR became operative. The latter has a ger value of $80 per share and 
is entitled to $105 per share in the event of liquidation and to cumulative 
divs of $5 per share. Exchange of the former stock relieves the N. Y. N. 
H & H.RR. of its guaranty of dividends thereon. V. 104, p. 2559; V. 105, 
O 1618. As of Apr. 1 1926, 38.885 shares had been exchanged. 

ORGANIZATION .—Is a voluntary association and was organized en 
June 25 1906 to take over the street railway properties in Massachusetts 
formerly controlled by the Consolidated Railway Co. V. 83, p. 492. 

SECURITIES OWNED.—The following is a list of stocks held by the 
New England Investment & Security Co. (see V. 83. p. L100): 

Milford Attleboro & Woonsocket St. Ry $315 000 capital stock. 

Worcester Consolidated St. Ry.—3,919 shares (out of 45,000) 1st pref. 
stock (par $80) and all the common stock. 

Worcester & Shrewsbury St. Ry. Co.—$20.000 capital stock. 

Worcester & Shrewsbury RR. Co.—$36.700 capita! stock. 

Springfield Railway Cos.—68,000 shares (entire issue) of common stock 
{s ig ey oo owns 46,497 out of a total of 46,547 shares of Spring- 

eld Stree y. 

Various street railway company bonds, $438,800, and notes, $475,000. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CE tknentennteeches £48 aanenedin $100,000 Jnly ‘14 
oo ft 0 Reacts adapted 4J-J 111.500 Jan ‘26 $: 
Funding gold notes.._.... tf. 1909 Seetext 13,115,000 Apr 1 1924 


Stock.—Dividends of 4% per annum on the pref. stock are cumulative 
and are guaranteed by the New York New Haven & Hartford RR., and 
also $105 per share in case of liquidation. V.83.p 492. See form of guar- 
anty in V.83, p. 1102. This stock may be called as an entirety at any time 
at 105 and accumulated dividends. Supreme Court of Errors in Connecticut 
sustained validity of guaranty. V. 88, p. 1002. 

Notes.—N. Y.N. H. & H. our. Pp. & 1., $5.000.000 of the notes. Int. 
on notes for first 5 years, 3%: for the next 5 years 4% and for the last § 

ears 5%, but, by agreement with holders of the notes, they have received 
n payment of coupons due to April 1 1917, incl., cash at rate of 3% and for 
Oct. 1 1917 coupon at 2%, taking an obligation of the N. E. Invest. & See, 
Co. for the difference. Coupons due April 1 and Oct. 1 1918 and April lL 
1919 were settled in obligations of the Investment Co. A cash payment of 
$34.000 was made on coupon due Oct. 1 1919 and the balance of that 
coupon and the coupons due on and after April 1 1920 to Oct. 1 1923 were 
also settled in obligations. Original issue, $16,250,000, of which $3,135,000 
redeemed and canceled. 


EARNINGS.—For calendar years: 
3 


Divs. Deduc- Net Int. on Pref. Balance, 
Year— Int.Rec'd tions. Income. Notes. Diss. Sur. or Def, 
| aa $84.625 $18.654 $61.971 $537.715 $4.469 def.476.2 
[tt censacee 83.553 19.169 64.384 567.224 4.460 def. 507.3 
«sae 5.905 15.838 80.067 None 4.480 sur. 75.58 
\ se 92.305 18.326 73.979 None 4.484 sur. 69,49 
eee 1.46 16.575 34,890 None 4.484 sur. 30,40 


OFFICERS.—Chairman of the Board, Francis H. Dewey, Worcester, 
ass.; Pres., Clark V. Wood, Springfield, Mass.; Vice-Pres., Chas ° 
Ware, Fitchburg, Mass.; Sec., Wm. F. Crowe, Springfield, Mass.; Treas.; 
Leverett Candee, Springfield, Mass.; Gen. Counsel, Bentley W. Warren, 
Boston, Mass.; Aud., Chas. T. Converse, Springfield, ass.—V. 104, 
e 2559: V. 106. p. 1689, 2757: V. 108, p. 2433; V. 109, p. 776, 1987, 2176 
. 110. p. 970; V. 113, p. 960; V. 114, p. 1063. 


(1) SPRINGFIELD RAILWAY COMPANIES. 
A holding company. 
ORGANIZATION .—Formed tn March 1905 to hold a majority of the 


stock of the Springfield Street Ry. Is managed by a board of trustees 
consisting of seven members. V. 80, p. 1363. 
8sTOC K— Interest. Outstanding. Die, 
OCONEE. oncccescananesssans All owned by New Eng. Inv. & Secur. Co.— 
Pref 4% cum guar ($100)... 4 J- $3.046,0 0 Jan '26,2% 
Stock.—The pref stock is red. at 105 and accr. divs. These divs. are 


guar. by the N. Y. N. H. & H. RR. Co., successor to Consol. Ry., as well as 
af poymens 6 105 in case of liquidation or call. See V.80, p 1363, 1914; 
- 105, p. > 


(a) SPRINGFIELD STREET RY. 
A trolley road. 


ORGANIZATION .—Incorp. March 16 1868. In 1909 acquired the 
Western Massachusetts Street Ry. (V. 89, p. 1484), and in 1910 purchased 
the Springfield & Eastern St. Ry. (V. 91, p. 277, 1513.) In May 1917 
made a contract with the Turners Falls Pow. & Elec. Co. for the purchase 
of its entire power requirements. V. 104, p. 2119. {n Nov. 1925 applied 
for permission to operate a bus service from Russell, Mass., to the Hunting- 
ton (Mass.) town line. Also applied to th City of Westfield, Mass., for 
authority to replace the trolley lines in that city with bus lines. V. 121, p. 


2275. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 184.40 miles (incl. 40.65 miles of 2d track) of main track and 14.77 
miles of sidings. Total. 201.73 miles, and 0 56 miles trackage rights. 
Has 428 cars (incl. 143 one-man cars). Also owns and operates 25 buses. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $4.654.700 ($100).....  -.-- Text $4.654.700 See text 
Ref & gen mtge $5,000,000{ 1920 7% 226.300 Sept 1 194 


($100, $500 & $1,000) _gntf; 1920 6% 2,134,000 Sept 11 
Int. at Old Colony Trust Co., Boston, Trust. 
Springfield & Eastern Ist M) 1902 g J- 330,000 Jan 1 1927 
(closed) g ($1,000)_c*ntf{Int. at Springfield 8. D. & Tr. Co., Trustee. 
Bonds.—The refunding and general mortgage 6s, 644s and 7s are callable 
at 105 and interest on 30-45 days notice. 
Springfield & n ponds originally bore interest at 5% and matured 
Jan. 1 1922, but were extended for five years at 7%. . 113, p. 2313. 
Dividends —In years 1893 to June 30 1910 incl.,8% perann. In 1910-11 
to 1913-14 incl., 7%; 1914-15, 64%: in 1915-16, 6K%: in Dec. 1916, 














PUBLIC UTILITIES 


[ Vou. 122. 





———— 





1K%. In 1921, Jan., 2%: July. 1%. In 1922, Jan., 2%: July. 2%. 
In 1923 Jan., 3 Ju iy, 3% in 1924, Jan., 2%: July, 2%. In 1925, 
July, In 1926 Jen. | 
EARNINGS. —For cale di: ar years: 
Gross Net nterest, Dividends Surplus or Total 

Year— Earnings. Earnings, Taz.,é&c. Paid. Deficit. Surplus. 
1925. .$3.228.746 sari $83 $292 247 $232 .735 sur $6401 $545.489 
1¥24_. 3.173.616 413.051 279.205 93.094 sur .40,752 613.358 
1923... 2.433.786 618.951 329.877 232.735 sur.$56.339 677 637 
1922... 3.420.854 i358 268 283.514 232.735 sur.219.019 648.941 
1921_. 3.438.317 480.913 216.147 139.641 sur.125.125 cg 
—V. 109 777, 899: V tog iP A ag 1850; V. 111. p. 295: V. 113. p. 535. 
2186, 2313: V. 114, p. 10 115, p. 760, ie V. 116, p. 29 65: V. 118. 
p. 312 2706, 3080; V. 11 580, 1626, 1627; V. 121, p. 2275; V. 122, p. 
751, 2043 


(2) WORCESTER CONSOLIDATED STREET RY. 


ORGANIZATION .— Incorporate sd in 1886 as the Citizens’ Street Ry 
Co. and has absorbed the following companies: 
Clinton & Hudson Street Ry Worcester & Holden Street Ry. 
Fitchburg & Suburban Street Ry. | Worcester & Marlboro Street Ry. 
Leominster 2 Clinton Street Ry. | Worcester & Southbridge Street Ry. 
Mariboro & —oomere Street Ry. Worcester & Suburban Street Ry. 


Worc. & Blackstone Val. St. Ry. (New England Bus Lines, Ine ac- 
Worcester & Cimton Street Ry | quired May 12°25, V. 120.p.2553 
Franchises perpetual In 1895 leased for 99 years the North E nd St Ry. 


of 5.14 miles, at a yearly rental of $& 000. The North End has $110.000 
{3100) capita 1] stock and $75,000 5% Ist mtge. bonds due Feb. 1 1915; int. 
& A Also leases for 99 years from July 1 1896 both the Worcester & 
emulate St. Ry. and the Worcester & Shrewsbury KR. 
3.919 shares Ist pref. and 33,260 shares common stock are owned by the | 
N. E. Inv. & Sec. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley. Operates 236.63 miles of track, comprising the entire street rail- 
way mileage of Worcester, together with lines radiating from Worcester to 
Leominster, Fitchburg, Clinton, Berlin, Northboro, Mariboro, Milibury, 
Northbridge, Uxbridge, Millville, Spencer, Webster, Dudley, Grafton and 
Bouthbridge. Also auth .to operate buses. V. 120, p. 2150. 2553. In 
Sept. 1925 abandoned operations between Worcester and Auburn on ac 
count of competition by bus lines. V. 121, p. 349. On Sept. 8 1925 re- 
duced fares between Leominster and Fitchburg, Mass V. 121, p. 989 
From Oct. 5 1925 re ~y ed trolley service between Worcester and Marl 
boro with motor buses: and discontinued service on 12 miles of line from Leo- | 


minster to Boylston Centre, Mass.. and substituted bus service. V. 121, | 
1791. In Oct. 1925 again discontinued service between Spencer and | 
Vorcester, Mass VV. {21. p. 204i. 

In Nov. 1924 applied for auth. to issue $5,355,000 20-yr. mtge. under 
@ $7.000.000 mtge. auth. by the stockholders. V. 119, p. 2289. Com- | 
pare V. 119, p. 2181. 

STOCK AND BONDS— _ Date. Interest. heey Maturity. 
Common $3,326,000 ($100)... ..-- secesccas GhaeLoo Dec liT. 5% 
Pref (see text) $3 .600,.000 ($80) sheet A 3. 600 900 See text 
Worc Consol St Ist & ref mtge, 1910 4% g F-A xl 499.000 Aug 1 1939 

With 2% add'l coup > 1910 6% 2 F-A «2.116.000 Aug 1 1930 

$5 N00, 000 g ($1,000) _ec*tf Old ¢ ‘olony Trust Co , Boston, Trustee 
Worcester Consolidated deb! 1907 ) M-N x1,.200,.000 Nov 1 1927 

$1.364.000 ($1,000)__ nt) Old ¢ Jolony Trust Co., Boston, Trustee 
Worc & Blackstone Vail lst MJ 1906 4%e«F-A 200.000 Aug 1 1926 


$200,000 2 ($1,000)... -entf | Int.at ots BI aim Nat. Bk., Worcester ,Mass 


Uxbridge & Blackst deben{ 1907 5 A-O 40.000 Oct 1 1927 
($1 000) tf | Interest at office of company. 
Marlb & Westb Ist M $160.-/ 1901 72 J-J 160,000 July 1 1926 | 
000 £($1.000)red 105 c*ntf Int. at Amer. Trust Co., Boston, Trustee 
Worc & South Ist mtge (see! 1902 72 M-8S 500.000 Sept 1 19: 27 | 
text) gold ($1,.000)___e*ntf\ Int. at First Nat'l Bank, Boston, trustee. 
Leased to Worcester Consolidated— } 
Webster & Dudley | Stock is ata a ee 50.000 isi 
Mortgage. {1919 5 M-N 30.000 Nov 1 1939 
Int. at Old Colony Trust Co., Boston. 
Leased to Webster & Dudley, oper. by Worc. Consol.— 
Worc (Stock 4 3 a 159,000 5G a aces 
& Ist! $150.000($1.000)/ 1919 Re JI-D 92.000 Dee 1 1939 
Web gold _.c*ntf Int. at State Street Trust Co., Boston. 
Current liabilities Dec. 31 1921 (incl. all sub. cos.) _- | | Ee 
x Equally secured. 
Preferred Stock.—The pref. stock is entitled to cum. divs. of $5 per share 
p.a. (J. 30 & D. 31) and $105 per share in case of liquidation While any 


matured div. on Ist pref. stock is unpaid or while the unfunded and current 
debt of the co. shall exceed 25% of the entire capital stock, Ist pref. share- 
holders may elect a majority of the directors The Ist pref. stock may not 
be increased without consent of 2-3 of its holders except that in case of con- 
solidation with Springfie ‘ld St. Ry. $2,750,000 may be issued without such 


consent V. 194. p. 2344 

Bonds .—Worc. Consol. Ry. Ist & Ref. 44% bonds are sub. to call on any 
int. day at 110 & int. Int. is payable at co.'s office or at its agency in 
Boston. 


$2.116.000 Worc. Consol. 


Ry. Ist & ref. mtge. 4%% bonds with add'l | 
coupons at the rate of 2 


> per annum attached were o/ ‘fered in Feb 1925 by 
Harris, Forbes & Co., Inc., Blodget & Co., Paine, Webber & Co. and Old 
Colony Trust Co., Boston, at 97% & int.. yielding 7% V. 120, p. 830 
The extra coupons are secured, in opinion of counsel, by a gen. mtge. on 
entire property. 

The two issues of bonds of the 
are secured by the same mtge., 
up to $1.000,000 
dzte. 


Worcester & Southbridge Street Ry. 
the mtge. providing that bonds can be issued 
and are to bear date of issue and be payable 20 years after 
The oy Ist mtge. bonds originally fell due Sept. 1 1922 and 

J , but have been extended to Sept. 1 1927 at 7%. 114, 


“The Worcester & Clinton Ist M. 
Jan. 1 1919, but were extended to Jan. 1 1921 and again to Jan. 1 1926 | 
at 7%. V. 108, p. 2242; V. 121, p. 64. 

The Marib. & Westb. Ist mtge. bonds were originally 5s one spams 
July 1 1921, but were extended for 5 years at 7%. . p. 23 


Dividends.—The June 1918 dividend on the preferred stock was post- 


bonds were originally 5s and were due 


ned. Me 107, p. 403. None paid to April 1922, when $2 50 was paid 

114, p. 1181. In June 1922, $2 50; in Oct., $2 50; Dec., $2 50 In 
1923, Karis. $2 50; June, $2 50; Oct $2 50; Dee.. $250. In 1924, April, 
$2 50; June, $2 50; Dec., $2 75. In June 1925, $250. In Dec. 1925 a 


semi-annual regular dividend of $2 50 plus $2 75 on account of accumula- 


tions. V. 121, p. 3006. 

EARNINGS.—For calendar years: 

Year— Gross. Net. Charges. Dividends. Surplus. 
eee $3.60% 347 $720.920 §370 557 $348 750 $1.613 | 
ETS, 3.990 854 675 406 312.904 348.7 13.754 
Ti itpusssseeeseses 4.565.920 811.2 320.749 O45 000 40.535 
eee 4.421.076 974. $80 482.682 450.000 42.298 
— $b660060nseeR50 4.406.451 828 200 452 .372 None 375.828 

pl 1892; V. 115. p. 75. 1101, 2795; V. 116, p. 517: V. 118, p. 1522 
3081: a 13, p. 1174, 21 Bi. 9289: V. 120, p. 830, 1588, 2150, 2553; V. 
121, p. 349. 980, 1791, 2041, 3006; V. 122, p. 2045. 


(3) MILFORD ATTLEBORO & WOONSOCKET STREET RY. 
Receivership.—On July 2 1924 Clark V. Wood of Springfield was appointed 
receiver for the company by Judge Wait in the Mass. Supreme Court 
See V. 119, R? The receiver was auth. to discontinue operations 
V.119, p. 1733. a goerestene O66. 3 1924. 
To be scrapped. See V. 120, p. 
ORGANIZATION .—Incorporated in Massachusetts on April 14 1898. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operated 26.27 miles of track. 24 passenger cars and 8 other cars. 
en AND BONDS— Date. Interest. Outstanding. Maturity. 
| [ey All owned by New England Inv. & Secur.Co. 
First M $300,000 ($1,000)/ 1899 6 A-O $300,000 Oct 1 1924 
not subject to call ntf (Int. at Old Colony Trust Co., Boston, trustee 
Bonds .— The $300,000 Ist M. bonds were origette 5s and agtures Oct. 1 


De 


1919, but were extended for 5 years 7 6% 

Cal. Yrs.— Gross Net. nt. & Taz. Diss. Balance, 
eer: $138,032 $21,675 155 ee def. $972 
iii casanheses 42, 27.502 nee: setsban sur. 3,940 


| standing $6 div 


GENERAL PUBLIC SERVICE CORPORATION (DEL. 


ORGANIZATION .—Organized in Dealware Dec. 17 1925 for the pur 
pose of acquiring the capital stock and (or prope rties of Public Service 
Investment Co. (inc orp. in Maine Mar. 22 1909) and like corporations, and 
of investing in the securities of other companies. principally public utility 
companies. Through exchange of securities, acquired over 85 of the 
preferred and over 99% of the common stock of Public Service Investment 

3o., Which co. owns securities, mainly common stocks, of public utility 
companies, among which are the following: Baton Rouge Electric Co., 
Blackstone Valley Gas & Electric Co., Columbus Electric & Power Co., 
Eastern Texas Electric Co., Edison Electric Illuminating Co. of Boston, 
FE] Paso Electric Co., Engineers’ Public Service Co., Southern California 
Edison Co., Tampa Electric Co. and Washington Water Power Co. he 
board of directors includes representatives of Stone & Webster, Inc., Esta- 
brook & Co., Blodget & Co. and Tucker, Anthony & Co. 

Capitalization.—Upon the acquisition of all the capital stock of Public 
Service Investment Co., the capitalization will be as follows: 

STOCK AND BONDS— _s Date. Interest. 
Common 1.000 000 shs (no par) .... 
Pref 36 div cures 7 5. 000 shs 
Pref $6 


Ou.standing. 
400,000 shs 


Maturity. 


div series 75 000 shs ae $6 Q-F 25.000 shs May'’26$1'750 
$7 cum conv pref 35,000 shs 
i a $7Q-F 31,250 shs May'26$1.75 


Company has no funded debt. 


Stock.—-Of the outstanding 400.000 common shares 
$10 per share, payable in installments. 150,000 shares were reserved to 
be exchanged for stocks of Public Service Investment Co. Listed on Bos- 
ton Stock Exchange. ., 132. p. S82. 1 

The preferred stock Its issu: ible in series. Is non-voting except on certain 
dividend defaults and in respect to certain protective features. The out- 
series is callable at $110 and divs. 


250.000 were sold at 


The $7 div. convert. pref. stock is junior to pref. stock but preferred over 
common stock and entitled in liquidation, after provision for pref. stock, 
to $100 and divs. plus a premium of $10 if liquidation is voluntary. Red. 


as a whole only on 60 days’ notice at $110 and div Dividends cumulative 
from Feb. 1 1926. Is convert. at any time up to within 10 days of any speci- 
fied date of redemption of the convert. pref. stock at the rate of 5 shares 
common for each share convert. pref. stock. (Exempt from normal Federal 
income tax under present law. In Jan. 1926 Stone & Webster, Inc.. Esta- 
brook & Co., Blodget & Co., Inc., and Tucker, Anthony & Co. offered 26,722 
conv. pref. shares at 100 per share. 

Miridends.—\nitia! quarterly dividends were paid on May 1 1926 of $1 50 


on $6 div. pref. and of $1 75 on $7 convertible pref. stock. V.122, p. i608. 
EARNINGS.—For calendar years: 
Diridends Total Expenses, Net 
Received. Income. Tares, &c. Earnings. 
| eo eee ee $366.651 $430.510 $20.386 $410.124 
|, eS ee 347 .9690 389.713 17.879 362 834 
OFFICERS.—Pres., C. W. Kellogg: V.-P., Henry R. Hayes; Treas.. 
Howard 4 Neill: Sec., F. T. Pratt. Offices, 120 Broadway, N. Y. City.— 
V. 122, p. 479, 882, 1025, 1608. 


oo 


INTER-STATE STREET RAILWAY CO. 
ORGANIZATION .—Successor to ({nter-State Consolidated Street Ry. 
Co. sold at receiver's sale on Jan. 1925 to Hemphill & Wells, New York 
City, who on May 29 1925 began operations From Jan. to May 1925 the 
road was operated by receiver of [nter-State Consolidated Railway Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Iwns 24.10 miles of track and 1.87 miles of sidings from Rhode Island 
State line to North Attleborouch,. Attleborough and Plainville, Mass. Also 
operates a bus service to some places. 

STOCK— Interest. Outstanding. Last Dis. 
Te Bt ee Ce oc cdassenee exoncae $275.000 See text 
Jurrent liabilities Dec. 31 1925..... ~-...-. GS,t0t «sacaceuen 

Dividends .—First div 11%. for 2 years. paid April 1 1904: in 1905 
7% - in 1906, z% in 1909, 5%. in 1910 to 1912. inel.. 4%: in 1913. 5%; in 
914. June - Dec., 2% None since to Mar. 1923, when 4% was paid. 

Year Somer. Gross. Net. Charges. Divs. Balance. 

dec. 31 1925* ---- $84.153 $17.314 $2.737 sur.$14,57 
Dec 31 1924 177 S21 def20.242 1.485 def. sind > 
Dec 8. as 225.256 18 529 7 563 11,000 def. 

UL |) - Saeeaeae 924 SU S3.350 %W.208 8 sacccs sur. 39.15 33 
USS i, seen 238 330 46.759 15.811 ose 2 eee 
Dee. 31 1920 248 236 71... See . céesas sur. 8,620 

* Only seven months ended Dec. 3 sage 

OFFICERS Pres., Gardner F. Wells; V.-P. & Gen. Mer., Geo. Ws 
Wells; Treas., Albert W lermphill; Clerk % Asst. Treas.. W. Winslow 
Counsel, Pittsbury, Dana & Young, Boston.—V. 113, p. 1311; V. 119, p- 
693, 1172, 1395, 1510, 1624, 3009: V. 120, p. 1202. 

oo 





BOSTON & WORCESTER ELECTRIC COMPANIES. 


ORGANIZATION .—This is a voluntary association organized under a 
trust agreement dated Dec. 29 1902 Its property consists of the entire 
‘ommon stock, $60,000 pref. stock, $181,200 Ist mtge. bonds and $247,000 

notes payable’ of Boston & Worcester St. Ry. It has issued 33,936 4% 
‘um. pref. shares and 34.614 common shares, no par value In case of liqui- 
lation pref. shares receive $100 each before the participation of common. 
Stock was increased to present amount by the issue in July 1906 of 6.000 
shares common and 6,000 pref., which was offered to shareholders at $105 
for a block of one pref. plus one common share. 


In Sept. 1.25 was granted permission by the Mass. Dept. of P. U. to 
operate busses in a number of communities. V. 121. p. 1459. 
Reorganization.—See Boston & Worcester Street Ky. below. 
REPORT.—For years ending Dec. 31: 
Calendar Yirs. on Other Total Pref. Expenses Balance, 
Year— B. & W. Stk. Income. Income. Divs. & Tazes. Surplus. 
hs déaedmaeee None $25 .365 25.365 None $12.394 $12,971 
.. eae None 25.208 25.206 None 11.218 13,988 
Dividends .—First div. on pref stock, $2 paid July 1 1904: 1905 to ‘1908 
incl., $4: in 19099, $2: in 1910, Jan., $1: 1911. none; 1912 to 1915 inel., $2; 
in 1916. $2 50; in 1917, $2: in 1918. Jan., $1; none since. 


OFFICERS.—Pres.. William M. Butler: V.-P 
Bacon; Treas... Arthur W. Clapp.—V. 197 p 1668: 
p. 2436; V. 119, p. 2876; V. 121, p. 1459; V. 122 


BOSTON & WORCESTER STREET RY. 


A. E. Childs: Sec., J. 
V_ 116, p. 2992; v. 118. 
. 607. 


Receivership.—iIn Feb. 1925 Franklin P. Miller, Pres., was appointed 
receiver for the co. by Judge Sanderson of the Mass. Supreme Judicial 
Court. V. 120, p. 828. 

Foreclosure Proceedings.—See V. 120, p. 581. 

ORGANIZATION .—Incorp. in Mass. on Nov. 15 1901. Franchises 


perpetual. Acquired the Framingham Union St. Ry., Framingham South- 
yorough & Mariborough St. Ry., and the Mariborough & Framingham 8t. 


y 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 83 619 miles of track, a considerable portion over 
to Natick. Rails, 75-lb. Has 91 cars. Also operates buses. 

In Maren 1907 Mass. RR. Commission granted right to do an express 
and freight business over entire line In Nov. 1912 made a contract with 
the Boston Elevated Ry. for the operation of express cars over that com- 
pany's tracks to the freight express terminal on ‘Harrionn Ave 

In May 1925, Judge Wait, in the Mass. Supreme Court at Boston, au- 
thorized Franklin T. Miller, receiver of the company, to operate buses 
reuse. 10 towns, including Boston, Newton, Waltham, Mariboro, &c. oe 
all in ass. 


For the present bus service will be operated only on ‘feeder’ branch 
Veit, Vv a0. p. 2814. For injunction against competing bus line, see 
j p. 7( 


New Reorganization Plan.—A new reorganization plan dated July 16 1924 
superseding the lan dated June 1923 (for summary see ‘‘Public Utility 
Compendium" of Nov. 1 1924) has been formulated. Briefly the plan is 
intended to accomplish the aon aone results: 

(1) The exchange of $2,460,000 Ist Mtge. 44% bonds of Boston & 


Worcester St. Ry. and $60, 600 lst mtge. extended 7% bonds of Framin 
ham Southborough & Marlborough St. Ry., which matured Aug. 1 19 


for an 





—V. 112, p. 2307; V. 113, p. 293; V. 119, p. 75, 1733; V. 120, p. 703. 


ual amount of new lst mtge. 20-year 5% or 6% bonds, 
24, callable at par. 


dated 
Aug. 11 








May, 1926.] 


POWER, LIGHT AND RAILWAY 


41 








(2) The provision of $296,940 for improvements to the street railway | 
and for new cars, busses, or both. 

(3) The waiving of the accrued and unpaid dividends on the pref. stock 
of the street railway company to the date the new pref. 
cumulative. 

(4) Theexchange of 600 shares of the pref. stock of the street railway com- 
pany, now held by the electric companies. for 600 shares of common stock. 

(5) The exchange of $115,000 unsecured notes of the street railway com- 
pany, now held by the banks, for $115,000 10-year 6% income debentures. 

(6) The payment of $47 .000 notes of the street railway company, 
by the slocttic companies from the proceeds of 470 shares of common 
stock of the street railway company. For full details see V. 119, 
V. 120, p. 581. 

STOCK AND BONDS— Date. 
Stock common ($100)_..---.. -... 
Pref $457 .200 ($100) 6% cum. ---- M-S 457.200 Sept'18.3% 
Boston & Wor Ist mtge $2.-| 1993 4%e@F-A 2.460 000 Aug 1 1923 

500.000 gold ($1,000) yd he at American Trust Co., Boston, trustee. 
Framingham Southborough & 60.000 Aug 1 1923 

Marlborough |st mtge _tf/Int. at ian rican Trust Co., Boston, trustee. 
Notes payable Jan. 1 eels TEE, aacaciancs 


*Of which $247.000 is held by B. & W. Electric Companies. 


Bonds.—The Fram. Southb. & Marlb. Ist mtge. 7s were originally 5s 
and matured on Jan. 1 1919, but were extended for 3 vears at 7%, and 
again to Aug. 1 1923 at the same rate of interest. V. 113, p. 2817. 

Dividends.—On pref. 3% semi-ann. from date of issue to and incl 
1918; none since. On com. paid 3% July 1904; also 3% semi-ann. 
Dec 1908, when 14% was paid: in 1909 June, 1%%: in 1910 Jan., 
in 1911, Dec... 1% “in A912 June, 1% To; Dec., 1% %; in 1913, 24% 9% 
1914, 3% ;in 1915, 24%; in 1916, 3% %; in 1917, June, 1% %; Dec., 
none since. 


REPORT.—For years ending Dec. 31: 


Interest. 


Outstanding. Maturity. 
$2.025.000 Dee ‘17. 


Sept. 
until 
14 

: in 
1y%: 


Calendar Total Net Int. and Pref Dits. Common Balance, 
Years— Rerenue. Rerenue. Jazes. (6% ~). Dividends. Surplus 

SUED anaemes $1.164.556 $195.647 $177.150 None None $18.497 

SOD asas sua 1.195.497 245 557 181.2450 None None 1.307 

—V. 113. 2817: V. 115, p. 1209. 2045: V. 116, p. 1410, 2992: V. 117. p 

436 781 {ian 2108, 2436: V. 119, p. 196, 1063, 1394, 2063, 2876; V. 120, 
- 581, 828, 2814; V. 121, p. 704. 





SUBURBAN ELECTRIC SECURITIES CoO. 


ORGANIZATION .—This company ts a voluntary association formed in 
Jan. 1921 as a reorganization to succeed the Boston Suburban Electric 
Companies: also a voluntary association (for history see ‘‘Electric Railway 
Bupplement"™ of Oct. 30 1920) as per plan outlined in V.112, p. 164. Con 
trols rout stock ownership the Middlesex & Boston Street Ry. (into 
which the Natick & Cochituate St. Ry., the Westboro & Hopkin St. Ry., 
the Newton & Boston St. Ry., the Newton St. Ry and the Lex. & Boston 
St. Ry. have been merged). teers all cap. stk. of Norumbega Park Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Companies owned and controlled operate in the aggregate about &3 6 
miles of track from Needham on the south to Lowell on the north, and 
connecting at five points with the tracks of the Boston Elevated Ry. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Common stock aa ha aia e's Ma dit ™ 50.296 sh. hig 
[st ee ¢, 2" “Sears ee 6 Q-F 2.076 sh. See text 
2d pref stock $4 per share ee ae 31.203 sh. See text 
10-yr coll tr bonds call at 105) 1921 R% $716,900 1931 

"i Se {Boston Safe Deposit & Trust Co., trustee 


Stock.—Shares have no par value, but in case of liquidation the Ist pref 
shareholders will be entitled to $100 per share, with accrued divs., prior 
to all other shares, the 2d pref. has a like priority over the common shares 

Bonds.—Are secured by $870,000 notes and $150,000 of the mtge 
bonds of the Middlesex & Boston St. Ry., with provision for the substitu 
tion of other collateral and for a release of a proportionate part as bonds are 


retired Annual sink fund 5% of amount of issne. to gradually retire same. 
Dividends.—On pref. divs. are being paid regularly (Q.-F.) 
REPORT.—Of Electric company for years ending Dec. 31: 

Inc from See Erp. & Int Diride yi Surniue 
RES Sree es Saw eneee eG 2 $99.215 $72. 7 $12.45 $14 759 
TG dntanewswananee 103 3 0 78 2 12 426 12,594 
saa 104.019 SH, b24 12.456 4.4354 
eer ae 169.571 92.196 12.456 64.991 

OFFICERS.—Pres., Adams D. Claftin: Treas., Chas. W. Smith: Sec... 
John C. Carr: Asst. Treas.. Frank FE. Frykstrand. V. 118, p. 2961; V. 


120, p. 333, 2149; V. 122, p. 884, 2044 


(1) MIDDLESEX & BOSTON STREET RY.—Trolley. 


ORGANIZATION .—Organized in 1907 and took over the South Middle 
sex Street RKy., sold at receiver's sale July 1 1907, and has since acquired 
and merged the Westborough & Hopkinton St. Ry... the Natick & Cochit 
uate St. Ry. (V &7, p. 1420). the Newton St. Ry. (into which Waltham St 
Ry. had been merged. and which had acquired Commonwealth Ave. St. Ry 
and Wellesley & Boston St. Ky.), V. 89, p. 778, and the Newton & Boston 
St. Ry. (V. 89, p. 493). On May 9 1912 Mass. RR. Commission granted 

ermission to absorb by consolidation the Lexington & Boston St. Ry. and 
ssue $525.000 stock ‘: exchange, $ for $, for stock of absorbed company 
V. 94, p. 1317 In. June 1924 took over for operation from the Boston 
Elevated Ry. that co.'s tracks in Trepelo Road in Belmont, Mass. V 
118, p. 3078. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 92.704 miles of track in Newton, Waltham, Watertown, Natick, 
Wellesley, Framingham, Hopkinton, Needham, Sherburn, Wayland, Bel 
mont and Ashland, connecting with the Boston Elevated Ry. (at 4 points) 
&c. Also owns 27.776 miles of track, leases 0.745 mile: total, 28.511 miles 
extending from Arlington Heizhts (terminus of Boston Elevated system) 
through Lexington and Bedford to Billerica, where cars connect with 
Eastern Mass. St. Ry lines for Lowell and also at Arlington Heights, where 
cars connect with Boston Elevated Ry. for Cambridge subway to Boston 
with branches to Waltham and to Coneord Total track owned. 199.470 
but operating at present only 83.6 miles, bus service being substituted; 
192 passenger cars and 17 work cars: 24 snow plows. Has 34 passenger 
motor buses. 60 to 75-lb. T and 95-lb. girder rails. 


In Dec. 1923 the co. was auth. by the Mass. Dept. of P. U. to operate 
buses over certain routes. V.117, p. 2653. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,.987,000_....-.- a 2 $1,987,000 ____- whe 
First and ref M $5,.000.000\ 1912 4%2J-J 1,983,000 Jan 1 1932 

old ($1 .00)_ c/{Int. at Boston Safe Dep. & Tr. Co., trustee. 


omds.—Remaining first and re funding bonds are reserved for additions 
extensions and improvements. Callable on any interest date on 30 days, 
notice as follows: Jan. 1 1917 to July 1 1921 inclusive, at 107% and int. 
Jan. 1 1922 to July 1 1926 inclusive, at 105 and int.; Jan. 1 1927 to July 1 
1931 inclusive, at 102% andint. V. 94, p. 351. 


EARNINGS.—For years ending Dec. 31: 


stock becomes | 


held | 
p. 2876; | 


1% | 





8%, the co. having been unable to market the stock bearing the 7% div. 
rate. V.117, p. 893. 

STOCK, BONDS, &c.— Date. Interest. Outstanding. Maturity. 
Stock $700,000 ($100)______- ee ee $450,000 See text 
Fitch & Leo con mtge $350,- sews 7 F-A 300,000 Feb 1 1926 

0 ane (Int. at Boston Safe Dep. & Tr. Co., trustee. 
LS & A lst mtge $100, 000) 1905 7 g F- P00. 000 Feb 1 1926 

gold (31 G00) . occcccsce c*/Int. at Boston Safe Dep. & Tr. Co., trustee. 


iGuar. p. & i. by Fitch. & Leom. Street Ry. 

Bonds.—The above Fitchburg & Leominster and Leominster Shirley & 

Ayer Street Ry. bonds were due Feb. 1 1926, but not paid off. In March 

1926 we were advised that nothing definite had been settled up to that time, 
but that the bonds probably would be extended. 

Dividends.—For many years up to and incl. 1900-01, 8%; since, 6% p. a. 


EARNINGS.—For calendar year 1925, gross, $368,585: net after taxes, 
$82,676. For year 1924, gross, $432,199; net after taxes, $87,461. In 
1923, gross, $496,542; net after taxes, $96,067. 

OFFICERS.—Pres., Supt. and Purch. Agent, W. W. Sa rgent: Lr fe 
Hd. Wallace: Clerk and Counsel, C. F, Baker; Treas., B. N . Ulodges. allot 
Fitchburg.—V. 117, p. 893; V. 1:8, p. 550; V. 119, 0. 2410; 120, p. 86; 


V.121, p. 457. 





LOWELL & FITCHBURG STRFET RY. 


In 1913 W. W. Sargent, President of the Fitchburg & Leominster Street 
Ry., and associ: ates acquired control. 

ORGANIZATION .—Incorporated in Massachusetts in 1903. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 14 miles between North Chelmsford, a suburb 
of Lowell, and the village of Ayer, with a spur running from North Chelms- 
ford to Brookside; connects at North Chelmsford with Bay State St. Ry. 


and at Ayer with Fitchburg & Leominster St. Ry. Has 11 passenger 
cars, 1 snow plow and 2 other cars. 

STOCK AND BONDS— __s Date. Interest. Outstanding. Maturity. 
Stock $275,000 ($100)_.. -- -- ee ee eo $275.000 In 1920, 4% 
First mtge (see text) gold) 1906 32J-J 275.000 See text 


($1,000) no sinking fund. - {Subject to call at 105 and interest. 


Ronds —First mtee. was originally for $1.000.000 but has heen closed 
at $275.000. The bonds were 5% and due Jan. 1 1926, but were extended 
to Jan. 1 1931 at 3% 


Diridends —In 1416, 2 
EARNINGS 
$7 .679. 


%: in 1917,6%; 1918, 6%; 


.—For calendar year 1925, 
In 1924, gross, $58,896; net 


1919, 3%: 1920,4% 
gross, $46,719; net after taxes, 
after taxes, $12,207. In 1923, gross, 
$78.921; net after taxes, $22,077. In 1921, gross, $78.208; net after taxes, 
$2,510; in 1920, gross, $91,977; net after taxes, $9,979. 
OFFICERS,.—Vres., W. W. Sargent; V.-P., C. F. Baker; Sec. & Treas... 
B.N. Hodges, all of Fitchburg, Mass 


os 


MASSACHUSETTS CONSOLIDATED RYS. 


For last statements published covering Mass. Consol. Rvs. and ite 
chief subsidiaries, the Connecticut Valley St. Ry. (V. 119. p. 1732). North- 
eru Mass. St. Ry. (V. 119, 1734), Concord M: aynard & Hudson St. Ry, 
(V. 119. p. 1732). and the ? saws River St. Ry., see “‘Electric Railway” 
Supplement of April 26 1924 











HOLYOKE STREET RAILWAY. 


ORGANIZATION .—Incorp. in Mass. June '1 1884. Leases the Mbt. 
Tom (incline) RR until June 1 1937 at 6% per annum on the $100,000 


stock. In 1907 purchased the Hampshire Street Ry (previously leased). 
V. 85, p. 40. In Aug. 1907 purchased the Amherst & Sunderland Street 
Ry «(V &45, p. 294), giving a through connection from Holyoke to Amhers¢ 


and Sunderland. 

FLELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road Has 72.9 miles of track, including Mt. Tom (incline) RR. 
4,900 feet long, and connecting with the Springfield Street Ry. to Westfield, 
Mass.: with Springfield St. Ry. to Sprinefield, Mass., and witn Northamp- 
ton St. Ry. to Northampton, Mass., and direct to Chicopee, Chicopee Falls, 
South Hadley, Amherst and Sunderland. Passenger cars, 148 other ser- 


vice cars.15. snow plows, 12; other vehicles, 7; electric motors, 455. Also 
operates buses 
STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
eadie CGO on ccuasaené P J $1.312.000 Jan °26,3% 
First mortgage $2 500,000} 1915 5A 850.000 April 1 193 
gold ($1 EEE aha’ ncice"Deer tare c*{Int. at Springf. Safe Dep. & Tr. Co., trustee, 
OO he eee 1920 6° R500 April 1 1935 
ek + le ae ee cau 6% 465.000 April 1 1935 


Leased line rental Mt Tom RR 


stock 6% 


100.000 


Bonds. —Remaining Ist M. bonds issuable for additions and improvements 
under certain restrictions Redeemable at 107 and int. 100, p. 982. 
Dividends.—From 1892 to 1915 inel., 8% yearly; In 1916. 6%. In 
Jan. 1917, 3%: July. 14%% In 1918, Jan. 1%%: July div. omitted 
(V. 107, p. 291). None to Jan. 1920, when 3% was paid. July 1920,3%. 
In 192t. Jan . 3%: July, 3%. In 1922, Jan., 3%; July. 3%. In 1923, 
Jan July as In 1924, Jan., 3%; July, 3%. In 1925,, Jan. 3%. 
July, 30; In 1926, Jan., 3%. 
EARN ; NGS.—For years end. Dec. 31: 
Cal. Year— Gross Net. Int.,Taz.,&c. Dirs. Bal., Sur, 
Qo ere $929,005 $207.464 $125,209 $580.520 $1.735 
| Sines esacsaws 955.442 208.024 123,438 80.520 4.066 
| Dt paitaned onewnes 1.121.749 208.764 121,599 8.520 6.654 
| 1922 «+ 1.122.317 197,152 111,614 $0,520 5,018 
OFFICERS.—Pres. & Gen. Mer., Louis D. Pellisier: on; & Treas., 
D. Nevin; Asst. Gen. Mgr., Geo. E. Pellisier; Aud., G. F. Dinneen, 


| Holliston & Framingham Street 


| formed, 


all of Holyoke.—V. 118, p. 1772; V. 119, p. 1624, 1732, 3987, 2529. 








MILFORD & UXBRIDGE STREET RY. CO. 


Protective Committee.—Interest having been defaulted on July 1 1925 on 
the undermentioned two issues, the following protective committee was 
under agreement dated Sept. 30 1925: 

Milford & Uxbridge Street Ly 79 Bonds, Due Jan.1 1928, and Mil ord 
ey Fivet Mige.7% Bonds, Due Jan. 1 192! 


Fred W. Young, Arthur 8. Dewing, Kenneth Y. Young, with Holmes & 
Worthen, 414 Shawmut Bank Bidg., Boston, Mass.; counset. Allen W. Bag- 
nell, 70 State St., Boston, Mass Depositary, Atl: antic Nat. Bank, Boston. 


Dissenting from the plans of the above committee, a group of holders of 


Oct. 


| Milford Holliston & Framingham bonds formed a poperase committee in 


Cal. Year— Gross Net, after Tazes. Int. Balance 
DD thenhenaea $1.163,630 $169,747 $169 540 sur. $198 
Seisacgesncesee 1,155,451 136.562 169,14 def 32,273 | 
EEE 1,265,978 103 902 irz-ait def 68,375 | 
ao se 955 239.87 174,502 sur 65,364 

—V. 114, 1766; V. 116, 2256: V ii7 p. 2653: V 118, p. 551, 2704, 
3078; Ve Po, Pp. B79: Ve 120, p. 582, 703; Vv. 121, Pp. 2402. 





FITCHBURG & LEOMINSTER STREET RY. 


ORGANIZATION .—In April 1905 absorbed the Leominster Shirley & 
Ayer Street Ky. through exchange of stock, share forshare. V.80,p. 1478 


FIELD OF OPERATIONS AND CHARACTER OF BU S{NESS.— 
Owns 41.51 miles of track. Road extends to Leominster, Lunenburg, 
Shirley & Ayer. In Dec. 1924 co. abandoned operations on the line between 
Fitchburg and Lunenberg, Mass. V. 120, p. 86. 31 closed passenger 
cars, 24 open passenger cars, 3 express cars and 5 snow plows. Authoriza- 
tion to operate bus lines, V. 121, p. 457. 

In May 1920 was auth. to issue $225,000 of new 7% cum. pref. stock 
(par $100), proceeds to be applied to the payment and cancellation of a like 
amount of outstanding notes (V. 110. p. 1748, 2387), but in Aug. 1923 
this order was modified so that the div. rate authorized be not to exceed 





1925 and requested bondholders to deposit their 


vonds with the Mer- 
sank, 


chants National This committee is composed 


as follows: 
Separate Committee Milford Holliston & Framingham Street Ry. First Mige. 


Boston, depositary. 


Bonds, Due Jan. 1 1928.—Walter G. Davis, Cambridge, Mass.; Louis 8. 

Ayen, " Holyoke, Mass.; John T. Manson, New Haven, Conn., wita 8. R. 

iW right ington, 10 State St., Boston, counsel. V.121, p. 1908. For law- 
suit by a bondholder, see V. 122, p. 2040. 

ORGANIZATION .—Incorporated in Massachusetts In 1901. On July 

10 1992 consolidated by purchase of entire capital stock with the Milford 


Holliston & Framingham St. Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Owns 36 miles of track, from South Framingham to Uxbridge 
and from Milford to Medway and Hopkinton. Also operates the Grafton 


& Upton RR. from Hopedale to North Grafton, 13.427 miles. 42 pass. 
cars. 8 snow plows and 4 miscellaneous; 180 electric motors. In Nov. 1925 


was reported to plan to replace the elec ve eee, service between Hopkin- 
ton and Milford, Mass., with buses. —: F 


227: 

STOCK AND BONDS— Date. fend g Outstanding. Maturity. 
Stock com $440,000 ($100)... -_-- - $440.000 =See text 
Preferred $100,000 ($100) - ---. sos 100.000 See text 
Mil Holl & Fram Ist mtge| 1898 g J-J 165,000 Jan 1 1928 

Bostoa, trustee 


$165,000 ($1,000) g- pe i at Ame. Trust Co., 
Milford & Uxb gold bonds) 1902 78 JI-J 335,000 Jan 1 1928 
($1,000) gold... ce*ntf /Int. at ame. Trust Co., Boston, trustee. 























Tp ‘ ry 99 
42 PU BLIC U STIL ITIES | (Vor. 122. 
The above bonds were originally 5s and fell due Jan. 1 1918, but were | intervening towns. Is authorized to do a freight business in the towns of 
extended to Jan. 1 1923 at 7%, and again to Jan. 1 1928 at the same rate | Whitman, Hanson and Pembroke. Franchise perpetual. Road extends 
of interest. V.115. p. 2267. from Plymouth through Kingston, Pembroke and Hanson to Whitman, 
pen r i 4, O 5°%,-in 19 dt inc 24.3 miles of track. [In June 1924 the co. discontinued operations between 
ro iridends —-On pref. in 1910, 44%: in 1911, 5%; in 1912 and to and tie!- | Mayflower and Kingston, Mass. (V. 118, p. 3078),) 28 pass. and 9 other 
1%% igo 3 2° 1908 12% 1909 30-1910 and 1911, 4%; 1912, 54%; | CFs: Standard gauge Power station capacity, 25 k. Ww. _ 
thereafte © to Oct. 1916, 5% ‘per annum. None since. STOCK AND BONDS— Date. Interest. Outstanding. f4aturity. 
Year Oboes Ni (afier Deduc- Pf.Dis. Com.Dis. Balance Ist mtge. $170,000.27 222221e 1933 6577 ¥130:000 July” 1 1938 
“Endin wen Reracnae . Ta res ‘ tions é 6 ”. ” G o) Surplus. Income mtge. $130,000_.-.-. © 1922 See text. 130,000 July 1 1932 
Dec. 3] 9 7 $23 ak $37 x 79 $31 644 ce 635 Stock.—$60,000 of the com. stock is held in voting trust. V. 115, p. 644. 
Dec. 3] 1924. “O75 AiR 4] Ske °27 R51 2.605 Bonds .—Remaining $40,000 1st mige. bonds may be issued for additions, 
Dec. 31 1923... 323678 45457 35.901 a eee 9.556 | @xts., and impts. under certain restrictions. {nt. on coupen bonds is 
Dec. 3] 1922..~ 341.554 ‘2 wae 43'RR) a sige 9°394 payable annually on July 1 when earnings are sufficient. Sink. fund of 
Dec. 31 1921... 355280 471327 45869 22... eae 1.458 $5.000 per annum to retire income bonds ts previded fer. Int. on the 
OFF CER . : ae D eM - 3 eral ees “wo ke ae income bonds when earned and the annual sink. fund payment w 
tS.— Pret J} ansc s0ste Tass.; -P.- & Sec., , 
Wendell Williams rMilford. PR i T 3 ‘J E. W ~ sf Milford: Supt. eaee oon only be postponed by the vote of 75% of the entire board of 
W.L. Adams, Milford, Mass.—V. 115, p. 22 67; V -117, p.439; V.120,D.86. | The Interest on the tncome bonds, whether or not earned, and the an- 
V. 121, p. 1789, 1908, 2273 122, A 41. | nual payment of $5,000 for the sinking fund, whether or not earned, shall 
en be cumulative, ee that no divs. can be paid until all of such unpaid accumu- 
lated int. and unpaid accumulated sink. fund installments have been fully 
NEW BEDFORD & ONSET STREET RY. _— Mg yey np ie i ed will remain alive and 
) p Ae ‘ oD. 
ORGANIZATION .— Incorporated in Massachusetts in 1901. This com- | EARNINGS.—For calendar years Pp 
pees is owned in the same Interest as the Union St. Ry. Co. In June 1906 | 1925 1924 
ssued $50,000 new stock in exchange for the $150.000 stock of the Taunton | Grosgs____._______ss—s—si—i‘(éwwti#ij#(NNNN#L $83 977 $108. O07 
& Buzzard'’s Bay St. Ry., which was a reorganization of the Middleboro | Net_ Sees iy 7747 ot 
Wareham & Buzzard'’s Bay St. Ry. V. 82, p. 1438 | T I ec Tid at ee on — he tC RC 2 1 632 et 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A | Interest and rentals- jira ccd eid 15,650 5,652 
trolley road. Owns 33 88 miles of track between Fairhaven and Onset and | Balance def9 .535 det) 265 
in Middleboro and to Buzzard's Bay. Also operates motor buses, 27 _—_ n- | OFFICE tRS.—Pres., A Stuart Pratt: V.-P. & Gen. i O. W. Gifferd; 
er cars, 4 snow plows, 5 miscellaneous, 81 electric motors and 5 motor | Clerk, Wm. T. Crawford: Treas., Henry B. Sawyer: Gen. Mgrs., Stone & 
uses. Webster Mgt. Assn.; Mgr., Montelle C. Smith.—V. 118, p. 3078. 
STOCK AND BONDS— Date. Interest. Outsianding. a te . 
Btock, $550,000 ($100) ee ala ee a $550.000 Feb ‘23.2% 
First mortgage, $500, 000 | 1902 62eJI-J 280,000 Jan 1 1927 COLONIAL GAS & ELECTRIC CO. 
gold ($1,000)_-.--_- c*ntf: int. at Tegerneonat 7 Co.. Boston. hua Controlled by Utilities Power & Light Co. (see on another page). 
| Nos i ot subject to call. 
w > © tn men D heer —ay wr anc ™ +4 a Oct 11926 Electric Corp ION .—Owns 88% of the com. stock of the Newpert 
oe 50, 500 (31.000) «._entf\ Int. at Federal Trust Co., Boston, Trustee. 


Bonds.—The Middleboro Wareham & Buzzard's Bay bonds have no sinking 


fund. See V.73, p.1313. Interest was formerly 5%, but on consolidation 
with New Bedford & Onset was reduced to 4% Originally matured Oct. 1 
1921, but were extended for five years at 6% . The New Bedford & Onsa 


Street Ry. first mige. bonds were ey + and mamges Jan. 1 1922, but 
were extended for five years at 6%. 


$19. 
Dividends.—2% paid in Feb. 1922. Vin 1028; # Fob. ., 2%; none since. 
EARNINGS,.—For years ending Dec. 31 





Cal. Year— Gross. Net. Int. & Tazes. Bal., Surp. 
1925 $112.687 $19.307 19,679 def $9 372 
eas 246.396 19,378 20,908 def! .530 
a Ai al en iain dna ok 304, ryt 29,979 23.478 6,500 
ee 277 358 40,899 24.094 16,805 

OFFICERS .—Pres., H. H. Crapo; V.-P., E. 8. Wilde; Sec., E. T. Pierce 
Treas., E. F. ne tae Supt., Geo. P. Dole.—V. 107, p. 2376; V. 108, 
p. 379; V. ied . 2185, 2819; V. 116, p. 1649; V. 117, p. 2770; V. 118, 
p. 2704; V. 12 D- 1610. 

—  — o 
UNION STREET RY. 
ORGANIZATION .—Incorporated in Massachusetts on Mar. 18 1887 


as a consolidation of Acushnet St. Ry. aml New Bedford & Fairhaven St 


Ry. — Nov. 1 1910 consolidated with Dartmouth & Westport St. Ry 
Vv. 91, 465, 519, 718, 1096. In 1921 the company purchased from the 
) EH Mass. St. Ry. its controiled line in New Bedford running from 


Lunds Corner to the city line In Sept. 1925 acquired the Interstate Bus 
Line and Providence Touring Co., which have been operating buses connect- 
ing New Bedford, Fall River and Providence, R. I 121, p. 1228 
Applied for permission to operate buses on these routes forme rly in operation 
by the railway. V. 121, p. 1680 

FIELD OF OPE RATIONS AND C HAR ACTER OF BUSINESS.— 
A trolley road. Owns and operates 60.57 miles in New Bedford and adja- 
cent towns, and connects New Bedford and Fall River. 191 passenger 


cars, 10 miscellaneous cars, 17 snow plows and 3 motor buses. 

STOCK AND BONDS— Date. Interest. Outstanding. Last div.,c&c. 
Stock $2,437 .5 00 (par $100) - Q-F $2,437,500 leb'26, 2% 
First M $2,000,000 ($1,000)! 1914 4% g J-J 250,000 Jan 1 1934 


gold no sinking fund ntf Int. at Old Colony Trust Co., 


Boston, trustee 





Bonds .— Kedeemable since Jan. 1 1919 * 110. Issued to retire consol. 
mtge. of 1894, due Jan. 11914. V.97, p. 1584, 1664. 

Dividends In 1896-97. 10%; in 1897-98, 6%; in 1899, 8% and same rate 
to and including Fet. 1925. 

EARNINGS.—For years ending Dec. 31: 
Cal. Yr.- Gross Net. Int. & Tares. Divs. (8%). Surplus. 
1925 $1,488,927 $ +e BT $99 900 $195.000 $4. 028 
1924...... 1,456,767 257.72 113,538 195.000 = def.50.814 
as 1,629,020 405.21 133,313 195,000 76.901 
Deanne 1,611,924 438,756 149,659 195,000 94,126 

OFFICERS Pres., E. 8. Wilde; Sec., E. T. Pierce; Treas., E. F. 
Nicholson; Supt., E. 8. Wilde, all of New Bedford.—V. 112, p. 258, 2750; 
V. 116, p. 1651, 2131; V. 118, p. 2825; V. 120, p. 1587; V. 121, p. 1228, 
1680; V. 122, p. 1612, 1919. 

NORTHAMPTON STREET RY. 
ORGANIZATION .—Chartered Feb. 26 18723 In Mav 1924 it was 


reported that the co. would shortly acquire and operate the discontinued 
line of the ae ticut Valley system between Northampton and Hat- 
field, Mass. V.118, p.2573. The company discontinued service between 
Ferry St., Hatfield; and Bradstreet, Northampton, on Sept. 12 1925. 
Bee V. 121, p. 1348, 1462. 

FIELD OF OPERATIONS AND CHARAC’ BUSINESS.- 
A trolley road Owns 43 42 miles of track. ineludi a xtension to Malvwoke 
and extension from Mt. Tom Junction in Easthampton; Northampton to 
Amherst and Northampton to Hatfield; Northampton to Williamsburg. 
Operates 47 passenger cars, 4 snow plows and 159 electric motors. 

STOCK, &c. Interest. Dirs., &c 
Stock $850,000 (par $100) “ See text 
Notes payable Dec 31 1925. -- 


ER OF 


Outstanding. 
ses o awe $850 000 
--- 170,000 


Dividends.—1901, 8%: in 1992, 8%; in 1903, 8%: in 1904, 6°: in 1905 
6%; on Dec. 27 1905, 314%: in 1906, 314; in 1907 7%: in 1908, 6%; in 
1909, Jan., 2%%; in pf Oct., 2%: in 1911 and 1912 >» 5S “In 1912 
54%. In 1914 to and incl. Oct. 1917 at the rate of 5% per annum. None 
to 1920, when 3% was paid In 1921. July, 3%: Dee. 3% . In 1922 
July, 3%; Dec., 3%: In 1923. July, 3%. In 1924, Jan. . 3%: July, 3%. 
In 1925, Jan., 3%; ; July, 3% None since. 

E aumnnen F or ye Pte Me Dec. 31: 

Yrar— Gross. Net Int... Tares, &c. Balance 

1925 _. $308 040 $53.215 $26.97 $26,238 
ST <aeiennduaiediel 306.208 77,018 24,303 sur 52,715 
1923 .. 44,448 74.510 22.124 sur 52.686 
xa 338° 532 75,979 20,165 sur 55.814 

OFFICERS.—Pres., H. M. Tyler: Treas i Gen. Mer., L. D. Pelliss 
ay of Northampton. VY 92, p. 322; V. 66. P: 554, S40: Vv. 99, p Ors, 

- 107, p. 83, 604; V. 18, p. 172; V. 118, p. 2573; V. 121, p. 1348, 1462. 





PLYMOUTH & BROCKTON STREET RY. 


ORGANIZATION .—Organized in Mass. in 1922 and acquired the prop- 
erty of the Brockton & Piymouth St. Ry. (for history see‘ Electric Railwa 
ae Cr of Aye 29 1922) sole was sold at foreclosure in July 1922. 

olders of each $1,000 of the 1 = ‘s lst mtge. 44 & 
bonds AR in exchange $500 in Ist mtge. 6% bonds, $500 in 6% Bh.) 
bonds, and $500 in com. stock of the new co. as oer plan of reorganization 
outlined ia V. 115, p. 644. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Does electric railway business from Brockton to Plymouth and in the 








CAPITALIZATION .—Common stock, 100.000 shares (no par) auth. 
and outstanding (75.000 shares owned by Utilities Power & Light Oe 


Pref.. 7% cum., auth., $5,000,000; tasued, $100,000 $100 par). 
OFFICERS.—Pres.. A. L. Linn, Jr.; V.-P. & Treas., PF. W. 
V.-P., H. T. Pritchard: V.-P. & Sec., Wm. P. Sheffield. 


(1) NEWPORT ELECTRIC CORPORATION. 


Control.—Controlied by Colonia! Gas & Electric Co. (see above). 
ORGANIZATION .— <x “. ee Island on Feb. 23 1898 as the 
Newport & Fall River | Street 7. In 1920 name was changed to New- 
»ort Electric Corp. Was leased to ‘Oia Colony Street Ry. Co. (now Eastern 
Mass. St. Ry.), but lease was canceled Oct. 1 1921 and property turned back 
tn stockholders. 11), 1661. Al) street railway operations were 
discontinued on Sept. 7 1° 25 V. 121 ». 2039 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all the electric light and power business in Newport, Jamestown, 
Middletown and nena Operates city type buses in Newport, and 
interurban type buses between Newport, Fall River and Providence. 


STOCK, BONDS, ETC.— Date. Interest. Outstanding. Maturity. 
Cl Ce Pe cn ccs cee ieee $1.191.000 See text 
Preferred 7% cumulative... .- 7% 189 000 Sept’'25,1 
Conso! mortgage $1,.000.000 1904 4% J-J 696.000 July 1.19! 

gold ($1,000) ____- c*&r.tf /Int. at American Trust Co.. Boston, trustee. 
Newp Elec Corp secur notes... ...- 5% 100.000 ‘See text 


Newp Elec Corp deb notes | lial 103,000 Oct 1 1927 
eS 'Newport SKeust Co., trustee. 
Stock .—The total authorized Capital stock is $3. 000.000, which may be 

is:ved as either Preferred or Common as stockholders direct 

Bonds .—$240.000 consol. 4%s are pledged as security for the $100,000 
5% notes. Remaining consol. mtge. bonds are reserved to retire prior liens. 
Not redeemable. 

The 5% notes matured Oct. 1 1925, but were renewed for 4 months at 
5% and will be paid off before then with proceeds from the sale of Preferred 
stock 

Dividends .—On pref., 1%% quar from Sept. 

1925. On com., 2% paid in 1922 

REPORT.—For calendar ay ar i924, gross, $626.083; 
$191 .039. interest, &c., $50,971; depreciation, $51,661; 

OFFICERS.- Pres., a fa Linn Jr.; V. Ps B. 
H. T. Pritchard; V.-P. & Treas., F. W Drury; Gen. 
Sec., Wm. P. Sheffield Jr.—V 118, p. 1268, 2824, 2949; 
V. 120, p. 2012; V. 121, p. 2039. 


1 1922 to and incl. Seps 
1923 and 1924. 

net, after taxes, 
bal., sur., $88,407 
O'Connell; V.-P., 
Mer., E. P. Gosling; 
V. 119, p. 198; 








RHODE ISLAND 














BLACKSTONE VALLEY GAS & ELECTRIC CO. 
Under the executive management of Stone & Webster. Inc. 
ORGANIZATION .—Incorp. tn Rhode Island in April 1912. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through direct ovnere> and control of the Pawtucket Gas Co., does the 
eutire gas, electric lighting and power business in the Blackstone Valley 
of Rhode Island. including the cities of Pawtucket, Woonsocket and Cem 
tral Falls, the towns of Cumberland, Lincoln and those adjacent. The 
genera.ing plants of the co. are located in Woonsocket and Pawtucket, R. L., 
and have a combined capacity of 38,400 k.w. The gas plants have a 
combined daily capacity of 7,700,000 cu. ft. A 14-mile hig!pressure line 
connects the Woonsocket and Pawtucket plants, the gas plant in Woon- 
socket being held as reserve capacity. Gas output in 1925, 1,118,214,900 


cu.ft. Co. supplies power to Union Lt. & Power Co. and gas to Blackstone 
Electric Light Co. Estimated population served: Electric light and 
power, 175,600; gas, 170.800. 


Franchises not limited in time. 


On Jan. 30 1925 the Senate of the State of Rhode Island passed a bill 
auth. the co. to increase its auth. eaget al from $16,000,000 to $32,000,000. 
V. 120, p. 700. Bill passed by R. 1. House of Representatives in March 
1925. V. 120, p. 1324 


On April 21 1926 ~ 2 “Ss authorized a general and refunding mort 
gage and an initial issue of $4.000,000 in 5% bonds. Series A; also increasing 
common stock by 25.987 shares. which will enable co. later on to offer 
to common stockholders at par ($50) 1 new share for each 5 shares held. 
See further V. 122, p. 1760. 2326. 

In Oct. 1925 x agreed to fo pure hase an interest in the reorganized, New 
England Co. . 121, p. 190 


STOCK asin BONDS— _ Date. Interest. Outstanding. Maturit 
Cc ommon $6.496.850 ($50) ane  wtitheos $6.487,.250 Mar'26, dig 
6% cum pref $1,350,000 ($100) __.- 6 J-D 1.294.200 Dec ‘25, 3 
Ist & gen mtge $5,000, | 1912 5 @ J-J 4.578.000 Jan 1 193 

CBee) Micccucenses *\Int. at Industrial Trust Co., Slater Branch, 

Pawtucket, I., trustee. 
2-yr notes $2, ,000 ($1,000) / 1924 5 @ M-N 2.700.000 May 1 1926 


Pees c*tf\Int. at State Street Trust Co. 


g Boston, trust. 
Pawtucket El.c 


consol mtge/ 1908 5¢ J-J 176.000 Jan 1 1938 
$2,000,000 ($1 .000) gold c*\Int. at Old re olony Tr. Co., Bost., trustee. # 
Pawtucket Gas Co (N J) Ist! 1902 4g M-N 1.400.000 May 1 1932 


Mtge $2. a 000 gold ($! 4 Int. at industrial Trust Co., Slater oe 
Sf Ween Pawtucket, R. I., wastes. 
Woonsocket El Mach & Pow} 1901 4% J-J 210,000 Jan 1 1931 
lst M $200,000 gold (closed) |Int. at First Nat. Bank of Boston, trustee. « 
Woonsocket El Mach & Pow!, 1903 4% aA 221,000 April 1 1943 
Consol Mtge gold Int. at First Nat. Bank of Boston, a 
Stock.—Non-taxable in Rhode Island. Pref. is red. at 115. os 
Bonds .—1st & Gen. Mtge. 5s have sink. fund of 1% per annum of bonds 
outstandiag, payable Jan. 1. $422,000 not Incl. in amount reported out 
standing have been cancelled by sinking fund 
Pawtucket Electric . i, are call. all or in —¥ at 105 & int. on any int. 
date. $574,000 cancel) www 4 
Pawtucket Gas Co. of N "J. 1st M. 43 are call. as a whole at 110 & int. on 
any int. date. 








May. 1926.] 


POWER, LIGHT 


AND RAILWAY 43 








Woonsocket Elec. Machine & Power 1st M. 444s have sink. fund of $4.000 
per annum, pay able Jan. 1. $110,000 in sinking fund not cancelled. 

Woonsockei Elec. Machine & Power Consol. Mige. 44s are call. on April 1 
1933 or on any ist. date thereafter at 100 & int. Mtge. provides for sink. 
fund of $3,177.42 per annum, payable Apr. 1. $79,000 not incl. in amt. 
outstanding held in sinking fund not cancelled. $50,000 held by Blackstone 
Valley Gas & Electric Co. and $90.000 reserved to retire unde rlyi ing bonds. 

Notes .—2-yr. 5% notes are call. all or in part on May 1 1925 at 100% & 
int. and on Nov. 1 1925 at 100 & int. In May 1924 Estabrook & Co. and 
Stone & Webster, Inc., sold $2,700,000 2-yr. 5% notes at 99.54 & int., to 
yield about 54%. V. 118. p. 2441. 

EARNINGS.—For calendar years: 


xFized Chgs., Bal. Available 
Net After Less for Reserve, Re- 
Gross. Tazes. Other Inc. tirem't & Divs. 
re $5 ,067,7 741 $1,.939.619 $416,122 $1,523,497 
= 4,627,312 1,545.807 437.777 1,108,030 
ee 4.525 ‘997 1,622,969 339,730 1,283,239 
as 4,003,445 1,464,360 333,190 1,131, 170 
ee 3.647.791 1,219,748 337,071 882.677 
_ ee 3,266,907 907.156 307 ,327 599,829 
eee 2.647.059 721,234 296.939 42 4.295 
ar siiatien ain 2,444,733 690,470 283,793 406,677 
x Includes charges on bonds and dividends on outstanding 5% pref. 
stock of the Pawtucket Gas Co. of New Jersey 
OFFICERS.—Pres., David Daly; V.-P., Wm. McGregor; V.-P., Marcy 
L. Sperry; Sec., Wm. T. Crawford; Treas., H. B. Sawyer. Operated under 
management of Stone & Webster. Inc., Boston.—V. 120, p. 700, 1324; 


V. 121, p. 1099, 1907; V. 122, p. 93, 1307, 1760, 2326. 


NARRAGANSETT ELECTRIC LIGHTING CO. 
ORGANIZATION .—Incorporated in Rhode Island in May 1884. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Qentrols the South C yd Public Service Co. (V. 118, p. 1021; V. 121, 
. 330), Bristol C ounty Gas & Electric Co., East Greenwich E lectric Co. 
eekonk Electric Co. and Mystic Power C o. On May | 1925 the W esterly 

Light & Power Co., the Narragansett Pier Electric Light & Power Co. 

and the Wickford Light & Water Co. were merged into the South County 

Public Service Co. V.121,p.330. On Oct. 16 1925 the stockholders were 

to vote on an increase of capital stock. V. 121, p. 1789. The companies 
furnish electric current to many cities and towus in Rhode Island and 

Connecticut: also a oe og gas to Westerly and Pawcatnck. Conn., and 

Bristol and Warren R. I. Total customers, 92,572. On Oct. 16 1925 

directors voted tw issue $3. 916.800 additional stock to holders of record 
so 31 at $50 at the ratio of 1 new for each 5 shares held. Rights expired 





at a See also for increase of stock to $30,000,000 on April 27 1925 
121, 2038. In Jan. 1926 a limited number of shares was offered at 
sis per here. See V. 122, p. 612. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Btock $30,000,000 ($50) ____-- Q-J $23,.500.800 Apr'26 2% 
Dividends.— Dividends of 8% per 


annum have been paid since 1886. 
REPORT .—For calendar Zeooe: 


Conneer Years— 1924. 1923. 1922. 
K. H. generated... .263,948, 050 278,187,870 359,746,610 277.993.260 
Total rev. (all sources) _ - $6.842.500 $5.736.432 ; 634 36,601 $5.574,826 
Operating expenses_._-_-_ 4.336.199 4,408,818 4,383,314 3,504,448 
Depr., obsolescence, &c_ 631,545 560.069 496,719 520,917 
Int., &c., deductions-_- 105,336 91,159 160,719 230,806 
DEE Uendubkanense 1,566,720 a .501,440 1,302.456 1,254, 4 40 

Balance, surplus__. $202,700 $17 4, 946 $293,393 $85,225 


For calendar year 1921 total revenue was $5,049,066; 
dends, $37,593. 

OFFICERS.—Pres., 
Treas., Franklin L. 
V. 122, p. 612, 1170 


UNITED ELECTRIC RAILWAYS CO. 


Transfer of Power Properties to New Co.—\t was reported in Feb. 1926 that 
a new co., United Electric Power Co., was to be formed to take over all 
a elec ceri power properties and franc hises from United Electric Rys. Co. 

~ 122 312. 

ORGANIZATION .—Chartered in R 
June 1921] acquired the property of the Union Railroad Co., Providence 
Cable Tramway C'o., Rhode Island Suburban Ky.and Pawtucket Street Ry 
formerly controlled through stock ownership by United Traction & Elec. Co 
and in Aug. 1021 purchased the Woonsocket lines of the Rbode Island Co 
as per plan outlined in V 112, p. 564 See also V_ 11%, p. 961 In Oct 
1921 acquired the property of the Providence & Danielson Ry. Co Com 

V. 113, p. 1773. Wage rate fixed, see V. 121, p. 201. Acquired in 
Jec. 1925 8 bus lines operating between Providence and Vawtuxet Valley, 
R. I., but discontinued its bus service between Centreville and Oaklawn. 
V.121, p. 2878. 

FIELD OF OPERATIONS AND CHARACTER OF 
Operates over 326.56 miles of track. Also operates buses. 

In Jan. 1924 the co. was auth. by the R. [. P. U. Comm. to issue $1,455, 
000 25-year 6% prior lien bonds and $624,200 additional! capital stock, pro- 
ceeds to be used to reimburse treasury for expenditures made for better- 
ments, improvements, &c. V. 118, p. 204. 


balance after ‘iv i- 


Edwin A. Barrows; V.-P., 


Wm. W. Douglas; Sec., 
Hall.—V. 120, p. 454, 1089; V. 


121, p. 330, 1789, 2038, 





ide Island in Apri) 1919. In 


BUSINESS. 


STOCK AND BONDS Date. Interest. Outstanding. Maturity 
Pe caketceehhaeA aise Saicadus . $8,250,700 See text 
Prior lien mtg $5,000,000 Ser A 1921 6% 1,000,000 Jan 1 1046 

Ser B ($100, $200, $500 and 

Dn) natendad doce, 4% 1.973.300 Jan 11946 

Series "OC" << SOE 6% *450,000 Jan 1 1946 
Gen & ref mtge $11 000 000— 

Ser A ($100, $200, $500 and 

$1,000 . 1 5% 8,501,800 Jan 11951 

Ser B ($100, $200, $500 and 

1,900) 1921 4% 2,466,600 Jan 11951 


ad Nominally issued and held in treasury. 

Bonds.—Tne $1,550,800 remaining prior lien bonds bearing not over 
7% interest may be issued from time to time for 70% of cost of extens ions, 
additions improvements. &c., under certain restrictions. 


Dividends —\n July 1923 the regular quar. div. was reduced from 14% 
to1%. In Oct. 1923 div. was omitted. None since. 
EARNINGS.—Years ended Dec. 31: 
Year Ending Total Net (after Balance, 
Dec. 31. Revenue. Tares). Interest, &c. Surp. or Def. 
SS $8,196,433 $939,300 $677,419 xsur.$143,717 
Dl it din Ghana wa ewe 8.196.695 338,158 696.909 def. 358,721 
Pi kbedctanane nes 8.104.143 526.800 _ 677,342 def. 150,532 
w After deduction of $118,164 miscellaneous adjustments. <a ‘ 
OFFICERS.—Pres., Albert E. Potter; V.-P., Clifford i a V.- 
E. J. Dickson; V.-P. & Asst. Sec., H. B. Shaftoe; V.-P 5 ana Siade: 
a aa f y=: H. Newhall: Sec., Harvey A. Baker; Compt G. Hutchins. 
—V. 117. p. 1993, 2434: V. 118. p. 204, 1393: V.119. p. 1511, 2588: V. 120, 
Pp. 80. bea" 1749; V. 121, p. 201, 2878; V. 122, p. 1312, 2045. 


NEWPORT & PROVIDENCE RAILWAY CO. 


ORGANIZATION .—Incorp. in 1892. In Aug. 1925 William H. Van- 
derbilt and a group of Newport, R. I., summer colonists acquired contro 
_ the purpose of forming a new organization and motorizing the roaq@ 

121, p. 979. Before going to press we were informed that a report to 
the effect that a new company, incorp. in Rhode Island Oct. 6 1925, is to 
acquire the properties of Newport & Prov. Ry. Co., was substantially 
correct. The name of the new co. is Automotire Transportation Co. (R. I.); 
its directors are: William H. Vanderbilt, Clark Burdick, C. E. Crocker, 
and Dexter Brigham. V. 121, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates about 154% miles of track from Newport to Bristo] Ferry, where 
connection is made by ferry to Providence; 70 and 90-1b. T and gader rail, 
19 cars. 





STOCK AND BONDS— _ Date. Interest. Outstanding faturity. 
Common $300,900 i cance, wird  derivitmilns $300 .000 aye 
Pref $150,000 (3:00) non-cum ---- = ----.~-.- 150.000 ~~ SARE 
Ist mtge $300. 000 ( $500) sub-| 1912 5«J-J 300.0U0 July 1 1952 


subject to call at par_.ccpt{ Int. at Augusta (Me.) Trust Co., truste. 


p. 2039. 





EARNINGS For years ends Dec 


) . 

Year End..— _ Gross. Tares. Int.& Depr. Sur. cr Def. 
 , SARE $104,932 $17. 503 $3,493 $29,160 def.$15,1 
Co = 114,948 14. oy 3,565 29,160 def.138, 
1y22 106,157 3.222 29,160 def. 17,098 
—V. 95, p. 1403; V. 121, p. 979, 2039. 








CONNECTICUT 











(THE) CONNECTICUT ELECTRIC SERVICE CO. 


ORGANIZATION .—A holding co., incorp. in 1925. Owns*allfof the 
common stock (except directors’ qualifying shares) of the following 7 com- 
panies operating in Connecticut: The Connecticut Light & Power Co., 
the Eastern Connecticut Power Co., the Meriden Gas Light Co., the 
Meriden Electric Light Co., the New Milford Electric Light Co., thé 
Woodbury Electric Co., the W estport Electric Co. Also owns practically 
all of the capital stock of the Bristol & P lainville Eleetric Co. and all of the 
2d pref. stock of the Connecticut Light & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The operating cos. serve directly or indirectly 78 cities and towns in im- 
portant industrial sections of Connecticut with an estimated population 
of 645.000, including the cities of Waterbury, New Britain, Meriden, 
Norwalk, Putnam and Bristol, and at wholesale the eastern section of the 
State, including the cities of New London and Norwich. Nine wry of the 
operating companies have a generating capacity of over 206, h. (19% 


hydro-electric), 240 miles of transmission, extensive distribution snes: 207 
miles gas mains, 4 gas plants of total capacity of 4,650,000 cu. ft. per day, 
and 13 miles of transportation lines. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
ea . 625,010 shs. Mar '26, 2 
Cum convert pref (no par)..-_. -... $4QJ 90,000 shs. Mar '26, $1 


Stock.—The $4 div. cum. conrert. pref. stock is 
and in liquidation to $68 per share and dividends 
and dividends {ff involuntary. Redeemable my 


referred as to cum. divs., 


if volun $62 50 
$68 an it dividends per 


share. Convertible, share for share, into common a vot trust 
certificates. Exempt from present ‘normal Federal income and Con- 
necticut State taxes. In fa 1925 Estabrook LA Co., Putman & Co., 


aa &c., offered 90,000 of these shares at $62 50 
. 121, D. 3130. 

‘OF FICERS.—Pres., 
Irving W. Day; Treas., 


flat, to yield 6.40%. 


Randal Morgan; V,-Pa., J. Hen p Rereanee and 


©. L. Campbell. mn 121, p. Bl 
CONNECTICUT LIGHT & POWER CO. 


Control.—The Connecticut Electric Service Co. owns the entire common 
reg 3 (except, directors’ shares) and the entire second pref. stock of Conn. 
Lt. é "0W 4o. 

ORGANIZATION.—Chartered in Connecticut in 1905. In July 1925 
acquired the electric he Weetp and business of the Weatport (Conn.) Water 


Co. A subsidiary, the Westport Electric Co., has been formed to take over 
the plant and rom. Vv - 121, p. 457. In Nov. 1925 ac ~quired the Bristol 
& Plainville Electric Co. V. 121, p. 2636. On March 10 1926 merged 


the Meriden Gas Light C 
Milford *¥lectric Light Co., 
Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric light and power directly or indirectly to 44 cities and 
towns, with an estimated population of over 450,000, in an im rtantin- 
dustrial section of Connecticut, incl. the Naugatuck Valley District and the 
cities of Waterbury, New Britain, Meriden and Norwalk. Co.'s output is 
largely sold to manufacturers. In addition supplies gas to a population 
of about 75,000 in Meriden, Norwalk, Southington and Cheshire. Co. 
also sells electric current to other public service companies doing business 
in 16 cities and towns with an estimated popultaion of 100,000. Co. 
operates generating plants having an installed capacity of 154,620 h.p 
of which 34,600 h.p. is hydro-electric. These plants are interconnected 
with each other, with power pk ants and distributing systems of other 
companies, and with distributing systems owned or leased by the co. in 28 
cities and towns by 112 miles of high-tension transmission lines. ‘The 
Devon plant has an installed capacity of 90,000 h.p. and an ultimate one 
of 200,000 h.p. Co. also owns undeveloped hydr-electric sites on the 
Housatonic River, having a potential capacity, of over 45,000 h.p. The 
leased properties include a steam electric plant in Waterbury, used as a re- 
serve, and distributing systems in Waterbury, New Britain and 12 other 
cities and towns. ‘The lease is for 999 years from 1906. 


., the Meriden Electric Light C., the New 
the Woodbury Electric Co. and the Westport 


STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common ($100) $17.977,200 wb Gee 
6 '6 “,eum pf $15,000,000 $100) 64 QM 5,500,000. ; a 
7°, cum pref $7,500,000 ($100) 7Q™M 4,500,000 ---- side 
8° cum pref $5,000,000 $100) 8 Q-M 4,000,000 
Ist & ref Mtge—Ser ““A”..--{ 1921 72a M-N 6, 204.000 May 1 1951 

ee? 2 PR ERE 1924 54% @F-A_ 5,821,000 Feb 1 1954 

($500 & $1,000 c¢* and $1,-|Bankers Trust Co., New York, trustee. 


000 & mult r*) g t 
New Milford Power Ist “Mize 1902 5@F-A 000,000 Aug 1 1932 
nt. atC Yentral Union eee do. 


ek OP | Seer N. Y., trus. 
Other underlying bonds a ae ED alse somain 
Stock.—7 % and 8% pre ef. stoc ks 2 are call., all or in part, on any dividend 


date at $120 and divs.; the 64 % pref. stoc k at $115 and divs. 
pref. stock is pref. as to assets and cum. 
stock of the co. 


The 6% % 
pref. divs. over any other class o 
Special provisions restrict the issuance of bonded indebted- 


ness, &c., and prohibit the creation of other classes of stock, having any 
over the pref. stock. In March 1926 Estabrook & Co. hoston, Putman 
& Co., &c., &c., offered $5,500,000 64% cum. pref. stock at 102 and 
divs., to yield about 6.37%. V. 122, p. 1454. 
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THE R. F. GRIGGS co. 


63 North Main Street 
WATERBURY, CONN. 
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Members New York and Hartford Stock Exchanges 


PUTNAM & CO. 


6 CENTRAL ROW, HARTFORD, CONN. 
Tel. 2-1141 


New Britain Office 31 West Main Street 


el <n 


Specialists in Public Utility Securities _ 


The following Connecticut public utility securities have been under- 
written by us. 


$5,000,000 BRIDGEPORT HYDRAULIC CO. 
Ist Mtge. Series A 5s, June, 1944 


$800,000 BRIDGEPORT HYDRAULIC CO. 
Ist Mtge. Series B 41s, Dec., 1945 


$171,000 CONNECTICUT CO. 
5% Equip. Trust Notes, Series E, 1925-32 


$487,500 CONNECTICUT CO. 
6% Equip. Trust Notes, Series F, 1926-28 


$450,000 CONNECTICUT CO. 
6% Equip. Trust Notes, Series G, 1925-29 


90,000 Shares CONNECTICUT ELEC. SERVICE CO. 
$4 Convertible Preferred 


$6,500,000 CONNECTICUT LIGHT & POWER CO. 
Ist & Ref. Series A 7s, May, 1951 


$5,874,000 CONNECTICUT LIGHT & POWER = CO. 
Ist & Ref. Series B 51s, Feb., 1954 


$4,000,000 CONNECTICUT LIGHT & POWER CO. 
8°, Cum. Preferred Stock 


$4,500,000 CONNECTICUT LIGHT & POWER CO. 
7° Cum. Preferred Stock 


$5,500,000 CONNECTICUT LIGHT & POWER CO. 
614°%, Cum. Preferred Stock 


$300,000 CONNECTICUT RIVER CO. 
Ist Mtge. 6s., Jan., 1934 ~ 


$3,000,000 EASTERN CONNECTICUT POWER CO. 
Ist Series A 5s, April, 1948 


$1,500,000 EASTERN CONNECTICUT POWER CO. 
7% Cum. First Preferred Stock 


$5,000,000 HARTFORD ELECTRIC LIGHT CO. 
7°, Gold Notes, Sept., 1930 


$450,000 MANCHESTER WATER CO. 
Ist Mtge. 5s, Dec., 1954 








Having specialized for many years in public utility securities, we offer our facilities 
for the underwriting and distribution of the highest grade of this type of investment. | 
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Bonds.—\st & ref. mtge. provides for annual sinking fund of 1% of all 
bonds outstanding, bonds acquired by sinking fund to be kept alive. Mass. 
income tax not in excess of 6% and Penna. 4-mill tax refunded. Int. 
payable in New York, Boston and Chicago 

Series ‘‘A’’ 7s are call. for sinking fund (only)on any int. date to and incl. 
Nov. 1 1931 at 110. thereafter decreasing 14% annually to 100% on 
Nov. 1 1950. $6.500.000 were offered in May 1921 by Lee, Higginson & 
9°: a & Co., &c., &c., at 95 and int., yielding about 7.40%. 

‘ oD. $1. 

Series ‘‘B’’ 5's are call. as a whole at any time on or after Feb. 1 1934 
or in part for sinking fund only on any int. date since Feb. 1 1925: prior to 











and incl. Aug. 1 1939 at 107%: thereafter decreasing 4% annuaily to 
100% on Aug. 1 1953. $5,874,000 were offered in Feb. 1924 by Lee, 
Higginson & Co., Estabrook & Co., Putnam & Co., &c., &c., at 96% and 
interest. vielding about 5% % V 118, p. 669. 

Dividends.—On 8% pref. paid 8 1-3% in 1921. In 1922 paid 8%: 1923, 
8%; 1924. 8%. On 7% pref., 7% paid in 1923 and 1924. On 2d pref., 
8% stock paid 8% in 1923 and 1924. Oncom., 104% in 1919. In 1920, 
7%: 1922, 74%: in 1923. 6%: in 1924, 5%. 

EARNINGS.—Combined earnings for calendar years 1924 

Pee ae 
ne ie ecia e ss ecm iene 7.749.252 $6.941.773 
Oper. exp., maint., deprec. and taxes_.........-- 4.591.524 4.310.540 

I ge nea acd bid diee mints eet weak ae eae $3.157.728 $2.631.233 

a ea 1.286.915 1.129.770 





Available for dividends and surplus $1.870.813 


OFFICERS.—Pres., J. Henry Roraback; V.-P’s., Irvin W. Day, James 
T. Hutchings; Sec. & Treas., Chas. L. Campbell. Gen. office, Waterbury. 
Conn.—V. 13, P- 669; V. 119, p. 1629, 2759; V. 120, p. 210; V. 121, p. 457, 
2271, 2636, 3130; V. 122, p. 1454. 


THE BRITISH & PLAINVILI E ELECTRIC CO. 

Sale.—In Nov. 1925 the Connecticut Light & Power Co. acquired contro] 
through an offer of $287 50 for each share Bristol & Plainv. El. Co. 

121, p. 2270, 2636, 2749. 

ORGANIZATION .—Incorp. Sept. 21 1893 in Conn. as the Bristol & 
Plainville Tramway Co., name changed to present title May 16 1921 
Franchises perpetual. Road first opened Aug. 12 1895; merged with Bristol 
Elec. Lt. Co. Mar. 31 1897; steam heating plant installed in 1902. Terry ville 
branch opened in 1903. Woodland St. branch opeoed ta 1906; gas plant 
installed in 1906; underground system installed in 1916. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
In addition to railway service, furnishes electric light and wer in Bristol 
Forestville and Terryville; gas in Bristol, Forestville and Viainville, and 
steam heat in Bristol. (Operates 14.74 miles of track laid with 56, 60 and 
72-\b. T-rail connecting Bristol with Forestville, Plainville, Lake Compounce 
and Terryville. Standard gauge; 47 cars, 3 snow plows and | work car 
40 miles of gas mains: holder capacity 1.350.000 cu. ft Electric p'ant 
1,500 k.w.: 14.000 h p. sub-station connects with Connecticut Power Co. 
Annual output 33.797 330 k.w.h. 


$1,501,463 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Btock $5.000.000 ($100)_.-.-- ee - $99 .000 Ang 25. 
lst mortgage $660.000 gold{ 1905 4% 2M-N 510.000 Nov 1 194! 


($500 & $1.000)_._____ntf( Interest at Bristol National Bank, Bristol 


Subject to call at Treasurer of State of Connecticut, trustee. 


par 


Dividends.—Iin 1894 to 1909 incl., 36% per anourm, sot. vm RY to 
1919, 8% annum. In 1920, 1921 and 1922, 10%. In 23. To 
In 1924.10%. In 1925, 10%. In July 1908 a stock dividend of 50% 


was paid. 
EARNINGS .—For calendar years: 
Operating Net After 
Rerenue Expenses. 


Net 


Deductions. Income. 


eee $201 .794 $31 .736 $170.758 
0 See 232.565 194.585 31.927 162.658 
aa 1.226.140 174.525 28 810 145 715 
 _ SS 1.012.371 135.584 28 693 106 891 
a 831.011 89.723 28.300 61.42% 
Reena 949 895 113.422 25.499 87.923 
[a ‘ 774.768 97 .952 30.166 67,786 

OFFICERS .—Pres., W lliam H. Putnam; V.-P., Irvin W. Day; Sec.- 
Treas., Morris L. Tiffany, Bristol. Conn.; Gen. Mer., G. E Cockines 
—V. 103. p. 1687; V. 110, p. 359; V. 112, p. 256; V. 121, p. 2270, 2636, 


2749, 3129. 


HARTFORD ELECTRIC LIGHT CO. 


ORGANIZATION .—Incorp. in Conn. in 1881. Owns a large minority 
of the com. stock of the Connecticut Power Co. (see below). n the early 
art co. subscribed to $1.000.000 com. stock (a 4°% interest) of New Eng- 
and Power Ass'n. See V. 122, p. 882. also V. 121. p. 1908. 

Rights.—For rights to subscribe to Connecticut Power Co. com. stock 
see this latter co. hereunder. See also V. 122, p. 1309. 

FIELD OF OPERATIONS & CHARACTER OF BUSINESS.—Suppliesi 
electric light and power in Hartford and a large section of central and 
northwestern Connecticut, incl., West Hartford, East Hartford. Windsor 
Wethersfield, Bloomfield, Granby, East Granby, Rocky Hill and Tariff- 
ville-Simsbury : 

Pref. and com. stockholders of record Jan. 6 1925 were given the right 
to subscribe to $4,000,000 3-year 7° convertible notes in the ratio of one 

100 note to each three shares of stock held. The new notes will mature 
feb. 1 1928 and are convertible at maturity into com. stock, par for par. 





Proceeds were used to retire $3,000,000 7% notes due Sept. 1 1930. 
STOCKS AND BONDS— Date. Interest. Outstanding. Maturity. 
Cees CRISS) «oe cacestene cane’ Skew SIG CeCe sanénocens 
eee BS GU (BIG cs cunncese soes ve -F 5.000.000 sacscss z 
3-year conv 7% notes ($100,\ 1925 % 4,000,000 Feb 1 1928 


$500, $1,000, $10,000). ---! 
Stock.—Pref. stock is con 
days’ notice. 
centage of the pref. stock had been converted into common stock. : 
Notes .—$3,000,000 outstanding 10-year 7% notes due Sept. 1 1930 were 
called for payment at 1024 on Mar. 11925. V. 120, p. 453. 
Dividends.—Dividend record since 1900 is as follows: 























vertible into com. after Feb. 1 1926 upon 30 | 
In March 1926 we were advised that a considerable per- 








Cap'l ne . Cap’! Stock 
Div. Outstanding Div. Outstanding 
Year— Rate Dec. 31. | Year— Rate. Dec. 31. 
= 6%% $1.050.000)1914~.........-. 10% $3 600.000 
(a 7% 1 400 GOGIILULO occcceccess 10% 3.600.000 
RNS 7% 1,400 .000) 1916 .- --10% 4.500.000 
RE Bcidinnieé wane 94% | A SEUET neoncoscnee 10 % 6.000.000 
eS % | LEED ncaneeeeese 8% 6.000 .000 
EE ecient encanta &% Pe : Oo) eee 9%% 7.500.000 
ESSERE RES % | DPS ossesssnens 10% 8.250.000 
ees % D PU AEE EEEE Scnccansees 10% 10.000 .000 
DD shinneewineie % OF, rE 10% 10.000 ,.000 
ar 9% BOE xx 10% 10.600 .000 
TT tipeocuscond 10% Oe BOUL LGEE asecepcaces 10% 10,000,000 
| ee erer 10% 3.000.000) Preferred— vt 
 ) = a 10% 3.000.000 1923 .........--$3.55 2.000.000 
Pe 10% BS BCC MO IUGR ccccccovsas 5% 2,000,000 

EARNINGS.—For years ended Dec. 31: “ 

Calendar Years 1925. 1924. 1923. 1922. 
Sales (electric current) -.a$4,676,700 $4,724,400 $4,718.000 $4,066,200 | 
PPeEnGGR « + evs-+s « 2,277 .900 2,267 .700 2,522,600 2,116,100 
Sune. 4 6 & 686606600 370,000 385,000 340,000 276,000 

Net income----..-..-- $2,028 800 2,071,700 $1,855,400 $1,674,100 
Other income .......-- 144,300 128 ,500 162,000 162,600 

Total income--------a$2,173,100 $2,200,200 $2.017 400 $1 836.700 
Interest and dividends.. 1,381,900 1,350,100 1,341,600 1,397,700 

Bal. for res. & sur__. a$791,200 x$850,100 $675,800 $439,000 


a After returning to customers $225,000. 
x From this balance the sum of $225,000 has been appropriated to cover 
emium and amortization charges incident to the retirement on March 1 
925 of $3.000,000 7% notes. and appears as a current liability. 
OFFICERS.—Chairman of Board, Samuel G. Dunham; Pres., Samuel 
Ferguson; V.-P., T. H. Soren; V.-P., D. N. Barney; Sec. & Treas., J. E 
Lynch; Gen. Mer., A. D. Clovin.—V. 119, p. 2878, 3009; V. 120, p. 453 
966; V. 121, p. 1908; V. 122, p. 748, 882, 1309. 





| 


CONNECTICUT POWER CO. 


In 1913 merged a number of companies. 
oa inepe minority of the common stock is owned by Hartford Electric 

rh ‘oO. 

ORGANIZATION .—Incorp. in Conn. in May 1899. Was known as 
the Marine Power Co. up to June 9 1905 when name was changed to present 
title. On Feb. 15 1926 stockholders increased the authorized common 
stock from $3,600,000 to $4,500,000 (par $100). Common stockholders 
were given the right to and incl. May 15 1926 to subscribe for the additional 
stock at par on the basis of one new share for each two shares held. The 
Hartford Electric Light Co. (see above) stockholders (common and convert. 
preferred) were to be given the rizht to subse ibe in proportion of one share 
Conn. Power Co. for every 24 shares Hartf. Elec. Lt. Co. held. V. 122, 
p. 1025, 1308. 

FIELD OF OPERATIONS & CHARACTER OF BUSINESS.—Docs 
the entire electric light, power and gas business in New London, the entire 
electric light and power business in Middletown and Thomaston, Conn., 


and furnishes wholesale power to manufacturing and public utility compan- 
ies in various other Connecticut towns. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Matur ty. 
Common $4,506,000 ($100)... ---. 23s ee $3.000. S.e text 
Preferred 6% cum ($100)..__. ___- Q-M x1.487.000 6% per yr. 
ist & con M ($500 & $1,000c*/ 1913 5g A-O 1.798.000 April 1963 


& $5,000 mult. r*)tf ____g. 


Int. at Old Colony Trust Co., Boston, Tr 
Conn. Pow Co Ist M (assum- 5 


} 1906 £ 490.000.Jul 1 1956 
ed ($1,000) gold --.. .c®)Int. at Baguette Trust Co. New York. Tr. 
5-yr. notes, $500,000 eet | 1921 zg J-D 500. Dec. 1 1926 
$500 & $1,000) gold__.c*tf\Int. at United States Secuirty Trust Co., 


New London Gas & Elec 100 1807 Dake” 976.500 Aue 11987 
wew London 7as uiec s Pi r 
oS sence ($500 & $1,000) 3 

go c 


1897 5g A-O 
Int. at New York Trust Co., N. Y., Trustee. 


New London Gas & Elec 2d M/ 1899 5g A-O 76.000A 1 1929 

_ closed ($1.000) gold. -... - o) iss. at New York Trust Co , N. Y. Trustee. 

New London Gas & Elec. Ist{ 1903 5 - 373.500 July 1 1933 
cums & ref ($500 & ‘aaa aa at Equitable Trust Co., N. Y., Trustee. 
ll + bah ek ee & eee o-ae 

Bershire Pow Co Ist M $100.-/ 1994 5eJ-D 67.000 Dec. 1 1934 
000 ($1,000) gold____- c*tf\Int. at United States Security Trust Co 


Hartford, Conn., Trustee. 
x Including $13,000 subscriptions. 


Stock.—Pref. stock is red. at 115 & divs. 


Bonds.—\st & cons. Mtge. 5s have sink. fd. of 1% of bonds outstanding. 
$193,000 canceled by sink. fd. Call. all or in part for sink. fund at 107% 
& int. on any int. date. 

The Conn. Pow. Co. Ist M. 5s have been assumed by the consolidated co, 
$27,000 held by Conn. Power Co. in addition to amount shown in above 
table as outstanding. 

New London Gas & Elec. 2d M. 5s are call. at 105 & int. on any date. 
$49,000 canceled. Assumed by Conn. Pow. Co. 

New London Gas & Elec. Ist consol. & ref. 5s have been assumed by 
Conn. Power Co., which holds $2,000, which are in addition to the amount 
shown in the above table as outstanding. 

Bershire Power Co. Ist M. 5s have sink. fd. of 2% annually. $32,000 
eanceled by sink. fd. Assumed by Conn. Pow. Co. 

Dividends.—On the common the rate of 8% per annum was increased on 
Dec 1 1925 to 10% per annum when a $2 50 quarterly dividend was paid. 


Notes.—The 5-yr. 7% notes were offered at 100 & int. in Dec. 1921 by 
Roy T. H. Barnes & Co., Hartford and the Chas. W. Scranton Co., New 
Haven. V.113, p. 2508, 2618. 


EARNINGS.—For calendar years: 
1925 


g2! 1924. 1923. 922. 

Gross earnings......-.- $2.269.840 $2.031.688 $1.994.932 $1.759.323 
Oper. exp.. maint. & tax. 1,342,249 1,299,260 1,366.339 1,151,680 
Int., amortization chgs. 

and rentals . nase 215.821 212.937 210.779 208.702 
Preferred dividends_.—— 88.299 76.942 75.000 75.000 
Common dividends. ~~. 255.000 203.458 143.222 120.000 
Balance, surplus x368,.471 x239,091 199,492 203.941 


x Before deduction of $246,666 retirement reserve in 1925 and $224.696 


retivement reserve in 1924 Does not include $11,337 net direct credits to 
profit and loss in 1925 and $11,136 in 1924. 


OFFLICERS.—Pres., Samuel Ferguson; V.-P. & Gen. Megr., Viggo E. 
Bird; V.-P.. Townsend H. Soren; Sec. & Treas., John E, Lynch. - 119, 
p. 460; V. 120, p. 2400; V. p. 747, 1025, 1308. 


NEW YORK NEW HAVEN & HARTFORD RAILWAY 


(Trolley Lines). 


The New York New Haven & Hartford's interests in trolley lines have 
heen very extensive, but under an agreement reached with the U. 8. Goy- 
ernment in 1914 the company pledged itself to dispose of the same. 

*The investments in the trolley companies held by the N. Y. N. H. & H., 
which are to be disposed of under the decree of the Federal Court (date by 
which New Haven is to dispose of these holdings has been extended from 

ear ty year, latest extension being to April | 1926), are as follows: 
sgerkshire Street Ry. he Vermont Co. 
Connecticut Co. Westchester Street RR. 
New York & Stamford Ry. Shore Line Electric RR. of N. Y. 

* Tne Rhode Island Co. was ortatnely included in this list, but the stock 
of that company was sold on Sept. 3 1920 at public auction—see that com- 
pant on subsequent page. 

On Nov. 20 1925 Federal Judge Francis A. Winslow granted the appli- 
cation of the co. to resume control of the trolley lines in Westchester Count 
and Southern New Envland, viz., the Connecticut Co., the New York 
Stamford Ry., the Berkshire Street Ry. and the Vermont Co. ‘These lines 
were separated from the New Haven System by the Sherman Law of 1914. 
See for ful) details V. 121, p. 2635. As a result of this decision, co. filed, 
on Nov. 24 1925 a petition with the Mass. Secretary of State asking for 
legislation to enable the co. to acquire and hold the securities and property 
of the New England Investment & Security Co. and its subsidiary com- 
panies. V. 121, p. 2635. 

TheN. Y.N.H. . also owns $4,984,938 of the $5,005,250 stock of the 
N Y. Westchester & Boston Ry., an electric road, which it is under no obli- 
gation to dispose of and which will be developed as part of the New Haven 
system.—V. 99, p. 270, 604, 1125, 1210; V. 100, p. 642; V. 104, p. 2010; 
V. 121, p. 2270, 2518, 2635. 


CONNECTICUT COMPANY. 


Control Passes to Trustees.—On Oct. 27 1914 the $40,000,000 capital stock 
of this co. held by New England Navigation Co. was transferred to five 
trustees, pursuant to the requirements of the U. 8. Dept. of Justice. V.99, 
p. 1451. The New Haven Co. has bound itself to sell the stock, and the 
trustees were to use their best endeavor to complete the sale before July 1 
1919, but in March 1919 Judge Julius M. Mayer gran an extension 
of time unti! July 1 1921. V.108. p.1275 In April 1921 the time wag 
again extended. by order of the Federai Court, to July 1 1922. V. 112 

. 1616. In March 1922 the court further extended the time to April i 

923. Sine «extended to April 1 1924, then to April 1 1925 and eqnin to 
April 1 1926. The trustees are: Judge Walter O. Noyes of Old Lyme, 
Leonard M. Daggett of New Haven, Charles go! of South Manchester, 
Morgan B. Brainard of Hartford and Chas. G. Sanford of Bridgeport. See 
remarks under N. Y. N. H. & H. RR. Co. above and V. 98, p. 1000, 1245. 

This is the company which o tes the trolley lines in Connecticut 
controlled by the N Y.N.H & , and which formerly were comprised in 
the Consolidated Railway Co. 

Return of Line to N. Y. N.H. & H. RR.—See V. 112, p. 1977; compare 
V. 116, p. 720. On Nov. 21 1925 lines were returned to N. Y. N. H. & 
Hartf. RR. See, for particulars, V.121, p. 2636. The $40,000,000 capital 
wee the co. to be turned over to N. Y. N. H. & H. RR., see V. 121, 
p. 3003. 

Operation of Buses.—See V. 121, p. 1568. 


ORGANIZATION .—Incorp. in Connecticut. Entire 
and $1,000,000 debentures owned by New Haven Co. 
operating the lines com 
in the New York New 
stantial! 


oo 


mam, 





$40,000,000 stock 
June 1 1907 began 
pens the Consolidated Railway (merged in 1907 
javen & Hartford); Feb. 28 1910 purchased sub- 
all the various street railway properties of the Nv -wu.g.®& 


Hartford in Connecticut. 
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PUBLIC UTILITIES 


[ Vou. 122 








The following companies have been absorbed or are leased or controlled: 
a TEN oe & Water Co. V.! Middletown Street Ry. V.79. p. 268. 


155, 210. *Montville Street Ry. V. 79. p. 268 
Danichon 73 Norwich Street Ry.{New Haven St. Ry. V. 79. p. 989. 
Vv. 79. 268 nw on & Centreville Street Ry 
Conn. R a L ghting Co. 73, p. 989. 
E. Hartford & aston bury, a. p24 Now | alg ‘& W. Haven Horse RR. 


Fair Hav. & Westy. RR. V 
Formingtes Street Ry. 

283 89. p. 593. ‘542. 
Greenwich Tram. Co. V 80, 
Hart.Man.&Rockv.T.Co.V 8 
Hartford & Middletown Street. 
Hartford Street me - 

Meriden Electric Ry. \ 79, p. 268. 
Meriden Horse RR. . 79, Dp. 268. 


*New London 8t. Ry. V. 79. p. 268. 
*Norwich Street Ry. V. 79. p. 268. 
*Putnam & Thompson Street Ry. 
Stafford Springs Street Ry. 
Stamford Street Ry. 
Torring. & Win. 8t. Ry. V .85.p.1463. 
Wallingford Tramway Co. 
Waterbury & Pom arene Val. 8t.Ry. 
West Shore ay. © . 78, p. 989. 
Meriden souminge & 4 ag: oaemnce *Willimantic Trac. G My V.81.p. g hs 
Tramway Co. V. | Winchester Ave. RR. V. 78. p. 


* These roads were natoit in 1912 to Shore Line Electric Ry., which see. 
This lease was annulled by order of the Court In Jan. 1920 and properties 
were taken over for operation by the Connecticut Co. in April 1920. 


FIELD OF OPERATIONS AND CHARACTER OF RUSINESS 
Operates 778.670 miles of line (of which 488.657 miles are owned, 276.178 
miles leased and 4.647 miles operated under trackage rights and 9.188 oper- 


“had ae P 
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ated under agreement), serving the following cities and towns: Cities 
of New Haven, Hartford, Bridgeport, Waterbury, New Britain, 
Meriden, Middietown, Stamford, Norwalk, Rockville, Derby, Shel- 
ton, Ansonia, New London, Norwich, Willimantic, Putnam, and 
the towns of East Haven, Brantford, North Haven, Wallingford, 
Hamden, Orange, Southington, Plainville, Farmington, Portland, 
Middlefield, Cromwell, Kocky Hill, Wethersfield, West Hartford, Bloom 


field, Windsor, Stafford, 


East Hartford, East Windsor, South Windsor 
Manchester, Vernon, 


Glastonbury, Greenwich, Stratford, Milford, Hunt 
ington, Fairfield, Westport, Norwalk, Darien, Naugatuck, Watertown. 
Middlebury, Thomaston, Torrington, Winchester, Beacon Falls, Seymour 
Cheshire, Newington, Waterford, Montville, Unicasville, Thamesville 
Taft, Jewett City, Plainfield, Wauregan, Danielson, Killingly, Dayville 
Elliott, South Coventry, South Windham, Greenville. Baltic, Central | 
Village and Berlin, Conn. Standard gauge. Cars operated Dec. 31 1925, 
1,428 passenger and 308 freight, &c., cars; total 1,736. Right to use one- 
man cars in City of New Haven, upheld. - 121, p. 705. 


Fares.—See “Electric Railway"’ Supplement of April 26 1924. 


| Compt., I. 





Supreme Court Decision.— Decision of State Supre me Court holding that 
the co. must protect holders of the Consolidate < Ry. Co ‘se de "ts. 


will be found in V. 109, 581. he 4 also V. 109, . 1527, and V. ill, 
990, anger cagtos a P N. & H. RR.’ 
The N H. & H. RR. orte sred to exchange $190 of ite stock for 3290 


of certain ences of the Consol 
and V 83, p. 1037. 
$8,673,500 N. Y.N. 
for 


Ry. Co.'s debentures See V. 82. p. 803 
$17 .347 000 of debentures have been so exchanged for 
H. & H. RR. stock. The following shows the details | 


euch issue of debentures: 


ebentures of The Consolidated Railway Company—All Tax Free, 
Ex. for Stk. or | 





Issue— Authorized. Issued. Pur. & Cancel. Still Out 
July 1°04, 50-yr.4g J-J $5,000,000 $5,000,000 $745.000 a$4.255.000 
Jan. 2°05, 50-yr..4¢ J-J 4,000,000 4,000,000 1,691,000 a2.309.000 
Apr. 1'05, 50-yr.,4g A-O 3,500.000  *3,500.000 9 160.000 a1.340,000 | 
Jan. 1'06, 50-yr..4¢ J-J 10,000,000 *10,000,.000 7.989.000 a2,011,000 | 
Mar. 1'07, 10-yr.,5% con. 15,000,000 5. 000 000 ene. -a®aean | 

Total exchangeable __ .$37 500,000 $27, 500, 000 $17,585,000 $9,915,000 | 
bFeb. 1 1905, 25-year, - 

now 44 F-A see text). 1,000,000 1,000,000 28 .000 972,000 

. \ ) a $38, 500, 000 $28,500,000 $17,613,000 $10,887,000 

* Guaranteed, prin. & Int., by N. RR., but all of the | 


fe MN. hn. & BH. 

above debentures are a liability if the N. Y. N. H. & H. RR. Co. under 

arom of May 31 1907. a These amounts cannot be increased, as remain- 

der of issues has been cancelled. 6b Not exchangeable for stock. c Includes 

$2,350 held in treasury. 

The debentures are in coupon form of $1,000 each and Suttle registered 
debentures ef $10,000 each, which are non-interchangeable. 


BONDS— Date. Interest. Outstanding. Moturity 
Equipment notes Series “E''.. 1922 5 A-O 111,000 April 1932 
Equipment notes Series ‘‘¥"’.. 1923 6J-J 237.500 July 1 1928 

U. 8. Security Tr. Co., Hartford. Conn tr 
Squipment notes Series “o",| 1924 6 -D 315.000 June 15 1929 
000) mot call... c*|U. 8. Security Tr. Co., Hartford, Conn tr 
Motor Coach equipment obli- 1924-25 6 various 139,374 1926-28 
ees Mature serially monthly. 
Gold debentures ___.......-- 916 «#5 1,000,000 1919-22 
Obligations of The N. Y.N. J. & H. RR. Co. Secured by Mige. of St. Ry. Prop.: 
Worc & Conn East ist M sf {1902 4% g@J-J $1,389,000 Jan. 1 1943 
$3. 108. 000 ($1,000 c*)___tf\ Interest at Y. Trust Co., trustee 


N H & Centerville ist mtge._- 1893 5 M-8 283,000 Sept. 1 1933 


Socued Street Ky. now; 1yo0 4¢M-8 2.500.000 Sept 1 1430 
aed $2.800.000/State Treasury of Connecticut, trustee. 
FOE eee tor Interest at Hartford. 
Hartford ae Ry deb “M". 1900 : J- ¥ js 165,000 Jan 1 1930 
Mer Goute & Com oe Mi 1898 Fhe! 175,000 July 1 1928 
$200,000 $1 )-..c Optional at 110 and interest. 
callable at 110 since isos Int. at Equitable Trust Co., New York. 
Greenwich Tramwa first { 1901 J-J 320,000 July 1 1931 
mise $400,000 ($1,000) {Interest at New York Trusi Co., New York. 


Fn a c*ntf preate Treasury of Connectitut, trustee. 
stafford Spes St Ry ist = gt 5 J-J 400,000 July 1 1956 
Obligations ef N. Y. N. H. & H. Co. Not Secured by Mtge. on St. Ry. oven. s: 
Hartt 8t Ry deb Series “M''__ 1900 4M-S $165,000 Jan. 1 1930 

Bonds.—The Consolidated Ry. debentures are not subject to call. All 
the debentures have printed on their face the statement that if a mortgage 
° mote on any or all of the company's property which was owned on Jan. 

+ except te renew existing mor the debentures shall Sanlaienss 
S he security of such mortgage. he debentures are at ponent secured 
under the terms and lien of the Ist & ref. mtge. of the N. & H. 
RR. Co., dated Dec. 9 1920, but they are entitled to such 1A only 
yome and so long as they are not secured by a mortgage as recited on the 
of debenture. The debentures que in 1930 bore 3% interest 
- 1 1905 for the first 5 years and 34%% for next 5 years. Fr 

arity beer 4%. They were issued to pay for acquirin 
ae). which co. was subsequently ac “e 

, then in turn re-acquired by the 
y ‘ ae + A due April 1 1955 were issued to sf 
quire the Hartfor Street aby The $10,000 debentures of Jan. 1906 
were issued to the N. & Hartford for advances. 

Of the Worcester & "Yebeettions Bastern bonds, no more will be issued. 
A sinking fund on these bonds commenced in 1908 of not to exceed 1% of 
bonds outstanding. Bonds cannot be called, but may be you 2 ona 3% 
pede 4 waster. one pene nye ae sinking fund. See V os Dp. 1204: 

Ly ng tund not including amount report ae ae 
1! o) 600 heid in treasury New York New Haven & Hartford RR. 





lquipment notes, series E, are due serially $9,000 and $8,000 semi-annuall 
Apvil and Oct. lr ‘tively to April 1 1932 i . . 
quip. notes Series “F" are due $50,000 semi-ann. Jan. 1 1924 to Jan. 1 


19%. and $37, ‘500 July, 1 1928: V. 116, p. 2992 


Equip. no notes Seri are due serially $45, 000 semi-annually June 15 | 
and . Are exempt from State of Connecticut 4-mill tax. In June 
1924 $450, 1000 6% oqpi. trust notes, Series ‘ ‘e were sold at 100 and int. 
by Putnam & Co., Hartford, Conn. V. 119, p. 196. 

EARNINGS.—Of Connecticut Co. for year pets Dec. 31: 
Operating 


Dec. 31 Net (after Oher Interest, Balance, 
Year— evenue. Tazes). Income. Rentals,&c. Surplus. 
1925 ...-. Sit. 522,177 $2. 206. 662 $50,758 $1,491,946 $865,474 
1924.....-.-- 14,347,839 .195,646 50. 434 1,543,611 702,469 
a 14,717,233 2" 467 107 2,618 1,504,478 1,025,247 
Dens acase 14,477,611 2,741,210 44/831 1.475.625 1,310,415 | 
OFFICERS.—Chairman of the Board: E. J. nat Pres., J. K. 
Punderford; V.-?’., Walter J. Flickinger; Sec. & Treas., E. T. Chapman; 


| In Aug. 


A May: all 2 ba Bows. —V. 11 . 2881, 2992; 11 it. 
e 1461: V. 118, p. 310 17 2572. 2947 ok: Vv mat p. ‘on. 1952 ° 
120. p. 1325, 1881; v Tot, Pp. r05, 1568, 2636, 3003; V. 122, 2189. 


(1) CONNECTICUT RAILWAY & LIGHTING CO. 


Lease.—Leased for 999 years from Aug. 1 1906 to oy Consolidated Ry. 
Co., which latter has since been merged in the NY. H. & H. RR. Ce 

Rental amounted to $975,000 for the year 1906-07 A, increased gradually 
until it reached $1.4 ).000 in 1915. The common shareholders paid the 
Equitable Trust Co., trustee, $10 per share on their stock, which, with 
the surplus rental received under the lease, provides a fund which, it is 
announced, is sufficient to pay 4%% per annum on both com. and pref. 
shares. All the stock assented to this arrangement. Preferred share- 
holders agreed to accept 4% dividends during the term of the lease, instead 
of 5%. V.84, p. 507. On Aug. 15 1917 rate was increased to 444% per 
annum on both pref. and com. stocks. Pref. stock was issued in satis 
faction of unpaid accumulations of dividends on pref. shares to Aug. 1 1906. 


ORGANIZATION .—Originally chartered in Connecticut July 2 1895 as 
the Gas Supply Co. Charter amended and name changed March 2 1899 te 
Connecticut Lighting & Power Co., for the purpose of uniting various street 
rallway and light and paver oro perties in ophections. Name changed as 
at present on Jan 10 190 ty, p. 1269; V.72,p.44. It isa consolida- 
tion of the following pA D 
Bridgeport Traction Co. 
Central Ry. & El. Co. of New Brit. 
Chesbire Street Rallwa “ 0. Norwalk Tramway Co. 

Derby Street Railway Shelton Street Railway Co. 
Greenwich Gas & Electric Ltg. Co.| Southingt'n & Plantsy. Tramway Co. 
Milford Street Railway Co. Thomaston & Watertown Elec. Ry.Co. 
Naugatuck Electric Light Co. Waterbury Traction Co. 

Naugatuck Valley Electric Ry. Co. Westport & Saugatuck Street Ry.Co. 
Norwalk Gaa Light Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 170.982 miles main, 80.427 miles second and 9.093 miles side tracks; 
total, 260.502 miles, reaching Milford, Bridgeport, Stratford, Southport, 
Shelton, Derby, Ansonia, Seymour, Westport, Saugatuck, Norwalk, South 
Norwalk, New Britain, Darien and Stamford: also lines in Naugatuck, 
Waterbury, &c. System connects with the Fair Haven & Westville RR. 
into New Haven from Bridgeport and Derby, and company also has traffie 
contract with the Hartford Street Ry. for reaching Hartford. Gauge, 
4 feet 8% inches. 35 to 95-lb. rails. Total cars, 474; closed passenger, 
199: open passenger, 201; miscellaneuos, 74. Car barns, 20; also 4 complete 


| Norwalk & So. Norwalk El. Lt. Co. 
Norwalk Street Railway Co. 


electric-light plants; also owns gas plant at Norwalk. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cc ommon stock ($100) _- ORS. Q-F $8.977.200 See text 
Pref 5% cum after Jan 1 1904) 

($100) (reduced to 4% un-}> ...- Q-F 15 8,142,900 See text 

der lease to New Haven Co 

but inc. to 44% in 1917) 

Ist & ref $1: 5 Of 10.000 gold) 1901 4% e@3-3J 13,257,000 Jan me. 1951 

($1,000) sinking fund_c*tf (Int. at Equitable Trust (o., N. Y., trustee. 
Connecticut Lew & Pow___ntf 1899 5 J 209.000 Jan . 1939 

Bonds .—Of the list & ref. mtge. bonds, $209,000 reserved to retire the 


preor bonds The remainder was reserved for extensions or betterments, 
ut under lease to the New Haven road cannot be issued for any purpose 
without consent of lessee. V. 84, 507 Statement to New York Stock 
Exchange in V. 73. p. 852: also V. 79. p. 2745: also V. 85, p. 921 

Bonds were formerly not subject to call, but on June 23 1904 a supple 
mental mortgage was made giving the right to call bonds on any interest 
date at 105 and interest and establishing a sinking fund of % of 1% per an- 
num on bonds outstanding: bonds acquired by the sinking fund are to be 
kept alive and bear interest. $2,446 000 bonds in sinking fund. Bond- 
holders assenting to the supplementa! mortgage had their interest guaranteed 
by the United Gas Improvement Co. by endorsement. See V. 79, p. 626, 
for form of guaranty. Offer expired Oct. 1 1904 and was accepted by 
$11.448,000 of outstanding bonds. See V. 83. p. 969. 

Dividends.—In Aug. 1925, on the common, 14% quar.: 


same rate since. 
1925, 


on the preferred, 144% quar.; same rate since. 


REVPORT.—For calendar years: 
Year Rentals & nt.on General Sink. Ditt- Balance, 
Endina— Int. Rec'd Bonds. Erns Funds. dends. Sur Adef. 
Dec. 31 1925 -_$1.459.851 $607.015 $8.553 $66.285 $770,404 $7,594 
Dec. 31 1924. 1.456.287 610.545 9.630 62.755 87 70.404 2.953 
Dec. 31 1923. 1.456.287 610.545 9.617 62.755 770.404 2,804 
Dec. 31 1922. 1 rit 637 610.545 8.174 2.755 770.404 3,759 
Dec. 31 1921. 1.455.867 610.545 10.748 62.755 770.404 surl,41é 
Dec. 31 1920. 1 448. 332 610.545 6.133 62.755 770,404 def1,505 


OFFICERS.—Pres., R. A. C. Smith: V.-Ps.. Walton Clark and Paul 


Thompson: Sec.. G. W. Curran; V.-P., Lewis Lillie; Treas., I. W. Morris 
Aud., Edward Porter. Office, New Haven, Conn.—V. 84, p. 1366; V. 85. 
p. 921; V. 86, p. 228; V. 106, p. 601; V. 107, p. 401. 


(2) WEST SHORE RAILWAY. 


ORGANIZATION .—Organized Dec. 15 1893. Leased em Dec. 14 1895 
to Winchester Ave. RR. for 99 years for int. on bonds and 5% div. on stock. 
Lease assumed Feb. 28 1910 by the Connecticut Co., which eperates the 
property. 


STOCK AND BONDS— Interest. Outstanding. —- 
Stock, $200,000 ($25) -..----- ---- $80,000 See text 


ROAD .—Owns 7 .42 miles of track. Standard gauge.—V. 107. p. 503. 
OFFICERS.—Pres., J. K. Punderford; See. & Treas., B. ¥. Chapman. 


iin 


NEW YORK & STAMFORD RAILWAY CO. 


On Dec. 31 1925 N. Y. N. H. & H. owned entire capital stock and the 
$218,432 notes and $678,000 bonds 

The New Haven Co. was to sell on or pefere July 1 1919, pursuant to the 
decree of the U. 8. Govt., 5,000 shares of the stock and $678,000 bonds, but 
in March 1919 Judge Suites Bt M. Mayer granted an on of time until 
July 1 1921. A further extension to April 1 1923 9 was granted. Since fur- 
ther extended to April 1 1924, then to April 1 1925 and conn to Apr. 1 1926. 

On Nov. 2} 1925 the trolley lines of the co. were ordered to be resurned te 
N. Y. N. H. & Hartford RR. by Federal Judge A. Winslow: See Y 
121, p. 2638. 

Lease.—In Jan. 1924 leased from the Connecticut Ce. for 5 years, at 
$10.000 a year, trackage in Stamford, Conn., extending from Stamford te 
Mianus River; trackage between Mianus River and New Yerk State line is 
leased from the N. Y. N. H. & H. RR. V. 118, p. 311. 

ORGANIZATION .—Chartered in New York on Aug. 3 1901 as a con- 
solidation of Port Chester Street Ry. and Larchmont Horse Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 25.751 miles of line (of which 15.070 miles are owned, 8.591 
leased and 2. 090 operated under trackage rights), serving cities of &tam- 
ford, Conn., and New Rochelle, N. Y., and towns 4 Greenwich, Conn., 
and Rye, Port Chester, Harrison and Mamaroneck, N. Y. 68 passenger 
and 7 other cars and 3 snow plows. 


Date. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ct PP, i titicnsiinns eee ahmed Oh et 18% 
First mtge $450,000 ($1,000)\ 1901 5g A-O 426,000 Oct 1 1 

| esas e*ntf/Int. at New York Trust Co., N. Y., trustee. 

First & ref mtge $2,000,000) 1908 4% 925,000 Nov 1958 
ee reese tf/Guar., p. & i., by N. Y. N. H. & Hartford. 
N Y & Stamford Ry notes- ere te eae 
TownofGreenwich,Conn,notes _... ___---- 2,350! Serially to 
Nov 1930 

EARNINGS.—For calendar years: 

Operating Net (after Other Interest, Bal.,Surp. 
Rerenue. Tazes). Income. Rentals, &c. or Def. 
ee $517.950 $109,345 $856 $113, 568 def .$3,368 
SEG scascece BEE 94,959 3,806 112,055 def .13,290 
REED anehaiisevtséuly 525,613 76,594 532 100,278 def.23,152 
eee 541,999 81,147 1,395 101,522 def.18,979 
Nady! ae ERS.—Pres., L. 8. aieier: fe -P., L. 8. Storrs; Treas., A. 8. 
| May; Sec., A. E. Clark; Aud. L. Nagle sf 109, p. 270; V. 110, 
| 970: V. 110. p. 1188, 2193; “iis, Pp. 311. “1773; - 120, p. 1204, 1881, 2817. 
V. 121. p. 2638: V 122, p. V519 
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THE NORTHERN CONNECTICUT POWER CO. 


ORGANIZATION .—Incorp. in Connecticut in 1926 by merger and 
consolidation of the Northern Connectucut Light and Power Co., The Con- 
gecticut River sae The Thompsonville Water Co. and the Stafford Springs 
Aqueduct Co., . 122, Pp. 1610. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates public utilities, serving electric light and power 
in the Towns of South Windsor, East Windsor, Enfield, Somers, Suffield and 
Windsor Locks and gas to all of the above towns except Somers, and also 
tcthe Town of Windsor. Water is supplied in Thompsonville, Stafford 
Springs and Enfield. Earnings are approximately divided as follows: elec- 
eric light and power, 68%; water, 18%; gas, 14%. 


STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Common 25,000 shs. (mo par). .... —_.....-- DG asstaenewe 
aX =. pref. 10,000 shs. (no 

i $6 10, 000shs gaia denniatncn 
weaetylas ND GN  - eae 
ist mtge. & ref. gold bonds) 1926 5% «M-S 2100, 000 Mar. 1 1946 

($1,000-$500c*) _.....__. Pr & int. at Equit. Tr. Co. of N. Y., trustee. 


Bonds.—The ist mige. & refunding gold bonds, dated March 1 1926. are 
eecured by a direct lst mtge. on all of the fixed properties owned by the 
company, subject only, as to the properties acquired from The Northern 
Connect. Lt. & Power Co., to $247,000 (closed) division of bonds outstand- 
ing. Additional of this or other series may be issued against cash, or fir 
75% of additions, &c., provided net earnings for 12 out of preceding 
15 months have been not less than 1% times annual interest on all 
funded debt outstanding, including new issue. May also be issued for 
refunding purposes, par for par. Authorized amount unlimited. There 
is a maintenance and renewal fund of 12%% of gross operating revenues. 
Red. whole or part at 105 and int. to and incl. March 1 1936, the premium 
thereafter decreasing \% for each year or portion thereof. Penn. and 
Conn. 4 mills, Maryland 4 \% mills, Dist. of Col. 5 mills or Mass. 6% taxes 
refundable. Im March 1925 J. G. White & Co., Inc., and E. H. Rollins & 
Bons offered $2,100,000 554% bonds, due March 1 1946 at 9734 and int., 
to yield 5.71%. 

Underiying Bonds.—In addition to the $247,000 bonds there are $65,000 
bonds in sinking fund and $13,000 held by trustee for Ist mtge. & ref. bonds. 


BARNINGS.—Consolidated earnings of constituent cos.: 
Net after Interest Avail. for Deprec. 


Gross Tazes. Requir. Fed. taxes & divs. 
tina: duis Wiactiss danciaanhinn ae $577,757 $267 866 $127,850 $140,016 
As esdinckebAbeenancas Seiten eee weksse 4" woesaed 


OFFICERS.—Pres., Walter P. Schwabe.—V.122, p. 1610 





WESTCHESTER STREET RAILROAD. 


Receivershtp.—On Feb. 29 1920 Supreme Court Justice Morschause 
appointed Leverett S. Miller receiver for the company, on comph: sint of the 

armers’' Loan & Trust Co., New York, whic 3 is see king to foreclose the 
mortgage. V. 110. p. 972. See also V. 111, p. 590. 

Under the decree of the Federal Court the i. Y.N. HH. & H. was to sell 
the 7,000 shares of stock and $222.000 of bonds owned by it on or before 
July 1 1919, but in March 1919 Judge Julius M. Mayer granted an extension 
of time unti July 1 1921. A further extension, however, to April 1 1923 
granted. Since further extended to Apr. 1 1924, then to Apr. 1 1925 and 
again to Apr. 1 1926. 

The New Haven Co. intends to merge this company with the New York & 
Stamford Ry. and Shore Line Elec. RR. and to dispose of all the securities. 

On May 18 1925 the Common Council of White Plains, N. Y., extended 
the franchise of the cn. to operate trolleys in the City of White Plains. with 
@ minimum fare of 10 cents, for one year. V. 120, p. 2685. Extension of 
time in which 10c. fare may be charged by receiver, granted in Nov. 1925 
by New York P. 8. Commission. V. 121, p. 2754. 

In August 1925 it was reported that the company was to be sold at — 
euction in October 1925.) V. 121, BD. 709. hee ee 


“ORGANIZATION. —Incorp in New * ork on Dec.3 1909 as successor 
to the Tarrytown White Puios & Mamaroneck Ry. sold at foreclosure 
Ww a e gg in ee sections, two of which form the road of this com- 


"ah OF hs AND CHARACTER OF BUSINESS.— 
Operates 16 324 miles of line serving towns of Tarrytown, Elmsford, Green- 
b , White Plains, Harrison and Scarsdale. Has 18 passenger cars and 
40 ers. 3.132 miles in village of Mamaroneck (notin operation). Stand- 
ard gauge; 70-Ib. and 125-lb. rails. See also Shore Line Electric RR. below. 


STOCK AND BONDS— Interest. Ogetendne; pore. 
GOOG Bree wees ceccececesses owned by the N. H.& H. RR. Co. 
First mtge $2,000,000 sold} 1914 5 « M- 4 ek aah sept 1 1944 

_{! Pl nenetsaseaeaens Int. at Farmers’ L. & Tr , trustee. 


"Bonds. subject to call at 102 from Sept. 1 1915 on 60 days’ “notice 
Remain $1.614.000 issuable only so reimburse the company for cost of 
future additions, imprevements. &c. 


BARNINGS.—Feor calendar years: 
Operati Ni 


ng et (after Other Interest, Balance. 

. (Tazes). Income. Rentals, Deficit 
es $221,911 $18,333 $630 $31,704 def.$12,741 
ae 216.649 def.5.767 1,176 33.437 def 38.02% 
Dt sanccune 223.002 def.6,.206 .232 32,762 def.37 .736 
1922 s-eeeece 230 833 16,633 1,452 3,522 def. ne 4 








a!  og —Pres., E.G. Buckland; V.-Ps., .. "a Pearson: Treas., 





EB. Clark; Aud., C. AY agen . 373, 471, 934, ‘9807: 
. £ vais, Pp. ‘1e68. v. te? p. 1775; V Ne p. 200, Dt: . 120, Pp. 333, 1833: 
268 . 121, p. 709, 2754. 
SHORE LINE ELECTRIC RR. 
al Mores &c.—For ae to merger with Westchester Street RR. and 
N. a & Stamiord ~_ and disposition of securities, see latter co. above. 


was ordered to show cause before Supreme Court 
r,t tf] why it should not be dissolved. V. 111, p. 589. 
hy Apr. 1936 we were informed tnat dissolution was still pending Court 
erder. 


GRGANTEA TIO“ .—Incorp. in New York on Dec. 18 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
oemenere, belwees Mamaroneck and Larchmont, a distance of 1.46 miles. 
Leased estcaecster Street RR. from July 11913. Stock auth. 53 370 ,000 
Im Aug. 1913 the New York P. S. Comm. authorized the N. Y. &H 
RR. to acquire all the capital em of the compen, to be AR by 
the Commission .—V. 97, p. 597; V. 107. p. 803; 111, p. 589. 


NEW YORK W2e) See & BOSTON RY. 
» On Dec. 311 1925 t the N. EE ¥. _N. ‘. H. & H. ‘owned $4. 984, 938 stock. 


“ORG ANIZATION - —Incorp. ‘June ! 8 1915 as a consolidation of the West- 
chester Northern RR. and the old N. Y. W.& B. Ry. (See ‘Electric Rail- 
way” Section for Sept. 1915). The franchise to gos rate in N. Y. City was 
si by Mayor McClellan on Aug. 2 1904. . 79, p. 628. Lines from 
180th St., New York, to New Rochelle and Bs. Mount Vernon to White 
Plains put in operation on May 29 and July 1 1912, aid oly, and from 
Harlem River to 180th St., New York, on Aug. 3 191 4, p. 1508, 
1627: V. 95, p. 48, 298. wee ee D Neat oe | 


Tiel OF OPERATIONS AND CHAR ACTER OF BUSINESS.— 
‘An electric road. Total miles of road operated, 23.07 miles. Line com- 
mences at Harlem River Station of the N. N. re & H. in New York, ex- 

tending to 174th St. Junction, where the N. Y. W. & B. Ry. diverges from 
the New Haven and on its own four tracks extending northerly to line of 
N. Y. City, then through Mount Vernon to Columbus Ave. Junc., at which 

nt the line diverges into two double-track lines, one extending through 
ount Vernon, Pelham and New Rochelle to Larchmont; the other line 
extends from Columbus Ave. Junc. to White Plains, posing through 
Mount Vernon, Eastchester, New Rochelle, Scarsdale and White Plains. 








a 








See also V. 93, p. 346; V. 79. 501; V. 97, p. 1824: V. 106, p. 1689. On 
Sept. 8 1925 it was PARLE that the new County Transportation Co., 
Inc., would inaugurate 8 bus lines, which are planned as a nucleus of @ 


system to serve all Westchester County, N. Y., and will serve as feeders 
for the N. Y., Westchester & Boston Ry. V. 121. p. 1348. 

STOCK AND BONDS— Date. Interest. Ouistandin Maturity. 
DOSE Be ee er eee iccdeks aace s66cccete 5. Sen ee - paswedaden 
First mtge S00 000.000 goid| 1911 £7 oN 22 475.000 July 1 1946 

Series 1 (see text)..._._. tf {Int. oo $ bds. in N. Y.; on £ bds. RA 
DueNYNH& a {|  ; 2, aes SS TGS snansendse 


Bonds .— Remaining bonds are reserved for construction. Par, c* $1,000, 
or £200 and £100; r* $1,090 and multiples. Bonds of £200 or multiples 
convertible into $ coupon bonds at $4 85 per £, with adjustment of interest 
at current exchange rates. Any series or not less than $5,000,000 of one 
or more series redeemable on any int. date at 110. at et Trust Co. 


. trustee. Bonds are uncorditionally guar., p. & i., by endorsement 
by N. Y.N.H & Hartford RR. See 93, p. ‘346. Bonds are listed 
en N. Y. Stock Exchange. V. 94. p. 768 

EARNINGS.—For year ended Dec. 31: 

Calendar Operating Net (after Other Interest, Balance, 
Year— evenue. Tares). Income. Rents ,&c. ficit. 
CC err $1.648.901 $372,175 $6,972 $2.041,947def$1,.672,801 
1¥24......-.-.- 1.521.446 318.233 10.628 1.963, 790 def 1,634,929 
., ee 1.452.943 282.830 5.931 1,905.4 1.616.715 
WUEE cueseessda 354.009 94,134 6.299 1, Page 438 1.746.992 

orvioene. —Pres., Leverett S. Miller, x. 7 Se S- J. Poarean: 
ae A. May; Sec., A. E. Clark: Aud., L. Nae le.—V. 112, 

Vv. 3, 0. S81 19: V. 114. p. 2013: V. 115. 30 09. 1210: V. ils, >? 1774: 
Vv. 121) p. 1348, 2752, 004; V. 122. p. 1311. {918. 2192. 





DANBURY & BETHEL STREET RY. 


Control.—In Sept. 1917 Cee Crute, New York, and associates 
acquired control. V. 105, p. 12 


Receiver.—On Oct. 30 1917 Pnacee James E. Walsh, of Greenwich, wa 


appointed receiver of the company on application of A. H. Flint. holder o 
a $1,900 note, overdue. 105, p. 1801. Judge oe was superseded by 
Attorney J. Moss Ives, B Danbury. in Dee 1917. . 105. p. 2272. 


Foreclosure Sale.—The road was sold at Bit Ms on Jan. 16 1925 by 
order of the Super Court and was bid in by the bondholders’ protective 
committee for V. 120, p. 452. Compare V. 120. p. 86. 

Committee for First & ad, 5s.—Chairman, John McCarthy, 
Conn.; Chas. E. Graham, New Haven, Conn., and P. 

New London, Conn. V. 106, p. 498. 

“ORGANIZATION .—Incorp. May 1 1886 under the laws of Connecticut. 
Has a perpetual special charter. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Only street car company serving the city of Danbury and town of Bethel. 
Its lines also extend to the Danbury Fair Frounds and the pleasure resort 
of Lake Kenosia. ‘Trolley road in Danbury, and from Danbury to Bethel, 
and to Lake Kenosia, 15.031 miles in all; sidings, &c., 1.044 miles: total, 
16.075 miles. 42 passenger and 7 other cars. Standard gauge. 


Danbury, 
Le Roy Harwood, 


STOCK AND BON _ Date. Interest. Outstanding Last ". 2. 
Stock $623,000 (par $25 ere J-J $320,000 Jan * 
First & ref mtge §$600,0001 1913 52 M-N 339-000 May 11948 
($500 and $1,000) ns f_.c*/Int. at American Trust Co.. Boston, trustee, 
Consol mtge $300,000 gold) 1908 5 « M-N 100,000 May 1 1936 
($500 and $1,000) _-_- {Int. at American Trust Co., Boston, trustee. 
Debenture bonds, $75 5,000 | 1908 6M-S 63,000 Mar 1 1918 
($1,900 and $500) ___- .c{Int. 


at City National Bank of D:; anbury. 
Debenture bonds $150,000- 1911 6 J-J 86, 000 Jan 1 1921 
Receivers’ certificates $60, 000 _._- 7% 55.0) 


Bonds .—The 1908 ey are redeemable at 105 on any Interest date 
after due notice. Up to April 1921 neither the $63,000 debentures due 
Mar. | 1918 nor the $86,000 due Jan. 1 1921 had been retired. Of the 5s 
of 1913, $190,000 are reserved to retire a like amount of consol. 5s and 
$150,000 for retirement of the two debenture issues. 


In June 1925 owners and holders of undeposited consol. mtze. bonds, 
dated way 1 1906, were requested to communicate with James E. Wheeler, 
42 Church 8t., New Haven, Conn., who has been appointed a committee 
of the Superior Court to sell, and has sold, at foreclosure sale, the property 
of the company, and has in his hands funds belonging te certain of the 
above bondholders. V. 120, p. 2064. 


Duridends.—In, 1896-97 4%; in 1807-98, 4%; In 1898-99, 2%; In 1899- 
1900, 1% %: in 1900-01, 1% %: in 1901-02, 3%: in 1902-03, 3%; in 1903-04, 
1% %: 1907 to 1911, 4% ann.: in 1912. Jan., ae ion aes. 
REPORT.—For calendar years: 
Calendar Years— Gross. Net. Int. & Tat. Balance. 
© tease na a $190.397 $27,631 $30,952 def. $3,321 
_ RilaabRatenetenes eigen 182.025 24.708 31.275 def. 6. 667 


OFFICERS.—Pres. & Gen. Mgr., pte hen Crute, Ber York: Sec. 


Fress-. Geo. H. , Danbury.— 14, p. 1890; V. 120, p. 86, isa 





GROTON & STONINGTON TRACTION CO. 


ORGANIZATION .—Organized early in 1923 and teek ever from the 
Shore Line Electric Ry. Co. (see above) what was known as the Groton & 
8tonington Division and owns in fee ‘ e track from the ferry landing to 
Groton to the Junction with the Connecticut Co. property in New Londen 
and owns in —— the trackage from me ba {| in +++ a threugh to the 
Rhode Island State line in Stonington. 118, D 


Default.—The company having failed Me a ihe oes due Jan. 1 and 
July é | on its first mtge. 5% bonds, the following protective committee 
was formed 

Committee fo r First Mige. 5s of the Groton & Stonington Street Ry. Co.— 
Clarence E. Thompson, C. Royce Boss, P. Le Roy Harwood and Lucius E. 

hiton. Depositaries: National Tradesmen’s Bank & Trust Ce., New Ha- 
ven, Conn., and Winthrop Trust Co., New London, Conn.—V. 118. p. 311. 


STOCK ‘AND BONDS— Date. Interest. Outstanding. Maturity. 
Ce Ce ante ee ebie > eines Beene saseacscone 
Groton & Ston St Ry Co Ist{ 1904 5 475,000 July 1 1924 

mortgage gold $1 ,000) - nal Interest at a Trust Ce., Boston. 
Groton & Ston Tract Co Ist} 1923. 5 GOGO anccccsecn 

mortgage bonds____..-._-~ 

Bonds .— Have no sink fund but are subject to call at any time at 120 
and interest.—V. 116, p. 616; V. 118, p. 311. 








NEW HAVEN SHORE LINE RY. 


ORGANIZATION.—Incorp. in Conn. in 1923 and acquired that past 
of the Shore Line Electric Ry. Co. (see above) from Saybrook, Conn. 
New Haven, Conn., and rehabilitated and commenced operation (July 1? 
1923) on that part of the line between New Haven and Guilford. Oem- 


menced operating to Saybrook Sept. 1923. On Oct. 25 1925 purchased the 


Saybrook Valley bus line. For details see V. 121, p. 2157. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
| — stock ss * fee Se sascaccees 
mtge bonds $500,000| 1923 6 J-J 460,000 July 1 1948 
“$100, 00 & $1,000)..--- Int. at Union New Haven Tr. Co., New 





Haven, trustee. 
oy Tenge. —Callable since Jan. 1 1924 on any int. date at 105 and int.— 
- 117, p. 1664, 1884, 2157. 





HARTFORD & SPRINGFIELD STREET RY. 


Receiver Appointed.—On Sept. 30 1918 Judge W. 8S. Case in the Superior 
Court at Hartford, Conn. _popcinee Harrison B. Freeman receiver for the 
$3" A + applic ation by Ww. % Mason & Co. of Mareture. holders of a 

) unpaid claim for coal. 107, p. 1384. Compare V. 107, p. 1287. 

sah 1 AT —In June 1921 the ‘pondtidider's committee named below an- 

nounced that ithe wh 000 Ist mtge. 5s due July 1 1921, would not be paid 
when due. 112 

Committee ) A Hartford 
Cooley; A. A. Montgomery. 
had not been called for. 
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2 ‘Springfield St. Ry. 1st Mtge. 5s.—Chairman, 
F. J. Kingsbury. 
112, p. 2747. 


At last accounts de 








PU 





3LIC UTILITIES 


[Vot. 122. 











The Windsor Locks first mtge. 5s, due July 1 1924, have been extendud 
by consent of bondholders, but to no definite date. 


Reoryanization Pianned.—See V. 120. p. 330. 


Termination of Receivership.—About termination of the receivership 
foreclosure of the bondholders’ mortgage. formation of the Hartford & 
Springfield Transportation Co., &e. V. 121, p. 329; V. 122. p. 882. 

ORGANIZATION .—Was formerly known as the Enfield & Longineadow 
Electric Ky. (which was incorporated on Feb. 1] 1895), but In May 199] 
stockholders voted to change the name as above, and to reconstruct and 
re-equip road. Connects with the Hartford Street Ry. ia Hartford and the 
Springfield Street Ky ip Springfie Id. Mass. Io June 1901 purchased the 
East Windsor Street Ry. Co Franchises perpetual. Controlled the Som 


see 


ers & Enfield Electric Ry Co., which on April 1 1904 was merged in the 
Hartford & Springfield Street Ry Vv. 78. p. 1446. Also purchased the 
of the Windsor Locks Trac. Co., subject to its mortgage Ip 


groper: y 


uly 1906 absorbed the Rockville Broad Brook & East Windsor Street 
Ry., which operated 14 miles of track from Warehouse Point to Rockville. 
V.83.p 213 


Lease In June 
the Seffieid Street 
Btate line 


1919 the company completed arrangements to operate 
Ry., extending from Spencer's Corner, Suffield. to the 
under a lease from the Connecticut Co. V. 108, p. 2629. 


FIELD OF OVEKATIONS AND CHARACTER OF BUSINESS.— 
Trolley road Owns 13 miles of track from State line to East Windsor 
Hill. 1902, and 7.80 miles (formerly 


which was formally opened on Jan 15 
Somers & Enfield Electric Ry ) from Thompsonville to Somers. Alsoa line 
from Suffield to a connection with the Hartford Street Ry., 9.70 m., and a 
line from Warehouse Voint to Rockville, 14.45 miles. Has trackage 
rights in Hartford and Springfield. making total mileage operated, including 


sidings. 44.95 miles. Standard gauge. 56,60 and 70-lb. Trail. 46 cars. 
Also operates 4 bus service. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $500,000 oo ewene Seer $500,000 
Preferred $500,000 ") non-| ...-. 6 M-N 985.000 Nov’ 12, 2% 
cum redeemable at 10 
First metge $600,000 (si 000) { 1901 5¢J-J 600.000 July 1 192) 
3 e*tfi Interest payable at American Trust Co., 
Boston; Treas. of Connecticut, trustee. 
Windsor Locks Ist M $300, 1404 52 J-J 161,000 July 1 1924 


O00 g ($1,009) gu p & i_c*tf£ {Interest at American Trust Co. Boston. 
Rocky B B & E Wind Ist M| 1906 52 A-O 200 000 April 1 1926 
$300,000 g ng? ($l _ e*tf (int.at Am_Tr.Co..Bos.: Treas .of Conn.,trust. 
Bonds .—See 1223. The Windsor Locks bonds are guaranteed, 
rin. and int Ls the “4 irtford & Springfield Street Ry. Trustee, Treas. of 
tate of Conn. These bonds are subject to call at 110 and int. on any int 


ate. 

Rockville Broad Brook & East Windsor Street Ry. bonds are guar., prin 
& int., by Harif & Springf. St. Ry They are subi. to call at 110 & int 
No provision was made to pay these bonds at maturity. 

Diridends.—Ovn pref. in 1906, 6%: in 1907, 6%; none to May 1910, when 
1% was paid: Nov., 2%. In 1911,5%. In 1912, May, 2%; Nov., 2% 
None since 

EARNINGS 
oo 


-For years ending Dec. 31: 

Gross Erp. & Taz. Ne 
$357 478 $354 108 def$26.630 
400.499 390 R34 9 55 


Interest. 


$48.6: 58 


Sur. or Def 
def$39.993 





eS 447 92 431.783 16,199 
OFFICERS res Free 
Gen. Myr., J T. 


4% 656 
C. Perkins 
Hambleton, Ware *house Point, Conn.; Treas , Geo 
. Bostou, Maass.; Asst Treas, Lester E Flint, Boston Mase 
183: V ve p 518: V 118 p. 550; V. 119, p. 1952; V. 120, p. 330 
» p. 329; V. 122. p. S22. 


NEW ENGLAND POWER ASSOCIATION. 


def 39,500 
Hartford 











Co. owns substantially all the common stock of New England Power 
Co., Connecticut River Power Co., Billows Falls Power Co. and Rhode | 
Island Transmission Co. The combined companies own 
developed and %5 000 h. p. undeveloped powers. 
600,000,000 k. w. br. 


160,000 bh. p. | 
Output 1925, aaeadl 


NEW ENGLAND POWER CO. 


Controlled by New England Power Association. 


ORGANIZATION .—A Massachusetts corp., which, together with its 
associated companies, forms the New England Power System, the largest 
hydro-electric development in New England. 


FIELD OF OPERATIONS AND CHARAC bt 'y OF BUSINESS.— 
Co. owns and operates generating plants of approx. 127.450 b.p. and together 
with its affiliated companies distributes electrica! Joab over a large portion 
of central and southern New England. 375 miles of high-tension trans- 
mission lines. 

Among the co.’s subsidiaries are Connecticut River Power Co., Bellows 
Falls Power Co. and Rhode Island Power Transmission Co. 


STOCK AND BONDS— _ am. Interest. Outstanding. Maturity. 
Common $8 000.000 ($100) - ee aos, i i Me 
Preferred 6% cumulativ ve..--. al ae 6 Q-J PF epee et 
lst (closed) mortgage 5% sf! 1911 52 J-J 13,499.000 July 1 1951 

i ee OU zsaceek on ual tf| New England Trust Co.. Boston, trustee 
6% & notes (coupon)_____- tf 1924 6¢F-A 1.800.000 Feb. 1 1927 


Bonds .—Of the $13.499.000 1st M. 5% s. f.9. bonds. dated July 1 1951, 
$802 .000 are being held alive in the siuking fund, to which 1%% of ali 
outstanding bonds is paid annually on July 1 Call... whole or part, for 


sinking fund at 105 and int. In Sept. 199? Baker. Young & Co., Blodget 
& Co. and Arthur par & Co. offered $2 500.000 at 96% and int., to yield 
over 54%%. V. 117. 1470. 

The 6% coupon g betes, due Feb. 1 1°27. are callable at 101 on or before 
Aug. 1 1925: thereafter at 100%. e* reb. 1924 Baker, Young & Co., 
Blodget & Co. and Arthur Perry & s oO. — wert $1.800,000 at 
99% and int.. to yield about 6.10%. V . 118, 

See V. 117. p (1355, 1470; V. 118, p. “916: ¢: 19. Pp. 205, 587; V. 121, 


p. 200, 459. 707 








New England Power 
Association 
and 
Subsidiary Companies’ 
Securities 
BOUGHT—SOLD—QUOTED 





Baker, Young & Company 


Land Title Bldg. 


PHILA. 
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| 50 Congress St. 
| BOSTON 
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May, 1926.] 


POWER, LIGHT AND RAILWAY 
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Tri-State Committee.—In Oct. 1925 a tri-State committee was named by 
the Governors of New Jersvy New York and Pennsylvania to study trans- 
mission and control of electric power. Legislation is planned. but States 
will not act if Congress regulates inter-State power sales. V. 121, p. 2154. 


AMERICAN LIGHT & TRACTION CO. 


= ORGANIZATION ,.—Inecorp in N. 3. Mav 1231991 V 72 p 794 R71 
987: V. 73. p. 235. and V. 75, p. 343. Among the companies affiliated 
with Am. Lt. & Tr. Co. are: 

Milwaukee Gas licht Co., Grand Rapids (Mich.) Gas Licht Co., 
gon (Wis.) Gas & Flee. Co., St Joseph (Mo.) Gas Co.., 
Gas Works. Petroit Citv Gas Co., Somerset, Wis.: San Antonio P. 8S. Co. 
(V. 105. p. 390): Muskegon (‘Mich.) Trac. & Ltg. Co., and River Rouge Co. 
of Detroit. Mich. The Comal Power Co., a subsidiary. is constructing a 


Madi- 
Binghamton (N. Y.) 


new $3.000 000 steam clectric ve erating plant near New Braunfels, Texas. 
V. 121, p. 196. Rate increase bv St. Joseph Gas Co. upheld ws Baas 
683. Hasrecentiy sold its interests in St. Paul Gas Light Co., South St. 


Pau) Gas & Flectric Co 
Power Co. V. 122. p. 740 


New Directors Elected.—See V. 122 


and St. Croix Power Co. to Northern States 


. Pp. 1606. 


STOCK AND BONDS. — Date. Interest. Outstanding. Dir P-yabhle 
Common $49 900.900 ($1OM) esas ie . $34 797 600 See text 
rra™ cum $25 ».00 NN $100), rye a -F 14.236.200 May Te me A 
DIVS (7%) { N05 ‘O08. ‘N77. “NR. *NO. *1N.°11-"19. °2N. 1921 Lo *F eh ‘25 
Com ha 3% 4% 5% 6% 9 9% 10 vlv. 7% 4 viv QF) 

®do (stock) ! , . 127% 10 WN viv. 8% 4 viw (© P) 

* In May. Aug. and Naw. 1925 and Feb. '26 a quarterly cash dividend of 


1%% was paid on common Previously quarterly 
cash and 1% in stock were paid V. 120, p. 1879. 
and an extra div. of 2% V. 122. p. 2037. 


Pref. divs. have been : ente regularly since organization. 


dividends of 1% in 
In May 1926 2% quar. 











REPORT .—For calendar vears: 
Calendar Years— 1925 














1924. 1923. 1922. 

Earns. on stocks of sub. 

companies owned___. $6.284.001 $4.944.205 $3.624.924 $3.626.335 
Miscellaneous earnings. 1.480.232 1.148.913 885.746 1,276,201 

Gross earnings___.___- $7.764.223 $6.093.118 $4.510.670 $4,912.536 
Fxpenses and taxes____- 400.299 418.558 301.016 529.986 
Int. & disct. on 6% notes 40.204 180.611 300.611 330,000 

Balance, surplus__..- $7.323.7230 $5.493.949 $3,.909.043 $4.052.550 
Previous surplus......- 13,103,143 10.977.786 10.328,.927 9.462,317 

Total surplus._.....-. $20.426.874 $16.471.725 $14.247.970 $13,514,867 
Preferred dividends. __ 854.172 854.172 854.172 854,172 
Common cash dividends 2,390.642 1,257 .219 1.298 006 1.160.884 
Stk. divs. on com. stk__ 146 1.257.210 1.208.006 1.160.884 

Surplus and reserve__$17.181.913 $13.1093.143 $10.977,.786 $10,338,927 


Earnings of Subsidiaries for calendar years: 


Net After Fired Pref. Dirs. & Bal. Arvail. 
Total Oner. Ern,. Charges, Minor. Prop. for gm. i 
Rerenue. Tares & Ret, Fe. of Surnius. = & L. 
SOE swawes $36.81 .289 $10 127.946 $3.212.523 $571,421 $6, 4 002 
a 32.970.548 8.272.591 2.963.290 365.096 4.944.205 


OFFICERS.—Pres.. Alanson P. 
Treas. & Sec.. James Lawrence: 
Asst Sec.-Treas.. F. M 


Lathrop: V -P.. W. F. Douthirt: V.-P. 
Asst. Sec.-Treas. & Aud.. T. M. Leahy; 
Dennis: Asst. Sec.-Teas., R. B New 


York office. 120 Broadwav.—V_ 119. p_ 1738 177, 228%: V 120 
207, 697, 1088, 1455, 1879; V. 121, p. 196, 583, 704, 2035, 2270, 3) 9 
V. 122, p. 740, 1606, 2037. 


AMERICAN SUPER-POWER CORP. 


ORGANIZATION AND CHARACTER OF BUSINESS .—Organized 
in Delaware, Oct. 26 1923, with broad powers to acquire and hold securities 
of electric power and licht companies, to construct, operate or lease power 
stations and transmission lines and to act as fiscal agent for electric power 
and light properties 

Corporation has acquired as diversified permanent investments common 
stocke of a number of successful and prozressive companies in the electri, 
light and power business. The primary source of its earnings is the divi 




















American Light & Traction Company 


(Organized in 1901) 


Controlling, through its ownership of stock, 


Public Utility Properties 


Serves a population in excess of 2,800,000 





In 1925 


635,022 Customers used 32,758,423,500 Cubic Feet of Gas 
115,528 Customers used 149,472,947K.W. Hours of Electric Energy 
29,597,368 Revenue Passengers were carried by the Street Railways 





120 Broadway 








American Light & Traction Company 


New York 
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(Vor. 122. 











dends on these stocks. In addition, it has received fees in connection with 
the underwriting of offerings of additional stocks of certain of the companies 
in which it ts interested. and has sold at substantial profits certain of its 


boldings. Company is fundamentally interested in the development of the 
electric wer and light industry as a whole, and is particularly interestea 
in the development through incerconnection of large power systems along 
so-called ‘‘superpower’ lines. It dors not aim, however, to control or 
Operate any of the companies In which it has an interest. 

Corporation owns substantial interests in the following companies; 


Public Service Corp. of N. J.; Commonwealth Power Corp .; Electric Power 
& Light Corp.; Southeastern Power & Light Co.; United Light & Power Co.; 
Middle West Utilities Co.; Detroit Edison Co.; Brooklyn Edison Co., Ine.; 
Penn-Obio Securities Corp.; Electric Bond & Share Securities Corp. 
Southern California Edison Co.; Consolidated Gas, Elec. Lt. & Pow. of 
Balt.; American Gas & Elec. Co.; United Illum. Co. of New Haven; Ameri 
can Power & Light Co. It also has holdings in several other companies. 





V. 120. p. 2398: V. 121. p. 1458 

STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Com C1 A 600.000 shs (no par). ....  --.---- 173.000 shs See text 
Com (1 B 750.000 shs (no par). ... te ei 740.350 shs. See text | 
jst pref 100.000 she (no par). ~~ 6 Q—J 80.000 she. Apr'26 $1 50 | 
Part pref cum $7 500,000 ($25) ..-. See text $4.553.175 See text 


9,650 warr 


Option warrants ami, eae 
is red., all or part, upon 60 days notice at 


Stocks.—The Ist pref. stock 
$110 and dividend. 

The partic. pref. stock bears cumulative dividends at the rate of 7% 
per annum In any year in which more than $1 per share is paid on the 
common stock, the partic. pref. stock is entitled to receive 1% additional 
(making a total of 8% for such year). Class A and Class B common stocks 
are alike in all respects except tnat the Class B stock hss the sole voting 
power. The option warrants encitle holders thereof to subscribe for a like 
number of Class B common shares at $10 per share 

Diridends.—On the list pref. stock, July and Oct. 1925, Jan. and April 
1926, $1 50 quar. On the part. pref. stock, 1%° quar. in Nov. 1925; in 
50c. An extra div. of 1%.in Nov. 1925. In 1926: Feb., 2%. 

. 346. On Class A and Class B common in Nov. 1925 an annual 
fi 50 was paid, payable in part. pref. stock to holders of record 
Oct. 15 1925. In April 1926 an initial cash div. of 30c. was paid on Class 
“A” and Claas “‘B"’ stocks. V. 122 S81. 
EARNINGS.—Fer 12 months ended— 





Mar. 31°26. Mar.31'25. 

Income from all sources $3,849,950 $2,096,227 
Expenses. __- ; ‘ $30,553 $14,213 | 
Taxes, including reserve for income tax. $42,269 138,673 | 
Balance applicable to dividends ‘ $3.477,128 _$1,.934.341 | 

DIRECTORS Bb ' Cobb, George E. Hardy, Alfred I Loomis, 

Thomas N . McCarter, Sidney Z. Mitchell, T. B. Macauley, William Spencer 


Murray, George Roberts, Horace 8. Scarritt 
stevens, Henry L. Stimson, Landon K. Thorne, Vercy 8. Young Vv. 
p. 1324, 2398, 3063, 3184; V. 121. p. 1346, 1458; V. 122, p. 346, 581. 


a 


CITIES SERVICE CO. 

ORGANIZATION .—Incorp. in Delaware Sept. 2 1910 as a holding 
company for stocks and bonds of electric light and power, natura! and arti 
ficial gas, stearn heating, water. electric railwav and kindred properties. | 
In Nov. 1924 Cities Service Power & Light Co. acquired from Cities Service | 
Co. its entire holdings of common stocks of electric power and light com 
panies and substantially all ite holdings of common stocks of gas distrib- 
uting and street railway companies Cities Service Co. owns over ¥O% 
of the common stock of Cities Service Power & Light Co V.119. p. 2178 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Cities Service Co. has more than 100 subsidiaries which stretch across the 
continent from Atlantic to the Pacific coast and from lower Canada into 
Mexico More than 60 of these companies are public utilities serving gas, 
electric light, power and railway service, heat, ice and water to a population 
of more than 3.000.090 in over 600 communities. divided over 18 States and 
the Dominion of Canada Total installed capacity of electric plants over 
600.000 h.p. Over 40 companies own natural gas and oi! producing, trans- 

rting, storage. refining, and marketing properties In South America 

he Barco Concession tn Colombia, comprising about 800.000 acres, is con 
trolled. Among the more important public utility companies owned, 


120, 


PUBLIC UTILITIES 


directly or through subsidiaries. are: Ohio Public Service Co., Toledo Edison 
Co., Public Service Co. of Colorado, Kansas City Gas Co., Empire District 
Electric Co. and St. Joseph Ry.. Lt., Ht. & Power Co. . 

In May 1925 purchased the property of the Lawrence County Water, 
Light & Cold Storage Co. V. 120. p 3312. The laying of two new pipe 
lines in the Mid-Continent field announced in July 1925. V. 12). p. 456. 
Purchase of tank steamer Hadnot, V. 121. p. 838. Opening up of new well 
in Mexico. V_ 121. p. 109% 

As of Dec. 31 1925, Cities Service Co. subsidiaries owned 320 miles of 
track, 606 cars, 1.920 miles of artificia) gas mains (on 3-inch basis), 7,691 
miles of natura! gas mains. 1.933 gas wells. and 4.903 oi] wells. Durt 
1925 carried 76.165.319 ngers, sold 8.067 .240,600 cu. ft. of artifici 
gas. 64.289,.149.000 cu. ft. of natural gas and 1,212,541.098 k. w. hours 
and produced 10,912.211 bbls. of oil 

Sales of Electric Refrigeraturs.—See V. 121, p. 2636. 
V. 121, p. 2873 

Co. Buys in Jan. 1926 No. 56 Wall St. to enlarge offices. See V.122,p.346. 

Co. Subsidiary, Cities Service Transportation Co., buys sixth oil tanker ia 


Of appliances, &c., 


Feb. 1926. See V. 122. P- 1168. 
Sale of Brush Electric Co. in March 1926 to Galveston Electric Co. See 


this latter co. V. 122. p. 1309. 

Acquires Georgia Lt., Pow. & Rys. Co.—Before going te press we were 
advised that Cities Service Co. had bought contro! of Georgia Lt., Pow. & 
Rys. Co It was not known yet whether Cities Serv. Ce. would dispose 
of the properties to Southeastern Power & Light Co., whese propertics are 
adjacent to those of the Georgia Lt., Pew. & Rys. Co 

CAPITALIZATION OF SUBSIDIARY COMPANIES —The following 
table shows the securities of the subsidiary companies owned er controlled 
by the Cities Service Co. as of Dec. 31 1925 [par of shares: @ $100. b $58, 
¢ $25, d $20, ¢ $5 25, f $1, @ no par value, h $5, 1 $10.) 








Bonded Debt —- Stock 
Bonds Cities Amount Cities 
— eis 3 Co. Oulstanding. Service Ce. 
REE TOROURORsias Acecanns§ sc6c0ue% 32,000 99.75 
Atlantic Realty Corp_---- tiated . erakibatind 210.000 100 
Oarseou Petroleum Co ite: ) etd gales €1,942.950 100 
[a PC Cee. coocien stntelet c5.000 «100 
Paeret Senmpers & BSC O® cnswesse sacesnce €1.700,000 «100 
Sees ee eee Ee 0 aasikccee 4 etseeeee a2 500,000 ¥9.916 
*Chesebrough Building Co 3,620,000 --..-..--- a1 .200,000 99.942 
Be OR UF UE LS CE | Re ae sees 410,000,000 100 
American Pipeline Co. - - nitiewawsin  adhueiaa<ie a50,000 «x99 
Empire Pipe Line Co , - a i air ibibe 625.000 x100 
gt OO ea f100.000 = x99.995 
Gulf Coast Corp ‘ ann h350.000 «96.15 
Holden Evans 8S Co 41.000 000 x99 .95 
Lagunita Oil Co 2600000 x82.25 
Preferred stock ce Rees — a2100,.000 x100 
Tamp Oil Co ; a —_ a20,000 «100 
National Petrol Corp 1595.000 «94.933 
N Y & North Gas Co 210.000.000 x100 
Sates yeeeerenl CO. LAG 0 0nwccémse | 6ececkoss a200 000 x99.65 
Northwest NYGasCo . a a a a a99.600 100 
RepublicL,H&PCo 250.000 a a3 .374.600 2100 
South Fuel & Ref Co - 1695.000 «94.223 
Cities Service Export OilCo —- a a21074,100 100 
(jties Service OL Co (Ohio) 405.000 331.151 a625.000 99.356 
Cities Service Oj) StorageCo ‘ 2 g125.000 x100 
Cities Service Pow & Lt Co 28,937,500 9,500,000 a65.000,000 92.498 
Preferred stock ark a le a 410,000,000 00 44 
Adrian Street Ry Co- -, 5 [eee as0.000 298.333 
Arkansas Valley Gas Co ...-_.. > a150.000 «99.533 
Athens Gas Lt & Fuel Co 236,000 213,000 a125.000 95.44 
Athens Ry & Elec Co_.- ee wsthenaas a750.000 299.18 
Te 6 let 6 pe ee ee OF!) aS 
Atlas Chemical Co__--- 7 2 pibaseee a2.000.000 «99.975 
Bartlesville Gas & El Co Pn camara 6443 ,550 x99.938 
tristol Gas & Elec Co_- a nvasuaawe a300,.000 x99.833 
Brush Electric Co... ..- [ete sheceess a2.000,000 x99.855 
Capital Gas & ElecCo.. 1,200,000 --.--.-- g1.063,.086 «99.91 
Preferred stock - ~~. - ibs Saree pautal 500,000 2100 
City Light & TractCo_. 2,020,000 -....-.- @1,000,000 299.93 

















235,000 have invested in the organization 


behind this Preferred Stock — 


When you invest in Cities Service Preferred Stock you put your money te 
work in an organization which has, to a marked degree, the three qualities 
which experts agree are essential in a sound investment: 


carns 
We will be glad to 


| 


send you, without 
ligation, full in- ‘ 
f st 
( ; » Pre 
fe 1 St K Ask 











Safety—The Cities Service organization 
has total assets of $609,000,000 which in- 
clude values of more than $250 protecting 
each $100 par value share of Cities Service 
Preferred Stock. Cities Service C 
more than three times the amount 


required for its Preferred dividends. 
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Now yielding about 7% 


Satisfactory Yield—\\Vhhen you buy Cities 
Service Preferred Stock at its present price 
you get a substantial yield of about 7%, 


Marketability—Citics S« Preferred 
Stock can be quickly turned into cash. Its | 
market price is quoted in daily newspapers 
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PUBLIC UTILITIES 


[Vor. 122. 








terest payable by check monthly except that on bonds of less than $190 
principal amount. interest is payable annually on Dec. l only. Each $1 .000 
principal amount is convertible since Jan. 1 1922 into $925 par value of 
either 6% cum. preference B stock or 6% cum. preference BB stock and $75 
par value com. stock, toget her with the amount of accumulated cash and 
stock dividend on $75 par value com. stock after Dec. | 1919 up to time of 
conversion $7 450.300 owned by co. not included in amount outstanding. 
Additional debens of this issue may be authorized under certain restrictions 
Through operation of an investment fund there is available for purchase in 
the open market at a price not exceeding 105 and interest for account and 
benefit of holders of these debentures, a sum each month equal to the cash 
dividends paid on the amount of common stock into which these debentures 
are convertible Callable, all or in part, at 102 and interest when called 
the right of holders to exercise their privileges of conversion is secured to 


them either on the redemption date of a date a reasonable time prior to | 


which must be fixed by published notice. nterest 
Doherty & Co... New York. or company’s offices 
p. 2174. $2.500.000 were sold in Jan. 1925 b- 
Pearsons. Taft Co., Chic., at 99% & int., to yield over 7%.V.120.p 451 
Convertible 8% Debentures, Series *‘E."’"—Denom. (c*) $1.000. $500 and 
100. Int. M. & S.; (r) $1.000. $500 $100. $10 and multiples of $10. 
nterest payable by check monthly, except that on bonds of $10 denom. 
interest is payable annually Are convertible at any time, at option of 
bolder, as follows: Each $100 bond may be exchanged for $85 of Cities 
Service preference stock and $15 par value common stock, together with all 
aden paid on com. stock from date of issue of the debentures up to time 
of conversion. $3.210.300 owned by company not included in amount 
outstanding Redeemable at 115 during first year of life and at a premium 
diminishing 1% each six months down to par, at which price these deben- 
tures may be called for redemption after 74 years 
the right of holders to convert is carefully and fully secured to them either 
on the redemption date, or a date at least 30 days prior to the redemption 
date, which must be fixed by published notice. V.115 pn. 649 


such redemption date 
yable at offices of HL 
p London, Eng. V. 109 


If called for redemption, | 


6% Gold Debenture Bonds —Callable all or part on 39 days’ notice at | 


104 & int.. incl May 1 1962, thereafter at 1% less each year or part thereof 
Interest payable in New York and Chicago Penn. & Conn 4-mill tax, 
Mass income tax up to 6% , Maryland 4% mill tax and California tax up to 
4 mills refundable Sinking fund, $250.000 per annum, $62,500 quarterly 

beginning May 1 1926. In Jan. 1926 co. provided for an additional sinking 
fund of $250.000 per annum. operating guar. and also beginning May 1 1926 

Purpose of issue to retire during 1925 at least $10.000.000 conv. debens. o 

the co. and (or) funded debt of sub. cos. Another $10.000,000 conv. debens. 
is to be retired during 1926. A. B. Leach & Co., Inc., Federal Securities 
Corp., H. M. Byllesby & Co. and Pearsons, Taft Co., sold in May 1925 
$10.000.000 at 91 and int.. to vield about 6.65%. V. 120. p. 2399 In Jan. 
1926 the same bankers offered $10,000.000 additional ref. 6% gold debenture 
bonds, dated May 1 1925. at 93\ and int.. to yield over 6.45%. V. 122. 
p. 608. No additional ref. 6% &. deben. bonds or other bonds, notes, &c., 
maturing more than | year from the date of issue thereof, may be issued so 
long as any ref 6% g. deben bonds are outstanding unless net earnings for 
12 out of preceding 15 months have been at least twice annual interest on 
entire funded debt outstanding, including new issue. 


Bonds vf Consolidated Cities Light. Power & Traction Co.—These bonds 
remain out as a lien on the s-curities pledged therefor (see * in the foregoing 
table). The bonds are subject to call at 105 on any interest day and are 
guar., prin & int.. by the Cities Service Co. On or before Jan 1 the 
company will in each year either (1) pay to sink.ng fund 1% of bonds out 
or (2) deliver to trustees bonds of the present series equivalent at 105 and 
int. to the above payment All cash in sinking fund will be applied either (1) 
for purchase of these bonds at or under 105, or call at that figure; or (2) in 
purchasing bonds of companies whose stocks form part of security for present 
series, All bonds so purchased will be kept alive for sinking fund. $988 .50C 
bonds in sinking fund. Marvland and Pennsylvania State tax refunded 
See also V 95. p. 679, 110; V. 103, p. 1983. 


EARNINGS OF CITIES SERVICE CO Earnings calendar years: 
I 


os Int. & Bond Preferred Net for Com. 

Gross PONSES . Discount Dividends. Stk. & Res’ ve 

1925... 19.764.976 775,729 2.252.122 5.240.029 11.49.9900 
1924 - - 17 463,218 689.473 1.927.971 5.109.697 9.735.077 
1923. 16.602 562 508.945 2.624.856 4.987 977 8.480.783 
5 14.658 ,.971 453.296 2,358,555 4.917.517 6,929,602 

Combined Income Account of Subsidiary Companies. 

Calendar Gross Net (after Interest Preferred Surplus for 
Year— Earnings. Tazes, Cc.) Charges. Dividends. Com. Stock 
1925 $127.197 864 $19 218 615 $18 557 840 SS n7, 2) B12 677 58% 


1924___$117.207.692 $34.755.054 $17.214.829 $7.281.699 $10.258.526 


1923... 109 982.157 30 613.226 15.629.215 6.162.210 8.821.801 
1922... 99.194.394 27 589.481 14.490.575 5.796.492 7.302.414 
1921... 85.128.432 23.704 543 11,906 .508 5.491.724 6.306.311 


OFFICERS.—Pres., H. L. Doherty; V.-Ps., Thomas |. Carter and E. A 
Johnston: Sec... Paul R. Jones: Treas., Louis F. Musil. New York office 
60 Wal) St.—V_ 120. p. 85 318. 451, 828. 955. 1325, 1456. 1746. 2010 
2137, 2146, 2267. 2399. 2683 3064. 3185. 3312: V. 121. p 197 329. 454 
584, 705, 838. 1099, 1227. 1460, 1788, 2037, 2271, 2636, 2873, 3003: V. 122, 


Dp. 93, 346, 479, GOS, 747, 881, 1025, 1168, 1607, 1761, 2189, 2372, 2322. 
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CITIES SERVICE POWER & LIGHT CO. 
Control.—Cities Service Co. owns over 90% 


ORGANIZATION .—Incorp. tn Delaware Nov. 3 1924. Has acquire¢ 
from Cities Service Co. (see above) its entire holdings of com. stocks of 
electric power and light cos. and substantially all its holdings of com. stocks 
of gas distributing and street railway companies. In Dec. 1925 the sale of 
the properties of Brush Electric Co., operating in Galveston, Tex., to Gal 
veston Electric Co., a subsidiary of Galveston-Houston Electric Co., was 
reported to be contingent upon securing the approval of the city. V. 121, 
Pp. 2873. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS..--- 
The controlled cos. comprise a diversified group of public utility operatior 
in 16 States, serving a population of more than 2,800,000 in over 350 com 
munities. Among the larger cities served are Toledo, Sandunky, Warren 
Massillon, Elyria, Lorain, Alliance and Mansfield, O.; Denver, Boulder 
Pueblo and Ft. Collins, Colo.; Kansas City, Joplin, Sedalia and St. Joseph, 
Mo., and Kansas City and Topeka, Kan. The following comprise the co.'s 
6 major operating groups: 

The Ohio Public Service Co. See hereunder. 

Toledo Trac., Lt. & Pr. Co. (Tol. Edison Co., sub.). See hereunder. 

Public Service Co. of Colorado. See hereunder. 

Kansas City (Mo.) Gas Co. (see separate statement) and Wyandotte 
County Gas Co. 

Empire District Electric Co. (Southwestern Missouri). 

St. Joseph (Mo.) Ry., Lt.. Ht. & Power Co. See hereunder. 

For descriptions of a number of these controlled properties see separate 
statements below. 

STOCK AND BONDS— 
COO DOP Se eeRencascese scene gubncet 65.000, 
7% cum pref ($100)  . -. —" 7 monthly 10,000,000  —. -___--- 
20-yr sec bonds series A ($100,/ 1924 6@M-N 24,437,500 Nov 1 1944 

$500 & $1,000) gold_..c*tf\Central Union Trust Co., N. Y., trustee. 
6% 2-year unsecured note.... —__. 6 1,000,000 1927 

Stock.— Over 90% of the common stock outstanding is owned by Cities 
Service Co. 

The total authorized pref. stock is $50,000,000, issuable in one or more 
series. Additional pref. stock of any series may not be issued, while any 
of the 7% cum. series is outstanding, unless (a) for 12 out of 15 preceding 
months net earnings of co. and its subsidiaries, after depreciation and all 
other charges prior to pref. divs., have been at least 3 times annual! dividend 
requirements on all the pref. stock outstanding, incl. the proposed issue, 
and (b) for the same period as in (a), the annual rate of income paid in cash 
of the co. afte all charges — to pref. divs. (but not including undistributed 
earnings of subsidiaries), have been at least twice annual dividend require- 
ments on all the pref. stock of all series incl. the new issue. In addition, 
the prior consent of holders of at least 66 2-3% of the pref. stock then out- 
standing has to be obtained, as is also required in case of a proposed issuance 
of pref. stock ranking prior to the 7% cum. pref. stock. Pref. stock has 
voting power only in case of default in dividends in an amount equal to one 
year's full dividends. 

The 7% cum. pref. stock is pref. over the common stock as to cum. divs., 
and as to $100 assets and divs. in case of involuntary, and $110 and divs. 
in case of voluntary liquidation. Red., whole or part. on 30 days’ notice 


of the common stock. 


Date. 


Interest. Maturity. 


Outstanding. 
00 


| 6% and Maryland 4%-mill securities tax refundable. 





| Athens Electric Ry. Co. 








at $110 per share and divs. Listed on Boston Stock Exchange. V. 121, 
p. 3003. In Nov. 1925 $10,000.000 7% cum. pref. were offered at 98% 
flat. to yield over 7%, by A. B. Leach & Co., &c. V. 121, p. 2749. 


Bonds.—The 20-yr. secured series A 6s are secured by pledge with the 
trustee of an amount of pref. stocks of certain cos. and of more than 95% 
of the com. stocks of the following cos. (with the exception of com. stoc 
of Kansas City Gas Co. and Wyandotte County Gas Co., of which more 
than 60% of each is pledged): Ohio Public Service Co., Toledo Traction, 
Light & Power Co.. The Toledo Edison Co., subsidiary, Public Service 
Co. of Colorado, Kansas City (Mo.) Gas Co., Wyandotte County Gas 
Co Empire District Electric Co., St. Joseph (Mo.) Railway. abt, 
Heat & Power Co. In addition to these common stocks there has been 
similarly pledged with the trustee (a) 97% of the pref. stock of Toledo 
Traction, Light & Power Co.; (5) all of the com. stock, except directors’ 
shares, of the Atlas Chemical Co., and (c) all of the com. stock, except 
directors’ shares, and 99% of the pref. stock of Electric Bond Deposit Co. 
The operations of the latter two cos. are supplementary to the Toledo and 
Empire District properties, respectively. 

Add’! bonds of other series, ranking equally with ser. A bonds, may be 
issued under substantially the same restrictions as above, but only en 
pledged of add‘! ealiatersl having a value of at least 150% of the principal 
amount of the add | bonds proposed to be issued Bonds of other series may 
differ from ser. A bonds as to maturity dates, int. rates, redemption, sink. 
fund, &c. Upon the retirement of bonds of any series, otherwise than 
through the ser. A sink. fund or through release of pledged collateral, bonds 
of any other series of like prin. amount may be issued in substitution therefor, 


Ser. A ponds have a semi-ann. sink. fund beginning May 1 1925, to retire 
each year 244% of ser. A bonds issued, by purchase if obtainable at or below 
102 and int. to and incl. Nov. | 1940, and thereafter at or below 101 and int., 
unexpended balances reverting to the co. at expiration of each six months 
yeriod. Call. all or in part by lot, on any int. date at 105 and int. on or 
»efore Nov. 1 1928, with successive reductions in the call price of 1% during 
each 4-year period thereafter. Penna. 4-mill tax, Mass. income tax up to 
in Nov. 1924 $20,- 
000.000 series A 6s were offered by Dillon, Read & Co., A. B. Leach & Co, 
Inc., New York, and Federal Securities Corp., Chicago, at 944 and int.’ 
to yield about 64%. V.119, p. 2178. 


EARNINGS.—For year ended June 30 1925: 
Gross earnings (and other income) : $47 .291.948 
Operating expense, maintenance and taxes_______.....--.--. 28.688 .879 


$18,603,069 


& deprec. (as assumed at rates provided in bond iadenture 
of company) 


12,402,385 


Amount applicable to interest on bond of ¢ 
& Light Co 


a a $6.200.684 
Anuual! bond interest requirements 


1.485.000 


__. $4,715,684 


OFFICERS.—Pres., Henry L. Doherty.—V. 119, p. 2178; V. 120, p.2010: 
V.121. p. 2749, 2873. 3003. 


Balance _ 


COMPANIES CON Fata By CITIES SERVICE POWER & 
AGHT CO. 


(1) ADRIAN (MICH.) STREET RAILWAY CO. 


Operation of this road was suspended on June 28 1924. V.119, p. 196 
(2) ATHENS (GA.) RAILWAY & ELECTRIC CO. 
ORGANIZATION .—Incorp. in Georgia on April 1 1910. Purchased 


Leased for 99 vears from May 1 1911 the James 
V. 90. p. L101, 1423. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
H ydro-electric stations at Mitchell's Bridge, Tallassee Shoals and Barnett 
Shoals (James White power plant): steam station in Athens. Owns and 
operates entire street railway, electric light and power systems in Athens, 
Wholesales energy at Jefferson, Ga. hy ey served, over 22,000. 
Owns 8.93 miles of track. Standard gauge 60-lb. A. S.C. E., 70-1b.T rails, 
15 motor passenger and 2 motor work cars; 2 other cars; 4 power plants, 
7.850 k. w. capacity. Franchise unlimited in time. 


STOCK AND BONDS— Date. 


Stock com $750,000 ($100). 5} ——— 
Stock pref (5% cum) $300,000 


White Power plant. 


Interest. 


a 
1910 5 J-J 


Outstanding. 


Maturity. 
$750,000 


300.000 Oct '23, 1 

330.000 July 1 

nt. at Farmers’ Loan & Tr. Co.,N.Y., trus. 

Gen mtge & coll trust Ser ‘**A’’| 1921 8% 139.900 June 1 1936 
Se es dae ba _tf {Colonial Trust Co., Philadelphia, trustee. 

Athens Electric Railway first{ 1901 62 A-O 388.000 Oct 1 1931 
mortgage $400,000 ($1 .000){ Interest at Title Guar. & Trust Co., Atlanta, 
gold ._c*.cpt| trustee, or Old Colony Trust Co., Boston. 
Stock.—Preferred stock is redeemable at 105. 


sink fund ($1.000)__ c*eptfI 


Bonds .—Of the first and ref. bonds, $388.000 are reserved to retire under- 
lying bonds, $179.000 are pledged to secure the gen mtge. & coll. trust 
Series “‘A’’ 8s and $996.000 for acquisitions and improvements at 75%of 
cost, but only when net earnings are | 4% times interest on all bonds out and 
those to be issued $50,000 are in treasury. $55.000 have been retired. 
Sinking fund of 1% beganin 1915. Bonds are subject tocallat 110. V.93, 

. 665. 
. The gen. mtge. and coll. trust 8% bonds, Series ‘‘A,"" have a sinking fund 
which will retire 90% of these bonds by maturity. Are callable on a 6% 
mae Tax refund in Pennsylvania, Maryland and District of Columbia. 

i, 158, B.. re 

Of the Athens Electric Ry. first mtge., entire issue. but no lesser Part. 

may be called at 106 and interest. See V.73, p 1311. 


Dividends.—On pref., 6% per annum in 1904 and 1905, 5%% in 1906, 
6% 1907 to 1910. 5% in 1911 and to and including Oct. 1925. Dividends 
on common steck are no longer reported as Cities Service Power & Light 
Co. owns 99.8% of same. 


OFFICERS.—Pres., C. D. Flanigen; V.-P., H. L. Doherty, Dale B. 
Carson and B. Phinizy; Sec. & Treas., J. M. Billings. Office, Athens, Ga. 
—V. 107, p. 1191; V. 108, p. 169; V. 113, p. 70, 1052; V. 119, p. 2644; 
V. 120, p. 700. 


(3) BARTLESVILLE GAS & ELECTRIC CO. 


ORGANIZATION .—Entire stock (except directors’ shares) owned by 
Cities Service Power & Light Co. This company was formerly known as 
the Bartlesville Interurban Ry. Co. Name was changed to present title 
on Oct. 1 1919, and property of Bartlesville Gas & Oil Co. was acquired. 
As of same date, company transferred its railway property to the Bartles- 
age rere _ (Railway service discontinued July 15 1920. See 

° .P- a 


(4) CITY LIGHT & TRACTION CO. 


ORGANIZATION .—Incorp. in July 1912 in Missouri as successor to the 
Sedalia Lt. & Trac. Co., sold at foreclosure. V.95.p.419. See plan under 
Sedalia Lt. & Trac.in V.94,p.1058. Pur alia [ce, Lt. & Fuel Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire artifical , electric light and power, and electric railway 
business in the city of Sedalia; also manufactures and sells ice. Population 
served over 25. Owns and operates 8.6 miles of track. 21 motor pass. 
cars and 6 trailers; 2 other cars. Standard gauge, 50 and 70-Ilb. rails. 
Has steam power plant with 4,000 k. w. capacity. 51 miles distribution 
lines. Has 36 miles of gas mains. 


Franchises.—Gas expires in 1926; electric in 1940, and railway in 1940. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)... -... --_-... PIG csscaccnne 
First mo e $2,500,000{ 1912 54J-D 1,395,000 June 1 1952 

old sink fa ($100, $250, Int. at office of co. or H. L. Doherty & Co. 
$500, $1 G00) ccnce- c*cpt 


N. Y.; New York Trust Co., N. Y. 
Sedalia Trust Co., Sedalia, Mo., 











May, 1926.] POWER, LIGHT 


AND RAILWAY 








Bonds .— Sinking fund of 1% 
and int. on 4 weeks’ notice. 


of improvements. 


In July 1925 it was reported that the Coal & Iron National Bank had 
been appointed trustee under a $625,000 544% 1-year note issue of the 
company. V. 121, p. 197. 


OFFICERS.—Pres., H. L. Doherty: V.-P., T. I. Carter: V.-P., Gen. 
Mgr. & Treas., H. C. Feuers; Sec., Allen O'Bannon.—V. 107, p. 1384; 
Wie pa p. 1891; V. 110, p. 167; V. 113, p. 627: V. 114, p. 853, 1650; V. 121, 
D. vs 


Additional bonds may be issued for 85% 


(5) CUMBERLAND & WESTERNPORT ELECTRIC RY. 


ORGANIZATION .—Organized in Maryland on April 11 1902 by special 
Act of the Legislature, as successor to the Frostburg Eckhart & Cumberland 
we Has absorbed the Lonaconing Midland & Frostburg Ry. and the 

esternport & Lonaconing. Population served over 51,500. 


Receirership.—In Aug. 1925 David B. 
receiver. For further particulars, see V. 121, p. 977. 


of bonds out began June 1 1922; red. at 105 


Price, Gen. Megr., was named | 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 
Operates 27.40 miles (2.50 operated under trackage rights) of track be- | 


tween Cumberland, Eckhart, Frostburg, Lonaconing and Westernport, 
passing through other communities; 60, 75 and 92-lb. T and girder rail; 
Standard gauge. 22 motor cars (15 pass.) and 1 work car. 


STOCK AND BONDS— Date. 


Interest. 
Stock $1 .000.000 ($50)______- 


Outstanding. 
ig ae ar SERB DOO .<scans 
West'p't & Lonac’g $225.000| 1903 _5J-J 15 225.000 Jan 15 1928 
($500 & $1,000)..._._c*pt/Int. at Real Estate Trust Co., Phila., trus. 
Frost Eck & Cum Ist M $250.-| 1901 52J-D 15 230.000 June 151926 
000 g ($500 & $1.000) _c*cpt{Int. at Real Estate Trust Co., Phila., trus. 
Lonac Mid & Frost Ist mtge) 1901 5¢J-D 15 200,000 June 151926 
$200,000 g ($1,000)__c*cpt{Int. at Real Estate Trust Co., Phila., trus. 


Bonds.—The above bond issues are callable at 105 and interest. 


OFFICERS.—Pres., H. L. Doherty; Sec.-Treas., Hugo Scott; V.-P. & 
Mer., D. D. Price.—V. 104, p. 2451; V. 111, p. 2520; V. 121, p. 977. 


Maturity. 


(6) DURHAM PUBLIC SERVICE CO. 


ORGANIZATION .—Incorp. in N. C. Jan. 29 4 01 as Durham Traction 
Co. (name changed to present title early in 1921). Cities Service Power & 
Light Co. owns over 99% of the common stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comenay owns and operates all the street railway lines and does an 
electric light, power and artificial ice business in the City of Durham, 

.. (. Als» operates bus lines. Population served, 38.000. 11.11 miles 
of track: 22 passenger motor cars, 1 motor service and 1 other car. Stand- 
ard gauge. 60-lb. T. and 80-Ib. girder rail. Overhead trolley. 

In April 1924 issued $1.500.000 7% ref. mtge. bonds, ser. “A,"’ proceeds 
being used to retire $642.600 gen. mtge. 8% bonds, ser. ““A."’ due April 1 
1936 (gains for payment Oct. 1 1924 at 102 and int.), and for additions, 
&c. V. 118, p. 2185. 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
Common $1.000.000 ($100)... ---. 1... MED | ce eae 
Pref cum $2.000.000 ($100)... _... 6-J y Baeee . 
Ref. mtge ser. “A’’ ($500 &| 1924 72A-O 1,500.000 Apr 1 1949 


$1.000 & mult) g_. 


e*tf {|New York Trust Co., New York, trustee. 


Durham Trac Co Ist Mj) 1991 52¢M-A 1 400.000 Mar 1 1941 
00,000 Icumu(closed)} Maryland Trust Co., Baltimore, trustee. 
$1.000) not call... _- e*tt) 


Bonds .—The ref. mtge. 7% bonds have an annual sinking fund pemieeiag 
Apr. 1 1925 of a sum equal to 1% of the largest amount of these bonds anc 
any underlying bonds outstanding to be used for retirement of ref. mtge 
bonds or underlying bonds by purchase in the market or by call by lot. 
Co. may expend in any one year an amount equal to 2% of the acgregate 
rincipal amount of such bonds for permanent improvements, additions or 
ttterments against which no bonds may be issued. Series ‘‘A’’ are 
redeemable all or in part on any interest date on 60 days’ notice to and 
incl. Apr. 1 1929 at 107%, thereafter to and incl. Apr. 1 1934 at 105, 
thereafter to an incl. Apr. 1 1939 at 102%. and thereafter at 102% less 
if of 1% for each year or 
Zenna. 4 mills tax, Maryland 4% mills tax and Mass. 6% tax refundable. 
Int. at office or agency of co.in N. Y. Listed on Boston Stock Exchange 
V.119, p. 197. In April 1924 A. B. Leach & Co., Inc., and P. W. Chap- 
mand & Co., Inc., offered $1.500 000 Ser. “*‘A’’ 7% bonds at 99% and int., 
to yield over 7%. V.118. p 2185. 


EARNINGS.—Year ended Dec. 31 1924, gross, $734,041; net, $257,570 
bond inot., $125,000; bal., sur., $132,570. 


OFFIC 
Oss Te 
—V. 113, 


ERS.—Pres.. H. L. Doherty; V.-P. & Gen. Mer., R. L. Lindsey; 
1. Carter: .ec. & Treas., A. W. Grady. Office. Durham, N.C 
p. 2405; V. 118, p. 2185; V. 119, p. 197, 454; V.122, p. 94. 


(7) ST. JOSEPH RAILWAY, LIGHT, HEAT & POWER CO, 


Cities Service Power & Light Co. owns over 95% of the common stock 
and Cities Service Co. guarantees the 5% div. on the outstanding pref. stock. 


ORGANIZATION .—Incorp. in Missouri on Nov. 8 1895 as a consolida 
tion of the St 


Joseph Traction & Lighting Co., People’s Ry., Light & 
Power Co., Citizens’ Ry Co Union Rv. Co.. St. Joseph & Lake Rv Co 
aad Wyatt Park Ry. Co In 1923 purchased all the property of the 


Savannah (Mo.) Electric Light & Power Co. V. 116, p. 78. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls the entire electric light and power and central heating business 
and owns and operates the street railway system in St. Joseph, Mo It 
also operates an interurban line between St. Joseph and Savannah, Mo., 
and furnishes electric light and power service in Savannah. Sells energy 
at wholesale for distribution in following communities: Agency. Easton, 
De Kalb, Wathena (Kan.). Amazonia, Curzon, Forest City, Bigelow and 
Oregon. 59.485 miles of track. Standard gauge; 50-70-lb. T and girder 
rails; 108 motor and 22 other cars. Generating plant capacity, 22.600 
k.w.: 23 28 miles of primary and 227.84 miles distributing lines. Population 
served over 89,000 Principal railway franchises are perpetual; others 
expire from 1935 to 1958. Franchise for electric service unlimited in point 
ef time. Franchise for heating service expires in 1944. 

During 1912 a contract was made with the Kansas City Clay County & 
St. Joseph Ry. (see under “‘Kansas City"), under which that company's 
cars from Kansas City are operated over the tracks of this company. 

Fares.—See ‘Electric Railway’ Supplement of Oct. 28 1922. 


Valuation.—Early in 1920 the Mo. P. 8. Comm. fixed the value of the 
co.’s holdings for rate making purposes at $5,800,000, while the co. holds 


that $11,521,639 is the fair valuation. V. 110, p. 872. The co. has 
appealed. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cr fe Pee Cnn. tsc8 ddeacanuned $3 .500 000 See text 
Pref stock 5% cumulative/ -.-- 5Q-J 1,560,000 Oct see text 

$2,500,000 ($100)___-.--- r 
First mtge $5,000,000 gold! 1992 5g M-N 5,000,000 Nov 1 1937 


($1,000) c*cpt (Interest payable in New York 

lst & ref mtge ($15,000,000); 1916 52aJ-J . 695,000 

gold ($100, $500, & $1,000) } Interest payable in New York. 
c*tt) 

Bonds.—The ist & ref. mtge. bonds are a first lien on the interurban 
line between St. Joseph and Savannah, Mo., and a general lien on remaining 
property, subject to $5,000,000 Ist M. 5s, for retirement of which an equal 
amount of Ist & ref. 5s is reserved. Additional bonds may be issued only 
for 85% of cost of add'ns, exts., &c., under conservative restrictions, or for 
85% of Ist M. bonds retired through the supplementa! sinking fund. 
Sinking und, 1% of bonds out, for purchase or red. of bonds of this issue 
at 102 E 
tion, acquisitions, add'ns or impts. While any Ist M. bonds are out- 
standing, the co. must pay, as a supplemental! sinking fund, an additional 
1% of the amount of bonds of that issue outstanding, to be applied as above 


art thereof expired, plus int. in each case. | 


, or of Ist M. bonds at 105; or, at option of co., 2% for construc- | 





| common and over 96% of the preferred stock. 


53 


set forth, or may expend in construction 1% of the amount of the bonds 
outstanding. Ist & ref. M. bonds canceled in sink. fund but Ist M. kept 
alive until all bonds have been deposited with the trustee. First & ref. 
bonds are red. on any int. date at 102% and int. Trustees are Bankers 


Trust Co., N. Y., and Mississippi Valley Trust Co., St. Louis. Legal 
investment for Maine savings banks. V. 103, p. 1302. 
Trustees for the Ist M. bonds are Equitable Trust Co., N. Y., and 


Missouri Valley Trust Co., St. Joseph. Bonds cannot be called. V. 75, 


p. 1032. The lst M. bonds are listed on the Philadelphia and Louisville 
stock exchanges 


Dividends.—5% per ann. has been regularly paid on pref. stock since Oct. 
1902. First div. on com. stock paid Dec. 1908, 1%; in 1909. 2%; 1910, 2%: 
in 1911,2%. In1912, Mar., 4%: June, 4%: Sept. .4%: Dec., 41%. A 
dividend at the rate of 2% per ann. was paid Feb. 1 1913 for the 2 months 
succeeding the regular payment in Dec. 1912; dividends were paid quarterly 
to Sept. 1919. None since. 











EARNINGS.—For 12 months ending Dec. 31: 

Calendar Years— 1924. 1923. 
I eS ee ee eee $2.485.423 $2.521,868 
CITING ok ov cdc cuccsninconacsucna 1,858,846 1,922,735 

Net earnings for int., depreciation, &c_._._--_- $626 .577 $599,133 
he aie Sareea 284.750 284,779 
I a ee 179.099 162.056 

Net to stock and reserves____.._._........-_. $162.727 $152,298 
Proferred stocks GiviGemGs. ....occccccacessceece fe a 

Net to common stock and reserves_..........- S0.i0+ #$=«:|€#ésaneee 


Latest Earnings.—For 12 months ended June 30 1925: Gross, $2,518.755 


net before interest, depreciation, &c., $663,041; bond interest, $284,750 
balance, $378,291. 


OFFICERS.—President, H. L. Doherty; V.-Pres. & Gen. Mgr., 8. B 


Irelan: Sec. & Treas., F. R. Harrington, St. Joseph.—V. 107, p. 2098; 
V. 108, p. 270: V. 109, p. 2440; V. 110, p. 872. 2568; V. 111, p. 494, 2230, 
2325; V. 112, p. 1867; V. 116, p. 78. 516, 2885. 


(8) TOLEDO, OTTAWA BEACH & NORTHERN RY, CO. 


ORGANIZATION .—Incorp. in Ohio on Oct. 27 1906 as a consolidation 
of the Toledo & Point Place Ry. Co. and Ottawa Reach & Southern Ry. 
Cea. Franchise expires in 1929. Cities Service Power & Light Co. owns 
over 99% of the company's $1 .500 000 (auth. and outstanding) capital stock 
and all of the outstanding $450,000 Ist M. 5% bonds ($1,500,000 auth.). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an electric railway between Toledo and Toledo Beach, Mich.; 
also operates a branch line connecting Toledo with Point Place, O. Sup- 
plies energy for light and power service aleng richt of way 14.96 miles 
of track: standard gauge 60 and 70-lb. T rail; cars leased from Community 
Traction Co. 


OFFICE RS.—Pres., Frank R. Coates; V.-P. & Gen. Mar., C. L. Proctor; 
sec., H. T. Ledbetter; Treas., A. C. Van Driesen.—YV. 114, p. 1654. 


(9) TOLEDO TRACTION, LIGHT & POWER CO. 


Cities Service Power & Light Co. owns over 98% of the outstanding 
V. 103, p. 1119. 


ORGANIZATION .—A holding co. Incorp. in Maine on Jan. 30 1913 
to aequire the stock and bonds of the Toledo Rys. & Lt. Co. (now Tolede 
Edison Co.) in connection with the re-organization of that company as 
per olan in V. 95. np. 104% V. OA, nr. 341 

The Toledo Traction, Light & Power Co. owns (a) $13 576,600 (over 
07%) Toledo Edison Co. com. stock; (b) $6,915.000 Community Traction 
Co. first mtge. 6% bonds, (c) over 99% of Community Traction Co. 8% 
cum. pref. stock: (2) 4.995 shares com stock (no pyr) of the Toledo Suburban 
Electric Co.; (e) $9,500 (95°%) common stock of the Anchor Realty Co. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Common $9,200,000 ($100) si abies ictnetee BEAD ssenasauee 
Pref $8 000 000 ($100) 46% enum : See text Rick 2a 
5-yr sec g notes ($12,000,000\ 1925 5% J-J £8 500.000 July 15 1930 


($1,000 aua $500)__._c*.tf&{ Harris Trust & Savings Bank, Chicago, trus. 


Notes.—The 5-year 54% % secured gold notes are callable in whole or part 
on 30 days’ notice at 103 and int. incl. July 15 1926, and % % less each year 
thereafter. After July 15 1929 at 101 and int. Interest payable In New 
York or Chicazo. Penn. 4 mill tax, Maryland securities tax up to 44% 
mills, Conn. 4 mills and Mass. income tax up to 6% are refundable. Sink- 
ing fund not less than $209.900 per annum, semi-annually beginning Feb. 1 
19.6, secured by $13,500,000 par value common stock of the Toledo Edison 
Co., &c. In July 1925. $8.500,000 was sold at 99 and int., yielding 5.73%. 
Listed on New York Stock Exchange. V. 121, p. 201. 


EARNINGS.—For calendar years: 





925. 1924. 

Income (all sources) - sbudutdewsscnhtene . $2,924.107 $2,330,434 
Expenses and taxes 27.990 54,821 
a a a $2.896.117 $2,275,613 
Interest funded debt. - 462.939 439,071 

| Interest other debt A aa 17.043 4,920 
Amortization debt discount... ................ 144,989 163,680 
TN TE PN i a kc hee ctecbecnntdbecsce $624,971 $607 671 


| Net income applicable to dividends and reserves 


| the properties of the Toledo Suburban Elec. Co. for $55,510. 


‘July 1 1946 | 


wT) PFICERS.—Pres., H. is. Doherty; V.-Ps., Frank R. Coates and Dale 
B. Carson; Sec., C. B. Wedum: Treas., Louis F. Mnusil.—V. 116. p. 617; 
V.117, p. 440, 1349; V. 119, p. 943; V. 120, p. 455; V. 121, p. 201, 332. 


(a) TOLEDO EDISON CO. 


ORGANIZATION.—Controlled by Toledo Trac., Lt. & Power Co. 
Incorp. July 11901. Name changed from Toledo Rys. & Light Co. to 
present ’*itie in Oct. 1921. at which time the new generating station and other 
»yroperty of the Acme Power Co. was acquired. In 1924 acquired the 
Jefiance Gas & Electric Co., the Swanton Light & Power Co. and the Hol- 
gate Light & Power Co. V. 118, p. 2837: V. 119. p. 335. 


In Oct. 1925 company applied to Ohio P. U. Commission for authority 
to issue $1,.290.000 5% bonds and $785,000 6% pref. stock, and to purchase 
V. 121, p. 
1910. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. supplies without competition electric light and power in Toledo and 
suburbs. operates a central station heating plant and distributes by-product 
gas. With the acquisition of the properties of the Defiance Gas & Electric 
Co., the Swanton Light & Power Co. and the Holgate Licht & Power Co., 
Toledo Edison Service is now extended to the communities of Maumee 
Perrysburg, Defiance, Swanton, Grand Rapids, McClure, Holgate and 
other communities extending practically 60 miles to the southwest of Toledo. 
Population served, approximately 375.000. Tota! installed generati 
capacity of 133.455 k. w. ‘The Acme power plant, with a present install 
capacity of 70.000 k. w., is designed for an ultimate generating capacity 
of from 200,000 k.w. to 300.000 k. w., and is planned to be eventually the 
main source of supply of electric power for Toledo and vicinity. Company 
now serves over 80,000 electric customers, having a total connected load of 
over 180,000 k. w. Gas is distributed to 13,000 customers and the heating 
plants supply over 700 customers. Franchises are all unlimited as to time 
and contain no burdensome restrictions. On Feb. 1 1921 the company’s 
street car lines in Toledo were taken over for operation by the Community 
Traction Co. under the terms of a 25-year service-at-cost franchise. Toledo 
Edison Co. is supplying at wholesale under a long-term contract all power 
required by Community Traction Co. See below. 


In Sept. 1925 stockholders increased the authorized preference stock from 
100,000 aa Pays cares ($100) to carry dividends not exceeding 7% per 
le Dd. ° 


annum. 
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+ Community Traction Co. was or¢ 
1 1921 took over the operation ¢ 
Toledo Railways & Licht Co. under the 


anized Aug 99 1919 ar 


of the street car lines in Toledo of the 


d as of 








Bonds .—\1st mtge. & ref. indenture provides for a maintenance and de- 


| preciation fund and also for a special fund of 1% of gross earnings per annum 


Mar. 


* Milner service-at-cost 25-year fran 

chise, wae h was ay proved by the voters on Nov. 21920. V.111, p. 2042; 
V. 112, 1 . 652 654 1399; V.117, p. 1774 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $15,000, 000 ate aeieeaians San .-.----$13.875.000 Sept ‘25.1% 
Preference 6% cum ________. aaa 6 eer te 
Preference $25 000. ‘000 7% cum 

($100) Sawa 7% 5,867 ,800 Monthly 
Prior pref $3,000,000 64% 

cum Series B ($100) __. soe 6% % MORO ccocesccce | 
Prior pref $3,000,000 8% cum 

Series A ($100). a RY, oe 2,351,500 Apr’26, 2% 
lst M (see text) gold $500 and( 1921 76 M-S1 13,500,000 Sept 1 1941 
lst mtge ‘‘series due 1947"".__/ 1921 5¢M-S 2,690,000 Mar 1 1947 

$1,000 c* & $1,000 r*___tf Bankers Trust Co., N. Y., trustee. 
Toledo Gas Elec & Heat Co/ 1905 5 A-O 1,875,400 Oct 1 — 


mtge $2,500,000 ($1.000,/ Interest at Ohlo Savings Bank & Trust Co. 


$500 and $100) not redeem_| Toledo, trus., or Nat. Bk. of Comm., N 7. 
Defiance Gas & E! Ist M * a 5% 906,600 Sept 1 1942 
Defiance Gas & El ist! &ref__ ___- 7% 593,400 Sept 1 1942 

Stock.—Prior pref. stock, Series ‘‘A,"’ red., all or part, on any div. date 


on 30 days’ notice at 115 and divs. Company is required to retire on each 
div. date since April 1 1922 at least 1% of the largest amount of Series A 
jor pref. stock at any one time outstanding, if stock its tendered up to 
$105, ashare. $148,500 has been retired. The 7% preference stock, Series 
“A, is red., all or part, op any div. date on 30 days’ notice at 110 & divs. 
V. 116, p. 1907. $1,500,000 7% pref. stock, Series on nt was offered in 
Aug. 1924 by Henry : Doherty & Co. at 98 and div. Hield about 7. 14%. 
$13,573,700 common stock is owned by Toledo a. wt. & Power Co. 


On Sept. 18 1925 stockholders increased the authorized preference stock 


from 100,000 to 250,000 shares (par $100), to carry either a 7% or 64% 
dividend. V. 121, p. 1349. 


Bonds .—1st mtge. bonds may bel ssued in different series, having such in- 
terest rates, &c., as directors shall determine. Add'l bonds may be issued 
for 75% of cost of permanent additions &c., under certain restrictions. 
Bonds may also be issued to refund an equal amount of any other series sa 

whole or to refund divisional bonds. A sinking fund of ix, p. a. of the 
outstanding Ist mtge. bonds, pees 8.-a., began Sept. 1 1922, to be 
used to retire Ist mtge. bonds f purchasable at or below 103 and int. If 
not so purchasable, such funds must be used to acquire property which 
might otherwise be made the basis for the lasuance of bonds. The inden- 
ture further provides that, initially, amounts totaling 12% of the gross oper. 
revenue from the electric ‘dept., 10% of that from the gas dept., and 25% 
of that from the heating Cape. shall be either expended or appropriated from 
each year's earnings for maintenance and replacements he 7% bonds due 
1941 are callable at 110 and int. on any int. date on 4 weeks’ notice, to and 
incl. Sept. 1 1926: thereafter at 107% and int. to and incl. Sept. 1 1931; 
thereafter at 105 and int. t© and incl. Sept. 1 1937; and thereafter at a 

remium of 1% for each year, or fraction thereof, of unexpired life. The 

% bonds ‘‘series due 1947" are call. since Sept. 1 1922 on any int. date on 
4 weeks’ notice at prices which, except for redemption, would equal a 4% % 
yield basis if bonds were held to peters. plus int. Pennsylvania 4-mills 
tax refunded. V. 113, p. 1368: V. 114, p. 2833. 


The Toledo Gas, Electric & oh te Co. bonds are guaranteed by endorse- 
ment by the Toledo Edison Co. $624,600 retired or canceled. 
not subject to call, 


$593,400 additional 5% 


They are 


serv 


| Colorado 


series Defiance Gas & Electric Co. 1st mtge. bonds, 
due Sept. 1 1942, are deposited as collateral to secure an equal amount of 
7% series. 
EARNINGS.—For calendar years (report) 
Net after Int. &Repl. Balance 
Total Rer. Tares Res. Dividends Surplus. 
1925... $9,404,668 $4,024,034 $2.336,978 $1,441,583 $245,473 
8.126.278 3,284,282 2,193,466 1,657,145 defi66,330 
aaa . 7,555,108 3,083,442 1,950,468 584 771 548,203 | 
PE nomen 6,667,158 2,669,686 1,824,468 371 vied 173,443 
Sales in 1925: wit w.h., 293,499,070 (235,441,088 in 19 ; gas, cu 


k. 
ft., 2,231,140,000 (1,916,450,000 in 1924) 


OFFICERS.—Pres., F. R. Coates; V.-Ps., Dale B. Carson and Rathbun 


Fuller: V.-P. & Gen. Megr., C. L. Proctor: Seec., H. T. Ledbetter: T reas. 

A. C, Van gore? —V. 118 p. 562, 678. 918. 2317. 2837: V. 119. p. 3345, 

1018 1292, 26- 120, 3333. 584, 959, 14329, 1587, 1746, 2818; V. 121, 
. 461, 1103, 1349. 1 910; V. 122, p. 1171, 2045. 


(10) OHIO PUBLIC SERVICE CO. 


p All > ao stock except directors’ shares owned by Cities Service 
ower ght Co. 


ORGANIZATION .—Incorp. 


in Ohio Oct. 11 1921 acquired the 
property of a number of public 


utility cos. operating in that State. In 
1924 ooures the properties of the Sandusky Gas & Electric Co., the Port 
Clinton Electric Light & Power Co., Northwestern Ohio Ry. & Power Co. 
and the Central Ohio Gas Co. In June 1925 acquired the property of the 
Marblehead Power Co. V. 121, p. 200. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. does substantially the entire electric light and power business without 
competition in Warren, Mansfield, Lorain, Elyria, Ashland, Massillon 
Sandusky, Port Clinton, Orrville, Alliance and other communitiesin Ohio, 
In addition the company furnishes electric power at wholesale to cos.. dis 
tributing it to outlying communities 


and 


Does the cas busines *t Alliance 
Sandusky, Medina, Coshocton, Berea, Granville and Mansfie'd and owns 
and operates a smal! street railway in Mansfield and interurban line connect 


ing Mansfield and Sheiby and Toledo and Bay Po ‘int (opposite Sandusky), 
and connecting by ferry with Sandusky and Cedar Point. Population 
served over 430,000 divided over 157 communities in a counties of northern 
and central Ohio. 65,960 electric customers and 328,145 gas customers. 


The generating stations now owned have a anutined installed capacity 
of 153,450 k.w. The physical property also includes 63 sub-stations and 
2.673 miles of circuits for transmission and distribution. Company owns 
and operates 72.46 miles of track 


The gas property includes a laree and valuable natural gas acreage, 
adequate and modern compressor stations and over 981 miles of pipe line. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $15,000,000 ss sens -ainvenseoe PR enuanckmns 
Pref Ser A a” LEY SL IE uéea 7 DE: chcsennes 

ie Maida em 6 Line swsseamenes 
lst mtge & ret —Series “A” 1921 7% 8 A-O 4.682.609 Oct 1 1946 

a 1922 7a F-A 3.714.191) Feb 1 1947 

See 1923 68M-S r 637 600 Mar 1 1953 

Series “D" | 1u24 52a M-S 10 490 700 Sept 1 19% 

($100. $500 & $1,000 c=. at Halsey, Stuart & Co., Inc., Chicago, 
& $1,000 r*) goid___tf or company’s office, New York. 


Divisional Bonds— 


' street 
| estimated 





Ashland Gas & Elec Co Ist 4 1909 52aJ-J 89.200 July 1 1929 | 
($100. $500 & $1,000) g__c* i at waten Trust Co., Cleve., Ohio, wr 

Massillon Elec & Gas Co Ist 916 5e@J-J 554.000 ‘July 1 1956 
mtge ($100, &c) gold- New Y ork Trust Co., N. Y., trustee. 

Richland Public Service ras o 5a@A-O 731.500 Oct 1 1937 


oy & ref mies ($100, son} Union Trust Co., Cleveland, trustee. 


& $1,000) gold____-__-.. 
Trumbull Pu oo Co Ist Mt 1911 64J-D 1,084,800 June 1 192t 
($500 & $1.000) gold. c*) Union Trust Co., Cleve sand. trustee. 
Alliance Gas & Pr ist & ref M_ 1907 5¢J-D 351.000 June 1 193% 
Sandusky Gas & Elec Ist M__ _._. 5% 7. 1924 
Sandusky G& Elref&imptM __.. 5% 1,293.000 1945 
Berea Pipe Line ist mtge..... _..- 6% 25,000 Serially 


Stock.—1st pref. is red. all or in part on the 1st day of any month on oi 30 
days’ notice at 115 and divs. Py 1 am. Pex $3.000,000 Ist pref. 7% 


“A” was sold by Dillon, Read & . B, Leach & Co. and Federal “Se. 
curities Co 100 & div. vo 1 30” 45 Of amounts shown above 
as outstan “4 100 7% pref. and $389. 100 6% pref. stock are held in | 


Permission was 


granted in 1925 by the P. U. Commission of Ohio te 
exchange Series A list 


pref. for a 6% series, which is redeemable at 110. 


to be used for permanent add'ns, impts.. 
tirement of outstanding lst & ref. mtge. 
above table as outstanding, does not include $350,000 series B, pledged as 
collateral for U. 8S. Govt. loan. 

Ser. ‘‘A*’ red. all or in part on 30 days’ notice at 110 and int. on or after 
Oct. 11931, and to and inc]. Oct. 1 1936: decreasing thereafter 1% each year 
to maturity Penn. 4 mil) tax refunded. 


Ser. “B"’’ c ral. il] or in part on 30 days’ notice at 120 to and incl. Feb. 1 
1932, at 110 to and incl. Feb. 1 1937, and thereafter decreasing 1% each 
year to maturity. Penn. 4 mill tax refundable. 

Ser. ‘‘C"* red. all or in part on 30 days’ notice at 110 and int. to and incl. 
1 1933; thereafter decreasing 4% each year to and incl. Mar. 1 1952; 
thereafter at 100 and int. to m: aturity. Penn. 4 mill] tax refundable. 

Ser. ‘‘D"’ red. all or part on 30 days’ notice at 105 and tnt. to and incl. 
Mar. 1 1932 there after at 104 and int., less 19 > of the principal amount for 
each expired 5-year period to Mar. 1 1952: and thereafter at par and int. 
to maturity. Reimbursement of the Penna 4 mills tax, the Conn. persona) 
property tax not exceeding 4 mills per dollar per annum, and the Mass. 
income tax on int. not exceeding 6% to resident are In Oct. 1924 
Halsey, Stuart & Co., ya , Sfered $9,000.000 Ser 5s at 89 and int. 
to yield over 5% % 119, p. 1744. In Jan. 1926 they offered $1, 300.000 
series D at 94 and ww, to yield over 5.40%. . 122, p. 482 


Divisional Bonds.—Ashland Gas & Elec. 1st 5s are call 
at105&int. Mtge 
yearly. 

Richland Public Service 1st & Ref. 
Mortgage provides for sinking fund. 


_ Trumbull Public Service Co. 
int., also in 
bonds issuec 


&c., or for the purchase and re- 
bonds. The amount shown in the 


. on 4 weeks’ notice 
. provides for sinking fund of 1% of outstanding bonds 


5s are call. all or in part at 102 and int. 


lst 6s callable all or in part by lot at 105 and 
art at 102 and int. for sinking fund. Sinking fund of 2% of 
provided for. 


EARNINGS.—For calendar years. 








1925. 1924. 

Gross operating revenue........-<cccececccecce $11.315.432 $10.525.81 +f 
Operating expenses, maint. & taxea____......--- 6.928.396  6,667,34 

Net operating revenue. ...~«-<<c-cccccecccce $4.387.037 $3,858,466 
PE TOI nn hati ads cae caembades 29 262 55,139 

I a el 64.416 .208 63.912 oes 
Pe go ie oo os etd nb ess ie edmmet 866 1,624,1 

Balance for dividends and reserves_..........- $2.569.4 33 $2,289,456 


Note.—Inci. full 12 months’ earns. of properties acquired during year. 


OFFICERS.—Pres.. H. L. Doherty: V.-P. & Gen. Mar., is O. Kennedy 
Sec., R. E. Cuthbertson: Treas., H. A Fountain.—V. 119. 1744, 2074, 
V. 120, p. 88, 454, 1089, 3188, V. 121, p. 200; V. 122, p. és2. 2041. 


(11) PUBLIC SERVICE CO. OF COLORADO. 


All common stock except directors’ shares owned by Cities Service Power 
& Light Co. 


ORGANIZATION .—Incorp. in Colo. Sept. 3 1924 Successor by merger 
to the properties of the Denver Gas & Elec. Co. and the Western Light & 
Power Co., which company owned and controlled Cheyenne Light, Fuel 
& Power Co., Cheyenne, Wyo. In Sept. 1924 acquired the Colorade 
Power Co. and its subsidiary, ‘the United Hydro-Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Is the largest gas and electric company in Colorado. Supplies without 
competition electricity for light, heat and power to Denver and to a number 
of substantial communities, including Boulder, Sterling, Leadville, Salida 
and Fort Collins, Colo., and also supplies electric, gas and steam heating 

ice through a subsidiary to Cheyenne, Wyo. Also supplies electricity 
at wholesale at Greeley, Longmont, Englewood and other communities in 
Gas and steam heating service is supplied to Denver and the 
railway system is operated in Boulder. Colo Population served 
at 490,000. Co. has generating stations of a total capacity of 
74,080 In addition to this, a unit of 20.009 k.w_ was put into operation 
at the close of 1925 in the new central station at Valmont, Colo., which is 


to have an ultimate capacity of 200,000 k.w 4 second unit of 25.000 k.w. 
is being installed in this station. Co.'s principal steam stations are con- 
nected by 215 miles of bigh-tension transmission lines to hydro-electric 


generating stations of the co. having 32,500 k.w. capacity. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $25,000,000 ($100)_. ..-.-. —--...-- 8S | reece 
Ist pf7°% cu $25,000, 5 aa aa 7% THe: amano 
First mtge & ref Series ‘ “-h «st Soe 62¢M-S 3.541.900 Sept 11953 

BS ign RMP ieee pis 4 1924 5% « M-S 13,333.100 Sept 11954 
(3100, $500 & $1,000 c* and |Int. at Halsey, Stuart & Co., Inc., Chicago, 
$1 .000, &c, r*) gold. tf | and office of company, New York. 
10-year 7° conv debs ($100, 1923 7” A-O 2,944,200 Oct 1 1933 
$500 and $1,000) gold___c*\ Irving Bank-C olumbia "Trust Co..N.Y..trus. 
Denver Gas & Elec gen mtge! 1903 5 @ M-N 6.098 900 May 1 1949 
($1,000, $500, $250, $100); Equitable Trust Co., New York, trustee. 
DenvG&E LCo ist & ret Mj 1911 hg M-N 9.319.900 May 1 195) 


(3100, $500 & $1,000) gz. _c*| Bankers Trust Co., New York, trustee. 
Colo Pow Co Ist M ($100, &e, {/ 1913 5 @ M-N 4,169,200 May 1 1953 
c*, and $1,000, &c, r*) gold | Int. at Irving Bank-Col. Tr. Co., N. Y., trus 
United Hydro-El Co Ist mtge- 128.500 Mar 1 1926 


Stock.—First preferred callable, all or in part, at 110 and dividends. 


Bonds .——First mortgage and refunding bonds secured by a first mortgage 
lien on certain property and are further secured by pledge of $3,589,000 of 
divisional bonds. Mortgage provides for improvement fund of 2% of first 
and refunding mortgage bonds outstanding. Mortgage provides for reim- 
bursement of the Penn. 4 mills tax and the Conn. persona! property tax not 


Public Service Co. of Col. 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co. 
East Ohio Gas Co. 

Georgia Light, Power & Rys. 
Indiana Electric Corporation 


— 6% 








Jersey Central Pr. & Lt. Corp. 
Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 
Omaha & Council Bluffs St. 
Ozark Power & Water Co. 
Portland Electric Co. 
Shawinigan Water & Power Co. 
Union Light, Heat & Power Co. 
United Fuel Gas Co. 

Virginian Power Co. 

West Penn Power Co. 


Ry. 


We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK 





BOSTON PHILADELPHIA CHICAGO 














aa 

















May, 1926.] POWER, LIGHT 





AND RAILWAY 55 








exceeding 4 mills per dollar per annum, and the Mass. income tax on int. | 


not exceeding 6% per annum to resident holders, if requested within 60 
days after payment upon proper application. 

ries *‘A"’ are redeemable, all or part, on 30 days’ notice at 105 and int. 
to and including Sept. 1 1933; thereafter decreasing 4% % each year to 
Sept. 1 1952; and thereafter at par and interest to maturity. $5,000,000 


Series *‘A"’ 6s were offered by Halsey, Stuart & Co., Inc., and A. B. Leach | 


& Co., Inc., at 93 and interest, to yieid about 6.55%. 
ies ‘‘B"’ are redeemable, all or part, on 30 days’ notice at 105 and int. 
to and including Sept. 1 1932; thereafter decreasing 1% each expired 5-year 
period or fraction thereof to Sept. 1 1952, and thereafter at the principal 
amount and interest to maturity. In Oct. 1924, $10,000,000 Series ‘“B” 
58 were offered by Halsey, Stuart & Co., Inc., and A. B_ Leach & Co., 
Inc., at 93 and int., yielding over 6%. V.119, p. 1291. In Jan. 1926 Hal- 
sey, Stuart & Co., Inc., offered $1,500.000 additional series ‘‘B’’ bonds at 
96% and int., to yield over 5% %. V. 122, p. 348. 
Ten-year 6% convertible debentures are convertible at any time at holder's 
tion into 7% cum. first pref. stock at $100 for pref. stock and $10 for 
e debentures, with adjustment of dividends and interest. Quarcerly 
sinking fund of $125,000 per annum commenced Oct. 1 1924. Are callable, 
all or part, at any time on 30 days’ notice at the following prices and interest: 


At 107% up t and including Oct. 1 1926; at 105 after Oct. 1 1926, and up | 


to and including Oct. 1 1927: and decreasing 1% for each succeeding year 
or part thereof during the next five years, and at par thereafter to maturity. 
Penna. 4 mil] tax, Conn. personal property tax not exceeding 4 mills, and 
ass. income tax on the interest not exceeding 6% per annum refunded. 
ep Oct, 1938 a Peles ee were offered by A. B. Leach & Co., Inc., 
, an era curities oo & . 
yield about 73x % Corp., Chicago, at 98 and interest, to 
Denver Gas & Electric general mortgage (now first) 5s assmued by Public 
Service Co. of Colorado. Have annual sinking fund of 1% of outstanding 
bonds. $966.100 retired by sinking fund. Are callable, all or in part, at 
105 and interest. Interest payable at office of H. L. Doherty & Co., N. Y. 
Denver Gas & Electric Light first and refunding 5s are callable at 105 and 
interest. Sinking fund of lof of outstanding nds annually. $850,100 
held in sinking fund. Interest at office of H. L. Doherty & Co., N. Y. 
Colorado Power Co. first 58 are callable either as a whole or for sinking 
fund at 105 and interest. Sinking fund of % of 1% yearly of bonds out- 
Standing for eight years commencing 1918, and 1% from 1936 to 1952, incl. 


The United Hydro-Elec. 1st 6s due Mar. 1 1926 are callable at 104 and int. 


EARNINGS.—Of Public Service Co. of Colorado and subsidiary (as 
Ww constituted) for 12 months end. Dec. 31 1924: 

ross earnings from operation._..._____.___.__.__-_-.-__.. $9,426.754 
perating expenses, maintenance and taxes 


Senies aan alist uote aicaahas ai 5,505,522 
ee eae ae ee See ee EE 3,921,232 
I eg aud Sokaoae . 197 .680 
Net earnings available for interest and reserves__________ - $4,112,912 
Annua! interest requirements on funded debt outstanding.__. $2,172,403 


Geen ae, ye. 8. L, Doherty; V.-P. & Gen. Mer., Clare N. 
ard; Sec., ¢. Letseau: Treas., . Hughes.—V.119, p. 1291, 1517. 
2648, 3011; V. 120, p. 1090, 2270; V. 122, p. 348. . 


(12) (THE) EMPIRE DISTRICT ELECTRIC CO. 

This co. aappeee practically all the electric power used in the zinc and lead 
mines situated south of Joplin, Mo. Also supplies electricity to Joplin 
and surrounding agricultural towns, and sells current to other companies 


serving the cities of Springfield, Mo., and Pittsburgh, Kan., and adjacent 
territories. 








ELECTRIC BOND AND SHARE CO. 


Control.—In Jan. 1925 the Electric Bond & Share Securities Corp. was 
formed to take over al) the com. stock of the Electric Bond & Share Co. 
held by the Genera! Electric Co. Holders of General Electric Co. com. 
were allotted stock in the new co. share for share. V. 120, p. 86, 329. 


ORGANIZATION .—Incorp. Feb. 28 1905 in New York. Co.'s principal 
associated companies are American Power & Light Co., American Gas & 
Electric Co., American & Foreign Power Co., Inc., Electric Power & Light 
Corp., Havana Electric & Utilities Co., Lehigh Power Securities Corp. and 
National Power & Light Co., all holding companies, which control a large 
number of operating companies. 


CHARACTER OF BUSINESS.—Takes a financial interest in electric 
power and light enterprises’ buys. holds and sells securities issued on such 
properties and renders expert assistance in connection with the financing 
and operation of cos. controlling and operating such properties. The co. 
also furnishes the necessary capital and manages consolidations and reor- 

nizations of properties of the above-mentioned character. See article 

‘Forbes Magazine’’ June 1925. V. 120. p. 3186. 


7 STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Common $25,000,000 ($100)__ .__- ~.-.-----$25,.0,000 Mar’26, 2% 
Pref 6% cum $25,000.000($100) ___- 6Q-F 25,000,000 May'26,1% 


EARNINGS.—For years ended: 


Gross Net Preferred Common Accumul'ed 
i tae Income. Dretqenes. ae. ee 

Dec. 31 1925_...17,620.498 12,302,366 1,500,000 «2.412.819 23,371,414 
Dec. 31 1924-.-..12.552.881 8.455.791 1.353.400 1.856.577 14,951,868 
Dec. 31 1923._..11.419.693 7.469.358 1.123.197 1,.39%.608 ¥.736.053 
Dec. 31 1922.... 6.141.511 3.741.469 676,667 *3,904.458 4.759,496 
Dec. 31 1921.... 3.968.973 2.377.514 606 667 *1,000.000 5,629,051 
Dec. 31 1920 ... 3.564.734 2,127,600 588 RO 890.000 4,858,204 
Dec. 31 1919_... 3.114.872 1.697.472 563.525 778.730 4,119,184 


x Incl. $412,819 dividend period adjustment paid Jan. 15 1925. 


* Includes special divs. on common stock, $200,000, paid in 1921 and 
$3,000,000 in 1922; all in addition to the regular divs. at the rate of 8% 
per annum on the Common stock. 


at. 








Bonbright & Company 


Incorporated 


Investment Securities 





New York Boston Philadelphia Chicago 
Detroit St. Louis 
Bangor Davenport Elmira New Orleans 


Milwaukee Pittsburgh Portland Providence Rochester 
San Francisco Springfield Washington Worcester 
Scranton Baltimore Albany New Haven Grand Rapids 

















Stock. —Pref. is call. as a whole on any div. date on 90 days’ notice at 110 & 
divs. Pref. and common stock have equal voting power. In Dec. 1924 
Bonbright & Co., Inc., offered $2,600,000 6% pref. at 102 & divs., to yield 
| 5.88%. V. 119, p. 2760. 

Dividends.—Divs. at the rate of 5% per annum were paid regularly on 
| the pref. stock from organization up to Oct. 31 1911, at which time the regu- 


| lar rate was increased from 5% to 6% per annum, and have been paid 
regularly at this rate since then. Common stock has regularly paid divs. 
of not less than 8% per annum since July 15 1909. 


OFFICERS.—Chairman of board & Pres., 8. Z. Mitchell; V.-Ps., F. A. 
Farrar, C. E. Groesbeck, H. C. Abell, 8. R. Inch, Frank Silliman Jr., F. B. 
Odlum, E. W. Hill and L. H. Parkhurst; Sec., F. P. Summerson; Treas., 
ia Ray.—V. 119, p. 2760; V. 120, p. 86. 329, 956, 3186; V. 122, 0. 1917, 





GENERAL GAS & ELECTRIC CORP (Del.). 


ORGANIZATION.—A holding co., incorp. in Delaware July 21 1925 
(V. 121, p. 457), for the purpose of carrying out a plan and agreement dated 
July 1 1925 to retire the bonded indebtedness and = peed the capital struc- 
| ture of General Gas & Electric Corp. (of Maine). This latter co. was incorp. 
in Maine Aug. 2 1912. (V. 95, p. 110). Stockholders of the old (Maine) 
corp. exchanged their holdings of class A & B pref. for the equivalent in 
shares of the new (Del.) corp. bearing exactly the same dividends and all 
conditions of the stock except that the stocks of the new (Del.) co. are Bot 
participating. For furtner particulars about the exchange of stocks, &c., 
see detailed reports in V. 120. p. 3314; V. 121, p. 198, 585, 1461, 2520. 
One of the purposes of the new incorporation was also to have the advantage 
of broader powers for mergers and consolidations. Acquired in 1925 con- 
trol of the Northern Pennsylvania Pow. Co. (formerly Towanda Gas & 
Elec. Co.), and the North Penn Pow. Co., and a num of other public 
utilities. V. 121, p. 585. Purchased the property of the Winston-Salem 
(N.C.) Gas Co. V. 121, p. 1348, 1349. Its subsidiary, the Jersey Ooepes 
took » July 1925 title to the old Boonton (N. J.) Iron Works. V. 121, 


. 457. 

In Nov. 1925 acquired the Saylorsburg Light & Power Co., which serves 
Monroe County in Pennsylvania. For details see V. 121, p. 2401. In 
Jan. 1926 acquired the Ortanna El. Lt. & Power Co. V. 122, p. 610. In 
March 1926 acquired the Boyertown Elec. Co. and the Annville & Palmyra 
Elec. Light Co. V. 122, p. 1761. In April 1926 acquired control of the 
Blue Ridge Pow. Co., the Manufacturers’ Pow. Co. and their subsidiaries. 
both cos. operating in North Carolina and South Carolina. V. 122, p.2328. 
Stockholders of record Nov. 20 1925 were given the right up to and in- 
cluding Dec. 19 1925 to subscribe for common stock, class A, at the 
ratio of one share for each 10 held, and at $45 per share. Holders of 
class A common stock entitled to the dividend, payable Jan. 2 1926, 
were to be given the right to subscribe to additional shares of common 
stock, class A, to the amount of the dividends at $25 per share. See for 
arrangements, &c., V.121, p. 2401. See for Lawsuit re this matter and offer 
of Pynchon & Co., V. 122, p. 213. See also V. 122, p. 1169 with ard to 
April 1926 dividend. Directors upheld by court decision March 2 1926. 
V. 122, p. 1309. 

Merger of Subsidiaries. —Co. planned to merge into one unified system"as 
of April 1 1926 the North Penn Power Co., the Sayre Electric Co. and the 
Susquehanna Lt. & PowerCo. The new co. is to carry the nameof Northera 
Pennsylvania Power Co. See V. 122, p. 1763. 

Use of Powdered Fuel.—See V. 121. p. 1461. 

Corporation owns or controls through General Gas] é&]&leetrielOorp. 
(of Maine) the following companies: 

Metropolitan Edison Co.: 
Pennsylvania Edison Co. 
Easton Gas Works. 
Interurban Gas Co. 
Central Broadheads Power Co, 
York Haven Water & Power Co. 
Hanover Power Co. 
Hanover & McSherrystown Street Ry. Oo. 
Gettysburg Electric Co. 
Metropolitan Power Co, 
Cumberland Valley Light & Power Co. 
Maryland Public Service Co. 
The New Jersey Power & Light Co. 
Eastern Pennsylvania Power Co. 
Boonton Gas Light & Improvement Co. 
Newton Gas Co. 
Reading Transit Co. 
Oley Valley Ry. Co. 
Worristown Bus Co. 
aBroad River Power Co. 
Columbia Ry., Gas & Electric Co. 
The Parr Shoals Power Co. 
Public Service Co. of South Carolina. 
Columbia Gas Light Co. 
North Carolina Public Service Co., Inc. 
Salisbury & Spencer Ry. Co. 
Greensboro Bus Co. 
The South Carolina Gas & Electric Co. 
Spartanburg Bus Co. 
Binghamton Light, Heat & Power Co. 
Afton-Windsor Light, Heat & Power Co., Ine. 
Florida Public Service Co. 
The General Finance Corp. (holding company). 
Hamburg Gas & Electric Co. 
Topton Electric Light & Power Co. 
Weisenberg Township Electric Light & Power Oo. 
Birdsboro Electric Co. 
Winston-Salem Gas Co. 
The New Jersey Power Corp. 
North Pennsylvania Power Co 
North Penn Power Co., Inc. 
Sayer Electric Co. 
The Waverly Electric Light & Power Co. 
Susquehanna County Light & Power Co. 

Corporation also controls the Jersey Corporation, a real estate company. 

a The common stock of Broad River Power Co. is owned by General 
Gas & Electric Corp. (of Delaware). 

Co.'s public service properties are under the management of the W. 8. 
Barstow Mgt. Assn., Inc. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Formerly controlled the Rutland Ry., Light & Power Co., the Vermont- 
Hydro-Electric Corp., and the Pittsford Power Co., but in March 1925 
those properties were acquired by the Insull interests. V. 120, p. 1458. 

The above-listed subsidiary companies serve important communities in the 
Eastern and Southeastern sections of the United States with electric light 
and power, gas and interurban and street electric railway service. Proper- 
ties controlled direct or through subsidiaries are mainly electric light and 
power, and are located in Pennsylvania, New Jersey, New York, North 
Carolina, South Carolins and Florida. 

The combined physical properties include 47 electric generating plants 
with an installed capacity of 245.736 k.w., 1,835 miles of high tension 
transmission lines, 3.891 miles of distribution lines, gas properties with 
503 miles of mains and electric hee with 286 es of track. 
Se served is in excess of 2,000, ° 

“he franchises are perpetual with only a few exceptions. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 


Cl A com 800,000 shs no par). see text 303.004 shs Apr'26 37% 
Cl B com 400,000 shs no par). ..-- see text 203.896 she ......---. 
$7 cum pref Class A (no par)-_- —--- $7 Q-J 40.000shs Apr’'26 $1.75 
$8 cum pref Class A (no par). —_-- $8 Q-J 62,415shs Apr’'26 $2.00 
$7 cum pref Cl B 100,000 shs 

a" ae . oe $7 Q-J 32.422shs Apl'26 $1.75 
Dividend participa’ns 380,600. .... --.-.-.-.-- SI0.040.  epgscoseses 


Stock.—Common stock class B exclusively possesses all voting power 
except that cum. pref. class A and cum. pref. class B stocks shal! be entitled 
| to vote in the event that 4 quar. dividends are in default. The authorized 

number of cum. pref. class A shares is 400,000 which ~~ | be issued at 
different dividend rates, not exceeding 8%. The above-listed $7 cum. pref. 
class A and $8 cum. pref. class A shares are part of the total number 
| authorized. The pref. class A shares are pref., with class B pref. stock, 





over all junior stocks, in liquidation or dissolution, to the amount of $100 
per share. Class A common stock has preference as to assets over class B 
common to an amount of $25 per share. After class B common has received 


$25, both classesfof common stock share equally in the remaining assets. 








56 PUBLIC 


The dividend participations were issued to the holders of the cum 
(Class A and B stock of the old (Maine) corporation 
the omission of the participating privileges in the 


pref 
as a compensation for 
new preferred stock. 


Cum. pref. class A and cum. pref. class B stocks are equally (except as to 
rate of dividends) prefereed as to cum. dividends over all other stocks Cum 
pref. cla i is callable at option of corp., on 30 days’ notice, as a whole, 
only against exchange by the corp... share for share, of cum. pref. A $7 div. 
stock After cum. pref class A and pref. class B stocks received their cum 
dividends for all preceding auarters. common cla A stock receives a non 
cum. div. of $1.50 per annum., and after that common class Bstock is entitled 
to a quar. div. at the rate of $1.50 per annum Any additional dividends 


to be divi 
2 


jed equally share for siare among Common class A, common Class 


$ stock and the dividend participations 
In Aug. 1925 Pynchon & Co., West & Co. and Jackson & Curtis sold 
40 000 shares $7 cum. pref. stock, Class A, for $97 50 per share and div., 
to vield 7.18% These shares are non-« alla ble V. 121, p. 198, 585. 
The class A common, the $8 cum. pref. class A, $7 cum. pref. class A 
and the cum. pref. class B stocks are listed on the N. Y. Stock Exchange 
121, p. 3130 


Bonds.—Corporation has no funded debt of its own at 
the outstanding bonds, to a tot e amount of 35.457 
ment on Sept. 1 1925 V.121. p. 585. 


Dividends. On Class ‘‘A”’ 


present 


All of 


.750, were called for pay 


ommon shares a regular quarterly dividend 


of 37 4c. was paid on Oct. 1 I 425 to holders of record Sept. 15, who were 
te Dn the option of accepting an equivalent amount of common stock, Class 
. at $25 per share V. 121. p. 1227 Similar dividends with option 

wale paid on Class ‘‘A’’ common stock quarterly incl. April 1926 \ 2 
p. 2873. Regular quar. divs. of $2 on the $80 Cum. pref. Class “‘A,"’ $1.75 
on $7 cum. pref. Class ‘‘A"’ and $1,75 on the $7 cum. pref. Class ‘'b"' stocks 
were paid incl. April 1926 

REPORT.—For calendar years 

Calendar Years 1925 1924 1923 
Operating revenue $20,982,563 $18,373,851 $15,715,317 
Operating expenses and taxes 10,337 ,246 9,011,759 8,125,312 

Maintena ance and depreciation 4,005,893 3,517,460 3,069,919 
Rentals - 103,638 400,604 396,924 

Operating income ‘ $6,234.786 $5,444,028 $4,123,161 
Other income. 479,569 538.247 $32,558 


Total income. 


arab $6.714,355 $5,982,275 $4,555,74§ 

Int. on funded debt (sub. cos 3,324 ,282 2,638,974 1,789,785 
do General Gas & El. Corp 172.208 328 844 347 .965 
Other interest and miscell. charges 325,735 160,645 87.204 
Amort. of disco — & expenses, &c 262.477 211.872 150.522 
Divs. on stocks of subsidiary cos 1,435,507 1,093,295 900 570 
Divs.G.G.& E. Corp. pref cl - stk 1,014,441 fi 368.193 178,745 

do do cl. B stk \x476,131 


Balance, surplus $704.321 $1.100.958 


Requirements for annual 
31 1924 amounts to $122,500. 


$179,705 

x Includes current and accumulated dividends. 
divs. on class B com. stock outstandiag Dec. 
—- 


OFFICERS .—Pres., 


Willlam 8. Barstow; V.-I’.. Lucien H. Tyng and 

William Buchsbaum: Sec., O. Clement Sweason; Treas., John P. Campnet: 
Asst. Sec. Treas., Arthur A. Cano. Office, 50 Pine St... New York 
v1 119, p. 2429 V. 120. p. 86. 1088, 1458, 2005, 2011, vos 2814, 3314 
21, p 198. 457, 585, 1100, 1227, 1348, 1461, 2271, 25 2750, 2873; 

31: 30; Vv. 422. 94, 213. 610, 882, 1169, 1309, 1761, 2073, 2030, 2040, 23258. 


sRYROSOLITs N EDISCN CO. 
Controlled by General Gas & Electric Corp. 
Management.—W. 8. 


- 

ORGANIZATION Formed in Pennsylvania July 24 1922. succeeding 
company of the same name formed in 1917 through consolidation of the 
Metropolitan Electric Co. (which had been operating in Reading and vicin 
ity since 1894), the Edison Electric Illuminating Co. at Lebanon, Pa.. and 
the Lebanon Valley Electric Light Co In addition to its property owned 
direct, company owns the entire outstanding Common stocks of (a) Penn- 
6ylvania Edison Co., Easton, Pa. (whicn controls Easton Gas Works, 
Interurban Gas Co., Nazareth, Pa., and Central Broadheads Power Co.: 
(b) Hanover (Pa.) Power Co. (which re Hanover & MecSherrytown 
St. Ry.); (c) Gettysburg (V’a.) Elec Co.; (d) York Haven (Pa ) Water & Pr. 
Co.; (e) Cumberland Valley Light & Power Co ,. Dillsburg, Pa.; (f) Metro 
politan Power Co., Middletown, Pa., and (g Maryland Pub. Service Co. 

In March 1926 the Pennsylvania P. 8. Commission authorized the con 
solidation with the co. of the Hanover Power Co., the Gettysburg Electric 
Co. and the Cumberland Valley Lt. & Pow. Co The merger was not to 
affect any change in existing operating plans. V. 122, p. 1762 

It also owns $750,000 Reading Transit C oo: Class B pref. stock, which is 
Paying dividends at the annual rate of 7%. 


FIELD OF OPERATION AND CHARACTER OF BUSINESS.— 
Company supplies electric light and power in an extensive territory in 
the eastern part of Pennsylvania, serving the cities of Reading and Lebanon. 


Barstow Management Association, Inc. 


Pa., and surrounding districts, that part directly served including 166 
communities, in addition to which power is wholesaled to local companies 
n 92 large boroughs and towns. It supplies also practically all 


power 
used by the Reading Transit Co. Through a system of high-power trans- 


mission lines the company controls an inter-connected power system ex- 
tending from Easton, Pa., and Phillipsburg, N. J., on the Delaware River, 
southwesterly across Die ania to Gettysburg and Hanover, near the 
Pennsylvania-Maryland line As of Dee. 31 1925, the companies had 80.440 
electric customers, against 75,031 at Dec. 31 1924. Total population served, 
745,000. 
Company's franchises and rights are unlimited as to time and without 
burdensome restrictions There is no competition of similar class of service 
he properties of company include 320 miles of transmission lines and 
418 miles of distribution lines. The princ ipal power plant, located on the 
Bc en River at West Reading, 


has an installed generating capacity of 
69,540 k 
b The reperty of the Pennsylvania Edison Co., which operates in and 
about Easton, Pa., includes its main steam station with a generating 
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500 k. w 








Comether with 





capacity of 33 three sm r hb ydro-e electric Dp ants, 


137 miles of transmission lines and 343 miles of distribution lines. 

The York Haven Water & Neer o o., Which operates in and about York 
Haven, York and Middletown, Pa., owns a hydro-electric power plant 
on the Susquehanna River at York Haven. with a generating capacity of 








14.500 k. w.: also 69 miles of transmission lines 
lines, including the line connecting 
Edison Co. at Reading 
Su per-Pou er Syste m 
siderable portion of the 
ral Gas & Electric 
mission lines, they are 
in the soston-Wa 
Department of the 


2 miles of distribution 
of the Metropolitan 


and 7 
with the plant 


The Metropolitan F dison properties form a_con- 
Pennsy!vania-Ne Jersey power system of the 
Corp Being eeurceus ected by high-tension trans- 

operated as a super-power system and are included 
shington zone of the Super-Power Survey made for the 
Interior of the U. 8. Government To add to the power 


(Gene 


supply of this system, Metropolitan Power Co., a subsidiary of Metropolitan 
Edison Co., completed and placed in service early in 1925 the first 30.000 
k. w. unit of a 200.000 k. w. steam power station on the 


Susquehanna 


tiver near Harrisburg, Pa.; the 2d unit of 35,000 k.w. is to be put into 

service during 1926. 

STOCK AND BONDS— Date Interest. Outstanding. Maturity. 

Common 500.000 shs (no par). - 129.842 shs 

Cum pref Ser ‘‘LB"' 150,000 shs $7 Q-J 17.252 shs{/Apr. °1926, 
no par $1.75 

Ser ‘'¢ 150,000 shs (no par $6 QJ 134.952 shs Apr.'26$1 .50 

Ist & ref M g Ser “B 1922 gz F A 6.080.000 Feb. 1 1952 
Series “COC F - 1923 5 g J-J 6.650.000 Jan 1 1953 

S100, &e c*&r* th Guaranty Trus t Co.. N. Y.. trustee. 

Met Ei Co Ist s f $1,009. ( 1999 52¢A-O 2.418.000 Apr 1 1939 
$500. 8100 e*tf' Girard Trust Co.. Philadelphia. trustee 

Penn Edison Co Ist M 30-yr(Bank of North Amer. & Trust Co., Phila- 
s f g $59,000,000 ($100 delphia, Pa., trustee. 

&c) ..-c*&r*tf 
Series A 5% _ 1916 5g A-O 6.713.590 April J 1946 
Series B 6 1916 6 A-O 699.000 a 1 1946 

Penn Edison Co 19-yr secured { 1916 62 M-N 74,000 May 1 1926 
g notes $1,250,000 $1. ,000,4 Fidelity Trust Co., Philadelphia, trustee. 
$590, $100) 

E Pn Gas Wks Ist cons Mf 1910 52 F-A 307.000 July 1 1950 
40-year gold $1,000.,009/Int. at Girard Trust Co., Phila., trustee. 
($1,009 ee t 

eon Gas Wks 2d M gold! 1924 52aJ-J 245.000 July 1 1950 
Series A $2,000,000 ($1,000/ Int. at Bank of North Amer. & Trust Co., 


$590, $100 Philadelphia, trustee. 





Peoples Lt, Ht & Pr Co 5s{ 1900 5¢J- 74.000 Jan J 1930 
30-yr gold stehitatd $500)(Int. at Wyoming Valley Trust Co., Wilkes 
(closed Barre, Pa trustee. 

Del Gas Lt Co Ist M 5s 40-yr{ 1899 5g J-. 305,000 July 1 1939 
Zz $4900.009 ($1,000 ‘tf \ Int. at E aston Tr. Co., Easton, Pa., trustee. 

Nazareth I] Gas Co Ist M15-{ 1912 52eJ-D 10,000 June 1 1927 
yrsf 2 $50.099 ($599 .|Int. at Easto ! -- Co., Easton, Pa., trustee. 

York Haven Wat & Pr Co 5%-( 199) 52 J-! 1,599,000 June 1 1951 
yr 5s g $1,500,000 ($1,000./ Int. at Land Title & Tr. Co., Phila., trustee. 
$500) tf 

York Haven Wat & Pr Co 5s! 1907 52M-N 1,374,099 May 1 1957 
50-yr £$1.099.099(81 000) tf | Int. at Land Title & Tr. Co., Phila., trustee. 

Hanover Pow Co Ist M sf g({Interest at York Trust Co., York, Pa., 
(s 900, $599. $109) tf trustee. 

joe's sA $999 909 1921 62¢I-D 979.090 June 1 1928 
Series B $101,099 _ 192) 6¢J-D 93,099 June }] 1941 
Series C $3,100,099 192) : g J-D 471.909 June J 1941 

Hanover & McSherrytown St{/ 1921 >zJ-D 30.000 On demand 
ty Co Ist M demand gol!/Int. at y. ork Trust Co., York, Pa., trustee. 
$109.000 ($599 or mult . 

Gettysburg £1 Co Ist \t5s ¢f 1916 52 M-N 5.009 Nov J 194] 
$109,000 ($1,009, $599)_tf | Int. at Scranton Tr. Co., Scranton, Pa., trus. 

Metrop Pow Co Ist Mg Ser A! 1923 62J-D 3,259,009 June 1 1953 
($1,000, $599, $109) tf\ Bk. of Nor. Am. & Tr. Co., Phila., trustee. 

Cumberland Val Lt & Pr Cof 1921 fed 50,900 Jan 14 1951 
Ist M g $250,000 ($1,000,/ Union Trust Co. of Pa., Harrisburg, Pa., 
$590, $100) tf| trustee 

Dillsburg Lt, Ht & Pr Co Ist/ 1910 Ke J-J 15.500 Dec 31 1930 


M g(closed) ($500, $250)_tf|Security Title & Tr. Co., 


Stock .* Series “‘B"' and Series ‘‘C"’ pref. stocks are preferred as to 
cum. divs $7. “C"' $6 per annum) and assets ($100 and div. in liqui- 
dation or Pe... lution) over the common steck. Are red., whole or part, 
on 30 days’ notice at $110 per share and div Mass. income tax paid on 
Series “‘C"’ refundable up to 6%. In June 1925 17,000 Series ‘“‘B"’ pref. 
shares were offered at $100 In July 1925 Pyne hon & Co. offered 135,000 
Series ‘‘C"’ shares at $95 and div . Yielding 6.31° 

All of the outstanding Series “A‘’ $7 cum partic ipating stock was called 

all of the pre ‘' $8 


York, Pa., trustee. 


for redemption on Oct. 11925 at $115. At the same time 
div. stock of Pennsylvania Edison Co. (a subsidiary) was redeemed. V. 121, 
p. 331. 587 

Bonds.—The 1st & ref. mtge. gold bonds, series B, 6% 
1952. are listed on the New York Stock Exchange. They are callable all 
or part on 30 days’ notice on or before Aug. | 1931 at 110; on or before Aug. 
1 194) at 197; on and incl. Aug. J] 1951 at 105 with int. Int. payable at 
Guaranty Trust Co. of New York or at Continental & Commercial Trust 
& Savings Bank, Chicago. Ill. There is a sinking fund June 1 1923 to 
June | 1932 of 1% of series B bonds outstanding; June 1 1933 to June J 
1942. 1%%: June 1 1943 to June 1 1951, 2%. 

The lst & ref. mtge. gold bonds are secured by a lst mtge. on part of the 
property and by a direct mtze. lien on all physical property owned (incl 
after-acquired subject to $2.418 000 Metrop. El. Co. Ist s. f. bonds Fur- 
ther secured by pledge of 25,160 3-7 shares of common stock of Pennsylvania 
Edison Co. (more than 99% of outstanding capital stock) and 15,000 shares 


bonds, due Feb. 1 


Class **B’’ 7 pref. stock of Reading Transit Co The bonds of series C, 
5°, due Jan. 1 1953, are callable, all or part, on 30 days’ notice on or 
before July 1 1952 at 105: thereafter at 100 and int. ‘There is a sinking 
fund Jan. 1 1924 to Jan. 1 1933, 1% of series C bonds outstanding Jan. 1 
1934 to Jan. 1 1943, 14%%: Jan. 1 1944 to Jan. 1 1952, 2%. Listed on 
New York Stock Exchange In March 1926 Halsey. Stuart & Co., Inc., 


sold $3.500 000 additional Series ""C"’ bonds at 99 
Both series B and series C Ist & ref. mtge 
Penn. 4 mills tax. Co. refunds Conn. 4 
The Metropolitan Electric Co. 1st mtge. 5% 30-yr. s f. gold bonds, due 
April 1 1939, are call.. all or part, at 110 and int. on April 1 1914, or any 
interest date thereafter on 4 weeks’ notice. T here is a sinking fund of 1% 
of all outstanding bonds each April from April 1914 to — 1 1918, 1%: 
April 1 1919-1927. 1%%, and April 1 1928-1938. 2° mane payable 
at the company’s office a od agent, in Reading, Pa. (Colonial Lrust Co. ). 

xempt from Penn. 4 mills tax. 
. The Nanay Edison Co. \st mige. 30-yr. s. f. gold bonds, due April | 1946, 
are callable, all or any part, of Series A and B at 105 and int. on 30 days 
at a price not 


notice. Bonds of subsequent series in same manner and 
less than 105 and int. if issued prior to April 1 1936 and not less than 102% 
There is a sinking fund of 1% June} 


and int. V.122. p. 1455. 
gold woche = are exempt from 
mills and Mass. 6% taxes. 


if issued subsequent to April ] 1936. 
1917 and annually thereafter on all bonds outstanding and reserved for re 
funding purposes. Int. payable in Philadelphia or New York. Exempt 
from Pennsylvania 4 mills tax 

Penn. Edison Co. 10-yr. 6% secured gold notes.—The balance of these 
notes outstanding is due May 1 1926. 

The Eas'on Gas Works 1st consol. mige. 5% 40-yr. gold bonds, due July 1 
1950. are call. at 105 and int. on 30 days’ notice. $243 000 are owned by 
Penn-Edisor Co. In addition to the $56) .000 outstanding, $60,000 have 
been cancelled, and $379.000 are reserved for underlying bonds. There is 
a sinking fund of 4% annually April } 1915 to 1920, 1% annually April J 
192] to 1926 of bonds certified or reserved: a 1 1927 to maturity a 
graduated annual proportion of 30% of all bonds certified less retired and 
cancelled. Exempt from Penn. 4 mills tax. 

The Easton Gas Woks 2a mige. gola bonds, series A, due July 1 1950, are 
call. all or part on 30 days’ notice at par and int. Exempt from Penn, 
4 mills tax. All are owned by Penn. Edison Co. and deposited as collateral 
under its }st mtge. s 

Peorie’s Light, Heat & Power Co. \st mige. 5% 30-year gold bonas, due 
Jan. 1 1930, are call., all or part, in order of their numbers at J05 and 
int. on 3 weeks’ notice. $20,000 have been retired and cancelled. 
are deposited as cullateral under Easton Gas Works |]st cons. mtge. 
empt from Penn. 4 mills tax. 

Jelaware Gas Light Co. \st mtge. 40-yr. gold bonds, due July 1 1939, are 
exempt from Penn. 4 =— tax. ‘There is no sinking fund. $95,000 have 
been retired and cancelled. 

Of the $37,000 outstanding Nazareth Illumin. Gas Co. \st mige. 5% sink. 
fund 15-yr. gold bonds, due June 1 1927, $23,000 are ownec by Penn. Edison 


Ex- 
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| 
Co. $13,000 have been cancelled. Call. all or part on 3 months’ notice | 
at 105 and int. A sinking fund calls for $4,000 each Nov. 20 1920 to 1926 | 
and $5,000 on May 20 1927 

The York Haven Water & Power Co. 50-yr. 5s gold bonds, due June 11951 . 
are non-callable. Exempt from Penn. 4 .nills tax 

The York Haven Water & Power Co. 5s gold bonds, due May 1 1957, are 
call. all or part at any time after May 1 1927 at 105 and int. In addition 
to the $1 374.000 outstanding, $) .016.000 are held in treasury. There is | 
a sinking fund May | 1927 and annually thereafter of 10% of gross earnings 
lese all expenses, fixed charges and amounts expended for improvements 
and betterments. Exempt from Penn. 4 mills tax. 

The Hanover Power Co. 1st mtge. sink. fund gold bonds, series A bonds, are 
call. on 60 days’ notice at par and int. and a premium of such amount as 
may be required to make the redemption pric e equal to the value thereof 
ona5%% basis. Bonds may be called for sinking fund on 15 days’ notice 
at redemption rate and interest. A sinking fund covering all series calls 
for payment on June | of the following percentages of total bonds out- | 
standing and of all bonds pid or red teemed through sinking fund—1922 to 
1924, incl., 1%; 1925 to 1927, incl., 144%: 1928 and each year thereafter, 
2%. E xempt oun Penn. 4 mills tax 

The Hanover & Mc Sherrys'own Street Ry. Co. 1st mtge. demand gold bonds 
are all owned by Hanover Power Co. and exempt from Penn. 4 mills tax. 
Are non-callable. 

The Gettysburg Electric Co. 1st mtge. 5s gold bonds, due Nov. 1 1941 are 
($5. 000 outstanding) all owned by Sloireustiian Edison Co 

he Metropolitan Power Co. 1st mige. gold bonds, gorse 1 6s, due June 1 
1953, are listed on the N. Y. Stock Exchange. Call. all or part on 30 
days’ notice, to and incl. June 1 1938, at 107! 6 and on any interest date in 
each succeeding 12 months’ period at pe rcentages decrez asing 44% in each 
succeeding 12 months period, with interest. There is a sinking fund | 
June | 1926 to June | 1934, 1% of all outstanding series A bonds; June 1 
1935 to June 1 1943.1%%; June] 1944 to June ] 1952.2%. Trincipal and 
interest guaranteed by Metropolitan Edison Co. Interest payable in Phila- 
delphia and New York. Exempt from Penn. 4 mills tax. Co. refunds 
Conn. 4 mills and Mass. 6% taxes. 

e Cumberland Valley Light & Power Co. 1st mtge. gold bonds, &s. due 
Jan. } 1951, are call. all or part on Jan. 1 1926 or any int. date thereafter 
on 60 weeks’ notice at 103 and int. $27,100 are owned by Metrop sae 
Edison Co., $14.000 are held in treasury. There is a sinking fund, - J 
1925 and annually thereafter, of 2% of outstanding amount. 

The Dillsburg Light, Heat & Power Co. 1st mige. 5° gold bonds, due Dec. 31 
1930, are call. all or part at 100 and int. on 2 weeks’ notice. 

All of the cuhetnadie i Metrop. Edison Co. refund. & improvement Series A 
8% gold bonds, due Nov. | 1935, were called for redemption on Nov. 1 1925. 





EARNINGS.—For calendar years: 19?°5 192 
Fe Sea aR AR ae aa are erat rem $8.675.748 $7.947.276 
erating IE ONE GUI. oc cncncevoeauuas 3,588,451 3,471,642 

Maintenance and depreciation_ ______ Pas Beet baled 1.404.168 1,525,219 

ite 5 AIT SE EERE AEE IN RAIS Se 66,198 66,198 
IN 6 Sr hl de a es 3,616,930 2.884.217 
a a i ae eee taeite 207.711 384.503 

eo ae in iacheele adh aa as ... $3.824.641 $3.268.720 

Interest on funded debt_______. sri a abe ‘ 579,043 1,379,424 
Other deductions. - ae 176.213 177.549 
Provision for dividend on p referred stock. ___._- ; 850.617 647 .562 | 

3alance of net income__- , ‘ $1.218.768 $1. 064 185 


OFFICERS Pres., E. L. West; V.-P., L. H. Tyng, E. M. Gilbert and 
Thomas Cheyne: Treas., W. Buchsbaum; Sec., C. N. Wilson ¥. 120, 
e : 2550, 2683, 2816, 34514: V. 121, p. 330, 458, 586, 706, 839, 1569, 2875; 

122, p. 1310, 1455, 1762. 





BINGHAMTON LIGHT, HEAT & POWER CO. 
Controlled by General Gas & Electric Corp. 
ORGANIZATION Incorp. in New York State in Jan. 1902 as successor 
to the Binghamton General Electric Co The Owego Light & Power Co. 


and the Afton-Windsor Light. Ht. & Pow Cc o., Inc., were merged with | 
the Binghamton Lt., Hit. & Pow. Co. in 192 | 
ELD OF OPERATIONS AND CH RAC TER OF BUSINESS: — | 

Co. supplies electric service throughout an extensive industrial and agri- | 
cultural district i. the southern ceatral part of N. Y. State with the city of 
| 

| 


Binghamton as center Other communities taclude Johuson City, Dickin- 
son, Nichols, Apalachin, Port Dickiasou, Couklin, Kirkwood, Chenango, 
Fento: 1, Maine, Vestal, Union, Owego, Whitney Poiat, Marathon, Lisle, 


Nanticoke, Triangle, Newark Valley, Berkshire, Willet, Cincinnatus, | 
Taylor Greene, Smithville, Colesville. Glen Aubrey, Glen Castle, Tioga, | 
Port Crane, Harpersville, Ninevah, Katteville, Center Village, Chenango | 
Bridge, Smithfield Flats, Sanitaria Springs, Messengerville, Afton and 
Windsor (o. owns a large steam generating station on the Susquehanna | 
River near Binchamton, and several sma!l hydro-electric stations Total 
capacity, 24.420 k. w 193 miles of high-tension transmission lines and 
356 miles of distribution lines. Vopulation served estimated at 121,000 
STOCK AND BONDS Date. Interest. Outstanding. Mati urity. 
Common $1,000,000 ($100)... -... 9 oL. _  -*$500,000 Jan.’ 26 14% % | 
Cum pref $3,000,000 ( >100 . R 6-7 % 1,857,700 Jan '26 1*4% | 
lst ref mtze 5s 40-year gold! 1916 5g A-O 4,674,000 eb 1 1946 
($1 ,000)- : tf Int. at Guaranty Tr. Co. of N. Y., Trustee. 
Owezo Lt & Pow Co gen M 
40-year 6s gold ($500)... Int. at First N es? B k. of Owego, N. Y., Trus. 
Series A nei radeee & aahidd 4 42:3 62 M- 159,000 May 1 1963 
Series B : 123 62M N 41.000 May J 1963 | 
Afton-W indsor Lt, Ht & Pow 1914 6 g F-A 100,000 Feb 1 1944 | 
Co, Inc, Ist M 6s gold‘Int. at Scranton Trust Co., Scranton, Pa., 
$100,000 ($500 Trustee. 


x All owned by General Gas & Electric C orp. 

Bonds.—1st ref. mige 5% 340-yr. gold bonds, due Feb. 1 1946, are call., all | 
or part, on 40 days’ notice at 105 and =. Sinking fund of 1° annually 
since Feb. 1 1920 on all outstanding bond Penna. 4 mills tax refundablo. 

The Owego Light & Power Co. gen mige. '40-yr. 6% gold bonds, due May | 
1963, are call. after Nov. 1 1927 on any interest date at 102% and int. 
on 5 weeks’ notice No sinking fund provisions. 

The Afton-Windsor Lt., Ht. & Power Co. 1st mige. 6s, gold bonds, due Feb. 1 
1944. are call., all or part, at 105 and int. on 2 weeks notice. No sinking 
fund provisions. 

EARNINGS.—For calendar years: 


1925. 1924. 
ee ee ee $1,.712.282 $1,466.627 
Net (after taxes and de pre ODN ao Ber ie occ eae 609.656 498.465 
Interest and other deductions. .............---. 310,262 227 865 
ER Se a or eee 299,394 270.600 


OFFICERS.—Pres., W. 8. Barstow: V.-P. & Gen. Mgr., W. B. Gandey; 


V.-Ps., L. H. Tyng and Ww. Bauchsbaum; Treas., J. P. Campbell; Sec., | 
C.N. Wilson 





EMPIRE POWER CORPORATION 

ORGANIZATION .—Incorp. in New York Nov. 1 1924. Controls com- 
panies sery ing. directly or indirectly, 70 communities in the central part of 
the State of New York and 6 communities in I\linois, Indiana and Texas. 
Electric power and light is furnished in 70 communities and gas service in 21 
communities. Among the principal communities supplied with electric 

»wer and light and gas service in central New York are Lockport, Auburn, 

jeneva, Elmira, Newark, Seneca Falls, Dansville and Lyons, and with 
electric power and light service; Corning, Hornell, Perry and Warsaw. | 
Gas is furnished in Houston, Tex.; Terre Haute, West Terre Haute and | 
Richmond, Ind., and Bloomington and Normal, Lli.; electric railw ay service 
in Elmira and vicinity, and steam heat in Lockport and Hornell. Total 
population served estimated to exceed 630.000. Princ ipa! cos. controlled, 
either directly or indirectly through stock ownership, are: 

(a) New York Central Electric Corp. (all of the common stock owned by | 
Empire Power Corp.); 

(b) Empire Gas Electric Co. (New York Central Electric Corp. owns | 
all of the common stock): 

(c) United Gas & Electric Corp. and controlled companies (Empire Power 
Corp. owns over 90% of the common stock of United Gas & Elec. Corp.) 
V. 122, p. 610, 1168. 

We give — the capitalization as it will be upon completion of 
new financin 


OCK AN D BONDS— Date. Interest. Outstanding. Maturity. | 
Common 600,000 shs (mo par). -...  -.....-.. 400,000 shs_ _-___.._.. 
ty pf 100,000 shs(no pes). eile $6 Q-J 74.000 shs Apr ‘26 $1.50 | 


artic stk 600.000 shs (mo par) _... -.------- ED Cn i 
Stock.—The $6 cum. pre. stock ‘is preferred as to assets and divs. Red., | 
all or part, after Jan. 1 1929 at 110 per share & divs. Penna. & Conn. 


_ Olmsted; Treas., R. F. Van Doorn: Sec., H. R. Frost 


4-mills and Mass. 6% taxes refundable. In Feb. 1926 W. Langley & 
Co. and Bonbright & Co., Inc., offered 74,000 $6 cum. pref. pe... at 93% 


| and divs., to yield over 6.40%. V. 122, p. 1168. 


Dividends.—An waite quer div. of $1 50 was paid on the $6 cum. pref. 
stock in April 1926. 122 608. 


EARNINGS.—C lonaalidiabat earnings 12 months ended Nov. 30 1925: 


Gross earnings of operating subsidiaries. -__............------- $9,506,108 
Net after oper. exp., maintenance and taxes_____.___________. 3,368,387 


Net after retirement reserve but before preferred dividends_ 


* After giving effect to new financing and acquisition of Lehigh Power 
Securities Corp. $6 pref. stock. 


OFFICERS.—Pres., E. L. Phillips; V.-P., G. W. Olmsted; Treas., R. F. 
Van Doorn; Sec., H. R. Frost.—V. 122, p. 610, 1168, 1608. 


NEW YORK CENTRAL ELECTRIC CORPORATION. 
Map.) 
Control.—All of the common pote is owned by Empire Power Corp’ 


ORGANIZATION .—Incorp. in New York Dec. 2 1921, as Wyomin 
Electric Corp. Present name adopted Nov. 2 1922. In 1924 absor 








| the Perry Electric Light Co., Warsaw Gas & Electric Co., Hornell Electric 


Co., The Dansville Gas & Electric Co., Wayne Power C o., Yates Electric 
Light & Power Co., Corning Light & Power © orp., The ¢ Janaser: aga Electric 
Co., Inc., Distributors Electric Co., Inc., and Springwater Electric Light 
Co., Inc. On Jan. 27 1925 acquired all of the outstanding com. stock of 
the E mpire Gas & Elec tric Co. In 1925 absorbed the Aulls Electric Co. 
Addison Electric Light. Power Co., (V. 121, p. 331) and the electric system 
of the Village of Arkport. 


FLELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


| Supplies territory located in the central part of New York State, furnishing 


the entire electric light and power service in Corning, Hornell, Dansville, 
Perry, Warsaw and many other communities; the principal electric light 
and power service in Penn Yan; entire gas service in Dansville; also some 
gas service in Corning and a steam heating service in Hornell 

Operating Statistics— 1925. 
Electric output (generated & purch.) k.w.h. year end. Dec. 31. 20.172.167 
Gas output (produced & purch.) cu. ft. year Pe Dec. ot.- 90.246,000 
Electric generating plant capacity k.w.h. Dec. 3 
Gas producing plant capacity cu. ft. per 24 AS Dec. 31_--- 375, ‘000 

STOCK AND BONDS— _ Date. ~=Interest. Outstanding. Maturity. 
Common $5,000,000 ($100)... ...2 =e eee O32 G00 GEU  censcasuus 
Pref 7% cum $5,000,000 ($100) _... 7Q-J 3.932 6.0 
lst M 5% % Ser of 1950 ( 100. 1924 5%e«M-S 3,100,000 Mar 1 1950 

$500 & $1 .000c* and $1.000,} New York Trust Co., N. Y., trustee. 

$5.000 & $10,000 r*) g__tf) 
Hornell. Dansville Ist & ref... —--- 5% 93.800. <ascccazecs 

Stock.—Pref. is non-voting. Red. all or in part on any div. date after 
3 years from issue at 110 and divs. $2,000,000 7% pref. was offered in 
Oct. 1924 by W.C. Langley & Co. and Bonbright & Co. at 97% and div., 
to yield 7.18%. V. 119. p. 1850. 

Bonds.—\st mtge. 544% bonds Ser. of 1950 are red. all or part on an 
int. date on 30 days notice at 106 on or prior to Mar. 1 1928, and at 1 
less during each period of four consecutive years thereafter up to and incl, 
Mar. 1 1948 and at 100 thereafter, plus int. in each case Penna. and Conn, 
personal property taxes not exceeding 4 mills refinded. In Aug. 1924 
$600,000 54% Ser. of 1950 were offered by Manufacturers’ Trust Co., 
N. Y., at 97 and int., to yield over 5.70%. V.119. p. 820. In April 1925 
Manuf. Trust Co. offered $500,000 additional 5\~% Series of 1950 at 101 
and int., to yield over 5.40%. V. 122, p. 2327. 

Dividends —Wivs. on pref. paid regularly since issuance in 1924. 

REPORT.—Earnings for calendar years: 





1995. 1994 

RN RO 8 de cand ab Dadam $1,369,182 $1, at 836 
Operating expe nses, taxes and maintenance. -- . _ - 777 302 31,632 

reg: bein ined a dectn baad ee $591,880 $308,204 
Emteraet GUarees.. .o.<.caceuss $22 ‘ = 228,215 128,295 
Amortization, &c_-_- cease aia OO 53,995 34,892 

LS, i ee $309,670 $1. 45 >, 017 

x Including dividends from controlled compesies 

OFFICERS.—vPrres., Geo. W. Olmsted; -P., Ellis L. Phillips; Treas., 


R. F. Van Doorn; Sec., Henry R. Frost; nny yy as., John W, Little. 
V 119. p. 1850, 2073.'2179, 2287 2431: V. 120, 2944; V. 121, p. 331. 
V. 122, p. 2329. 


— 


EMPIRE GAS AND ELECTRIC CO. 


The entire capital stock is owned by the New York Central Electric Corp. 

Organization Incorporated April 12 1911 in New York acquired Auburn 
Gas Co., Inter-Urban Gas Co., Seneca Falls & Waterloo Gas Light Co., 
Auburn Lt., Heat & Pow Co., Auburn Subway & Electric Co. and Citizens 
Light & Power Co. of Auburn merged the Weedsport Electric Light Co. in 
1915. and the Central New York Gas & Electric Co. in 1916. 

Field of Operations and Character of Business Does the entire gas and 
electric business in Geneva, Waterloo, Seneca Falls and 7 other cities and 
towns, and the entire electric business in Weedsport and Clyde. Population 





served, 130.000. Consumers: electric 18.326; gas 17.867 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,692,000 ($100)... --.- : . 2.692 000 
6% Cum Pref $315,000 ($100) —_--- 6 quart. 215,000 
7%% Cum Pref...... ) __ 7% quart. 219,900 
7% Cum Pref ($100) . 7 qua t. 1.274.800 
Jtist & ref gold 5% $5,000.-{ 1911 5 M-S $2.669,000 Mar 1 1941 
Oe Gis ees «aise sed ec*tf \ Int. at Pennsyivania Co. for los. on Lives & 


| Granting Annuities, Phila., trustee 
Gen & ref gold, Series A $6,-{ 1922 $1,860,000 June 1 1952 
000,000 ($1,000, $500) c*_- | Int. at Irving Bk.-Col. Tr. Co., N. Y., trus. 
Aub Gas Co Ist sink fd ¢5%{ 1902 5 JJ $123.000 — 1 1927 
100.000 ($1,000)... c* tf Int. at New York Trust Co.. truste 
Aub Gas Co Cons g 5% $6 00; 1995 5J-D 259,000 Jane 1 1930 
000 ($1,000) if Int. at? New York Trust Co., trustee. 
Centr N YG & ECo iste 5 >| 1911 § J-J $1 .042 500 July 1 1941 
2.000,000 ($1,000, $500)! Int. at Philadelphia Trust Co., Phila., Trus. 


Stock. —The 6% Pref. stock has preference as to assets and is guaranteed 
by endorsement by the Empire Coke Co. which has been merged into the 
Empire Power Corp. The 7% and 7% Pref. stocks have same as the 6‘ 
Pref stock but are not guaranteed by the Empire Coke Co. The 6% Pref. 
stock is non-voting. 

Ronds.—Empire Coke Co., Empire Gas & Electric Co., Joint 1st and Ref 


| Gold Notes, Due 1941 are red. at 102 on any interest date. Annual better- 


ment fund of 2 of outstanding amount In addition to the amount 
outstanding, $1. "860. 000 are pledged as collateral under the gen. & ref. gold 
6% Series ‘A.’ 

Empire Gas & El. Co. Gen & Ref. Gold 6%, Series A are red. whole or part 
on 30 days’ notice at 110 during the first 15 years, less 1% for each year 
during the following 10 years and at par thereafter. Secured by a general 
mortgage on the entire property of the company and by the deposit with 
trustee of an equal principal amount of Empire Gas & El. Co. and Empire 
Coke Co., Jt. Ist & ref. mtge. 5% gold bonds, or in lieu thereof, each or 
U. 8. Government obligations. First publicly offered ($1,100,000) in 
Oct. 1922 at 96 & int.. vielding 6.30%. 

Central N. Y. Gas & El. Co. 1st Gold 5% dated July 1 1941, are red. at 
195 on any interest date. Annual sinking fund of 1% of ‘outstanding 
amount since 1916. 


Gross Net Surplus 

REPORT— Earnings. Earnings. Interest. Deprec. Dirs. or Yr. 
1925__..__.. $2,436,150 $1,002,607 $312,095 $246.378 $261,025 $153.109 
>, 2.286.038 904,351 327,499 261.592 302.929 12,331 
= 2.108.604 916,763 316.515 243,130 228,490 128,628 
 __ 1.866.264 808.488 305.713 190.196 139.352 173.227 
4 <4] sécinmmwe 1.678,160 517.901 288.890 117,908 85,055 26,048 
a de 1,604,735 419.582 232,890 131,117 34,440 21, 16 


92 l 
OFFIC ERS.—Pres., EB. L. Phillips; V.-P.. H 'O. Palmer & G. 


. 





(THE) UNITED GAS AND ELECTRIC CORPORATION. 


Control.—Empire Power Corp. of N. Y. acquired, contest in Jan., 1926. 
See this latter corp. V. 122, p. 613. See also 122, p. 1172. 


ORGANIZATION .—Incorp. in Conn. on July 20 1923 as * Rp 
tion of The Berkshire Corp.and The United Gas & Elec. © orp i tteat 
outlined in V. 116, p. 17 1). a as} Se controls Lockport se 
Power Co., Elmira Water, Light & 


and Houston Gas & 





[Vou. 122. 
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See for piebery of acquisitions, V. 94, p. 1388, 1696; V. 97, p. 726. 
owns 27 ,000 shares of Long Island Lighting Co. common dock 
In 1926 sold its interests in Lancaster (Pa.) County Ry. & Lt. Co. and 
Harrisburg (Pa.) Licht & Power Co. to Lehigh Power Securities Corp. For 
particulars see V. 122, p. 611, under ‘‘Lehigh Power Securities Corp. ‘Corp 
received in lieu of the ieve holdings ~~ $11,000,000 in cash and 130. 000 
$6 cum. pref. shares of Lehigh Power Securities Corp. On March 2 1926 
corp. disposed of all its stock interest in the Susquehanna Power Co. 
United Gas & Electric Engineering Corp.—This co. was organized in 1913 
for the purpose of acting as consulting, contracting and operaticg engineers 


Co. also | 


and as purchasing agents for the U. G. & E. Corp. 

STOCK AND BONDS— Date. Interest. Onictendt Maturity. 
Common Ste assettenses “tee  <chadenne 64 shs. ctitnane 
ld eee Q-J sh. ry 400 See text 


x Phe pref is to bear cum. divs. at the rate of 5% per annum to 
July 1 1925: 6% thereafter to July 1 1927 and 7% thereafter. 
All of the outstanding ¢ ran collat. trust sinking fund gold bonds, Series A, 
a pad i ets. were called for payment April 1 1926 at 10244 and int. 
. p 72 
Dividends on Pref.—An initial div. on pref. at rate of 5% per ann. (for 
period. July 20 1 to Oct. 1 1923) was paid Oct. 11923. Seealso V. 118. 
Biv: . Divs. at same rate paid regularly quar. since to and incl. Oct.'25 
iv. - pref. at the rate of 6% was paid Sept. 30 1925 and since a quar. div. 
of 1%% incl. April 1926. 


EARNINGS.—For calendar years: 
1925 





1924. 1923. 1922. 
I es a $1, 488. 384 $1,221,094 $1,161,393 $776,422 
Int. & amortization. _-_ 584 889 592,981 649,819 674,841 
Profit on securities, &c _- loss662.218 43,475 loss1,414 1oss71,968 
Preferred dividends. _-- 357 ,467 324,970 wiGG4G5 8=5=«‘sa0ene 
a def$116,.190 $346, 618 $365,729 $29,613 


Dividends of subsidiary companies actually declared during the year 
and miscellaneous direct earnings (net) after deductin 





expenses. y Covers 
period from July 20, date of reorganization, to Dec. 31 1923. 
Subsidiary Companies 
Calendar Years— 
1925. 1924. 1923 
ross earnings_____. -$14,193,702 $13,192,140 $12, 506, 119 
per. expenses (incl. maintenance).. 7 .985.392 7 718.476 7,317,943 
a 921.449 718,141 692,113 
fee ee 1,674,365 1,729,799 1,586,994 
Renewal and replacement reserve___ 848,064 816,612 854.749 
Bal. avail. for financing and divs__ $2,764. 2,209, 12. $2,074,320 


$ 
OFFICERS.—Chairman of Bd., Ellis L. Pililips: Pres., E. G. Connette; 
V.-Ps., R. F. Van Doorn and George . Olmsted: Sec. & Me ov a : 
McKenna.—V. 111, p. 598, 1662, 1860. 112, p 569, 1618; 114, p. 861, 
Obs. 2014; V. 116, p. 1412, 1761, 2258. Yoga os ani v te p. 440, 
1463, 1557, 2900: V. 118, p. 86, 1137, 1393, 2180, 2708; V: 119, p. 
1173, 1397, 2764; V. 120, p. 584, 2150; V. 122, p. 613, 1172 


UNITED GAS & ELECTRIC CO 


ORGANIZATION .—Incorp. in Dec. 1901 in Net ws * All the com- 
mon stock was acquired by the Susquehanna Ry., Lt. & Pow. Co., which 
on June 6 1912 was consolifdated with United Gas & Elec. Corp. and which 


en July 20 1923 was consolidated with the Berkshire Cerp. Owns and 
ntrols ~ sollowtns Se 
itizens Gas Co., Terre Lockport (N. Y.) Light, Heat & 
Haute, Ind. Power Co., and through it the 
Empire Water & Power Co., Colo- International Power & Transmis- 
rado Springs, Colo. sion Co., Lockport, N. Y. 


On March 18 1926 co. disposed of its security holdings in the Richmond 
Light, Heat & Power Co. of Richmond, Ind., Citizens Gas & Fuel Co. of 
Terre Haute, Ind., and Union Gas & Electric Co. of Bloomington, Il., 
for $3,500.000.—V. 122. p. 1761. 


STOCK AND BONDS— _ Date. 
Stock common 40,000 shares_. .... 8 ....----. 
Stock preferred $1,500,000... - J- a 

Securities of controlled gus and electric com pan 
aa tet EL #'M-N 1,100,000, Nov 1 1054 

00 & $1.000) gold. ..ctf|/New York Trust Co., Y., Trustee. 

Bonds —Lockport Light, Heat & Power{lst mtge. My "6 Wsarered.all 
erin pert’ lotonany int. date on 4 weeks’ notice at 105 aa int. on or before 
Nov. 929, and thereafter at 1% less for each 5-year period to and incl. 
Nov. 1 iad. and thereafter to and incl. Nov. 1 1951 at 100% and int 
and th at 100 and int. Company agrees to refund Penna. 4- mill 
tax. ie Oct. 1924 Tucker, Anthony & Co. and Spencer Trask & Co. 
offered $1,100,000 at 99% (less an amount equal to int. at rate of 54% % 
a um ey date of payment to Nov. 1 1924), to yleld about 5.55%. 

D. 


Interest. Omsstandine ———.. 
36,210 shs. See 


3 195,800 Jan ‘26. pi 


oo tees —On pref. 5% ow geen goptedty paid since incorp. On com., 

in 1906 and 1907, Poo, : 1908 7; 1910, 4%: 1911. 4%: 1912, 

ify, 1913; 454%; 1914. Ais ge, ‘iors. 3 4% 1916, 7% %: 1917, 4%: 1918. 

25%: 1919. 14%; 21 none paid. ' In 1922 common 

stock was changed Lo $1007 At to yr a of no par vague, Yo 1922, 60c. 

_~ share was paid on the new stock. In 1923,$2 50. In 1924. Mar., 50c. 
une 65c.; Sept., $1. In 1925 paid $4.70 in divs. In 1926, Mar., 75c. 

EARNINGS.—For calendar years: 
1925. 1924. 1923. 

Gross (after expenses)__._..._.___. $420 .876 $306. O15 $301,484 

Preserreg Giwidenmd. .......+cccccce 59,790 59 53,790 

| eee 361,086 246, 305 247 ,694 


HOUSTON GAS & FUEL CO. 
Entire common stock is owned by United Gas & Electric Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business of Houston and vicinity. Population served over 


180,000. Has acquired Houston Gas Co. Franchise runs until July 11955 
STOCK AND hg DS— Date. Interest. Cimanding Maturity. 
Common $1 .500,000.......- lectric Corp. 


All owned by United Gas & 
Preferred (7% a $1 enue 000... 7 Q-J $1,050,000 Mar ‘26,1 
& impt. (now lst) m 
$6,000,000 ($1, 000c*) ee 1912 5M-S 3,670,000 Sept 1 1932 
Stock.—Preferred stock ts callable at 110 and dividends. 
Bonds .— Additional bonds can be issued only for 80% of cost of extensions 
and improvements when annual net earnings are double the interest on bonds 
fncluding those to be issued. Penn. 4 mills tax refundable. $259,000 
additional bonds are held in treasury. In Dec. 1925, Harris, Forbes & Co. 
as $809, 00 additional bonds at 9844 and int., to yield about 5.27%. 
EARNINGS. —For calendar years: 


1925. 924. 
ee eee ee eee ise eee eee a -- $1,589,545 $1! 502.922 
Ne i ee oe ee em he mee bee 497,104 557,151 
aR Espa pedo eonieniagar ida td bbkhadies 149,656 199,652 
Balance, surplus Safi cr pep oben aiauadit ce aAcucatai al ats le 347 448 357 499 





ELMIRA WATER, LIGHT & RAILROAD CO. 
Controlled by the United Gas & Electric Corp. See above 


ORGANIZATION .—Incorp. in New York May 23 1900 as a consolida- 
tion of all the water, lighting, power and street railway properties in Elmira. 
Owns entire capital stock of Rorick’s Glen Park Ass'n and mz ajority of stock 
YH West Water St. RR. The latter co. operated under 999-year leases. In 

ri] 1913 it was stated that all franchises have at least 72 years to run, 
Bite some of them are perpetual. In Feb. 1910 was authorized to acc uire 
all stock of Montour Falls Electric Light Co. In Sept. 1914 absorbe 
West Side RR., all of whose stock was owned. V. 99, p. 815. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 53.8 miles of single track in Elmira, Elmira Heights, Horseheads 
and from Horseheads to Watkins (via Pine Valley, Millport and Montour 
Falls). In Oct. 1923 was gumertece fl the P. 8S. Comm. to abandon a 
portion of this latter line. 117, p. 17 Has 94 passenger and 22 other 
cars. 56 to 122-ib. T and aay rails. oun Rorick’s Glen Park and Maple 
Ave. Driving Park. Has 107.1 m. of natural gas mains. Two 5,250 k.w. 
one 5, k.w., one 2,250 k.w. and one 2,000 k.w. turbines and 7 h.p. 
boilers. Serves Elmira, Elmira Heights, Horseheads, Millport, Montour 


the 





Falls, Odessa, Chemung, ane and Big Flats; selis power to Corning 
Light & Power Corp. and the Elmira Corning & Waverly Ry Co. 


STOCK AND aon Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)_-. -... -—---_---. $1,000.000 See text 
Ist pref $3,000,000 (7s cans. Ca gM 1.957.000 Mar '26,1 
2d pref 5% cum $1,200,000_.. ___- 5 1,200,000 Mar '26,1 
Ist con mortgage $5, 000,000) 1906 52M-S 4,741,000 Sept 119 

BE 6 deve. abies ge *tf {Interest 4 New York Trust Co., trustee. 

Mock —First preferred is note 2 option of co. at 115 and dividend. 

Dividends.—On lst pref., spesteny is betas paid. vas = ref., 
2%% paid semi-ann. from boot, 49 7 to and incl ar. 1914. uly i 


1914, 1 2-3% was paid, convering 4 months, and in Oct. 1914 ar of 1%% 
was paid, the annual rate being 5% payable quar. instead of semi-ann. 
(V. 99, 608). Same rate quar. since to Mar. 1926. On com., Ist ors —_— 
1%—paid Oct. 1910. In 1911, 1912 and 1913,4%. In 1914, Oct., 2%. 

1915, Jan., 2%: April, 1%; July, 1%. In June 1916 paid 2 % for 6 mos. mw 
Dec.'31 1915 (declared in Dec. 1915) and 2% for 6 mos. end. June 30 1916. 
In Sept. 1916 paid 1%; Dec. 1916, 2% ; Sent. 1917, : %; none to June 1923, 


when 1% was paid; in Sept. 14% ec., 1% n 1924, March. 14%; 
ne 1%%: Sept., 14%: ec. 14%. In 1925 8% In 1926, March, 

EARNINGS—_ Gross Net (after Fized Surgeee iv 
Calendar Years— Earni Tazes). Chara . enew 
SATE ES $2,399, 9 $943,104 $298, $ ’ 
aaaeaaee 2,133,316 786,893 300,2 486,611 
ae 2,211,604 789,797 300,38! o 488,947 
St éinemetn cans 1,839,323 674,338 283,184 391,154 
OGD ceesonncciu 1,679, +. 564,645 286,608 278 ‘037 

OFFICERS.—Pres., E. G. Connette; V.-P., Geo. Bullock; 2d V.-P. & 
oea. Mer., F. H. Hiil: jee. & Trew. Harry B. Cleveland; aan, Sec., 
J; A, McKenna; Asst. Treas., F McKenna.—V. 112, p. 1024; V. 116. 
D. 1649. - 117, p. 1016, 1774; Ais. p. 2877. 


MOHAWK HUDSON POWER CORP. 


ORGANIZATION .—Organized in New York on May 25 1925, for the 
purpose of consolidating the operations of several electric light and power 
companies in the Mohawk and Upper Hudson valleys. 

Corp. owns all of the stock of Cohoes Power Light Corp., Fulton 
County Gas & Electric Co. and yom Gas Co. of the City of Alban 
owns practically all of the common stock of the Adirondack Power & L' ‘ 
Corp. and Utica Gas & Electric Co., and has a substantial interest im 
Buffalo, Niagara and Eastern Power Corp., oo Power Corp. 





and Power and Electric Securities C orp. 120, 2943. 
Das era operating companies control the following properties as of 
eC 
Instal. Elec. Miles of Daily Viles 
Gen. Capac. Trans- Capacity of 
in k.w. mission Gas Plants Gas 
ines in cu. ft. Mains. 
Adirond. Pow. & Lt. Oop. - 147,130 400 10,900,000 267» 
Cohoes Pow. & Lt. Oesp- 38,800 18 5 300,000 30 
Fulton County Gas & El. Co- 5,450 94.98 1,500,000 65.3 
Municipal ¢ ~ ale o. of the City 
CE ete edb onauaé 32,000 7 6,000,000 178 
Utica Gas & i SG iescnace 51,600 172.44 6,500,000 260 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com 1,500,000 shs (no par)... --- ORS Geass ecascasese 
Cum pref 400,000 shs (no par). .--- $7 QFr 279,157shs Feb'26 $1.75 


2nd pref cum 250,000 (mo par). ..-. 
Dividends.—In Nov. 1925, $1.75 sia en was 
and regularly since. On 2nd, pref. $1 in Feb. 192 
Stock.—Pref. & 2nd pref. stocks are pref. as to cum. div. and assets 
Sy ae Pref. is call. at $107.50 after June 30 1927, 2nd pref. at any time 
a 5 
OFFICERS.—Chairman, Charles S. Brewer; Pres., 
Vers Fs ee Higascoms: Sec., Darius E. Peck; Treas., Paul D. 
Gen. ‘Aud., J. M. eay. Executive offices: 124-126 State St. 
N. Y.—V. 120, Dp. 2943, V. 121, p. 75, 200, 330, 839, 979, 1102. 
MUNICIPAL GAS CO. (OF NEW YORK). 
ORGANIZATION .—Organized in New York in 18865. 
Merger.—The Mohawk Hudsen Power Corp., organized in New York is 
May 1925, acquired a majority of the capital stock by exchange on the 


187.359shs Feb '26 $) 
Lgene on the pref. stock 


Charlies 8. Ruffner; 


following basis: for each share Munic coke Gas Co. stock, 2nd pref. and \ 
com. share Mohawk Hudson Power Vv. 120, ¥ 2 2550, 2944; V. 121, 
p. 330. See also under ‘‘Mohawk Hedion Power Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire commercial electric light and power and gas business is 
Albany, N. Y., and in adjacent communities. 


STOCK AND reyes Date. Interest. Outstanding 
Common $10,000,000 ($100). .-.. -...... $7 500,000 
lst Mtge Ser ‘‘A”’ $5,000,000 1922 5% ¢A-O 2 .000 000 Apr 1 1952 
o>! . FF. eee c* {Central Union Trust Co. ‘rustee. 

Stock. —Stockholders of recor eb. 2 1025 were eiian ae right to sub- sub- 
scribe to $1,500,000 additional capital stock at par {31 wand in the ratio of 
1 new share for each 4 shares owned. V. 120, p. 1204. 

Bonds.—\1st mtge. Ser. ‘‘A’’ 5s are red. all va ~$ 
notice, on any int. date on or prior | to April 1 1937, at 
on any int. date thereafter at 1% less for each year or fraction thereof 
after April 1 1937. In Mare ts $2,000,000 were offered by White 
Weld & Co., N. Y., and New York State National Bank, Albany, at 104% 
and int., to yield about 5.20%. . 114, p. 1294. 

OFFICERS.—Pres., Robert mh a. V.-P. & Gen. Megr., 


art after 30 days’ 
07 % and int., and 


w.a. wyees 


Treas., Thos. H. Powers; Sec., Neile F. Towner.—V. 119, p. 2179; 120, 
p. 1089, 1204, 2550, 2944; V. "121, p. 330, 2521. 

COHOES POWER & LIGHT CORP, 

ORGANIZATION .—Incorp. in N. Y. in 1916 as successor to Cohoes 


Co. and the Cohoes Gas Light Co. Franchises unlimited as to time. 
. Copies. 5 ae Hudson Power Corp. owns the entire capital stock, 
ee p 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electric energy for lighting and power uses, in Cohoes 
Waterford, Colonie and Half Moon, one by contract supplies the Munici 
Gas Co. of the city of Albany, N. Y., with electric power. Plant has ca 
of over 54,000 h.p. Company has transmission line connec ting the Cohoes 
plant with Albany. Also owns a modern gas plant as well as distribution 
system for gas in Cohoes and the village of Northside. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $5, 000 ,000 Diticaaa: waned  anbadin GE MEO e apcceconns 
Ist M ser “A” 1918 6 ¢ J-J 4,000,000 Jan 1 1929 


$10,000.00 
($100, $500 & $1,000 ce, 
$1.000 & 


kaperest at Central Union Trust Co., New 
10.000 r*) g._ef{ tee. 


York, 

Bonds .—First mtge. Series’ ‘A"’ 6s are callable all or in part at 105 and int. 
on apy interest date on 30 days’ notice. In Jan. 1919 the First National 
Bank and Hemphill, Noyes & C % ,N, Y. City, offered $2,500,000 at 102% 
and int., ylelding over 5.65%. 108, p. 272. $725,000 additional were 
offered in Feb. 1921 ay. Potter ak & Co. and Coffin & Burr, Inc., New 
York, at 91 and int. - 112, p. 747. In April 1922 Paine, Webber & Co. 
and Halsey, Stuart & G o., Ine., New vous. aywee $675,000 additional at 
101% and int., yielding about 5. 75%. 114. p. 1656. In July 1924 


E. W. Clucas & Co. offered an additional Sioo. 000. 
EARNINGS.—For calendar years: 
1925. 1924. 1923. 
| is ON 6 ot. cs Kcneannadmee $1, 179. 512 $1,083,022 $1,119,356 
Net after taxes and reserves._.._._. 570,935 547, 
Pn CO: Gn nasacecnwe Gieiat ons, 350 254,476 254,004 
PE cn badunan noudnedd oewednnie 335,040 316,459 293,703 


OFFICERS.—Pres. & Gen. Mer., C. A. Davis; Sec. & Treas., H. 1. 
Olwine; Aud.,& Asst. Sec., E. Brownhardt.—V. 114, p. 1656: V. 116. p 
1537: V. 120, p. 2940; V. 121, -P 329; V. 122, p. 2189. 


UTICA (N. Y.) GAS & ELECTRIC CO. 
Control.—Mohawk Hudson Power Corp. owns practically ali of the commoa 


stock. 

ORGANIZATION .—Incorporated in New York in 1902. In June 1925 
common stockholders were offered the opportunity to exchange their 
holdings as follows: for each common share Utica Gas & El. Oo. 2 1-16 
$7 cum. pref. no par stock and \% share no par common stock of Mohawk 
Hudson Power Corp. V. 120, p. 2945: V: 121, p. 332 
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FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Company owns and operates without competition electric light and power 
properties serving Utica, Little Falls and numerous other communities 
with a total population of over 200,000 in Oneida and Herkimer Counties, 
New York. Company's property consists of 3 water power generating 

lants with a capacity of 31 900 kw.; 1 steam generating plant of 20,000 

w.; 14 substations of 120,250 kw.; 41,240 electric meters and over 2,500 
miles of wire. The gas pl: ant at Utica has a daily capacity of 6,500,000 cu. 
ft.: 7 gasholders, capacity 3,500,000 cu. ft.; 260 gas mains and 35,476 gas 
meters. A steam electric generating plant under construction is to have 
an immediate capacity of 30,000 kw. which can be raised to 60,000 kw. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common ($100 atleast $4,000,000 Bitpedia dere 

Y, cum pref. ” $4,! 500,000 

($100) - 7 Q-F 5.992.000 Nov ‘251% 
Utica El Lt. & Pow. Co. Ist!) 1900 5 J-J 647 000 Jan. J 1950 

mtge. ($) ,000c* : tf Equitable Trust Co., N. Y. City, trustee. 
Equit. Gas & El. Co. of Utica! 190 5 A-O 1,000,000 April 1 1942 

Ist mtge. $1,000,000 ($1,; Int ‘at Central Union Trust Co., of New 

000c*) . - a tf York, trustee. 

Herkimer Co. Lt. & Pow. Co. |! 1X 0 52 J-J 399,090 July 1 1930 

Ist mtge. gold ($1 ,000c*_tf{Int. at New York Trust Co., trustee. 
Ref. & Ext. mtge. 50-year ¢g 1907 J-J 4,610,000 bd 1 1957 

coupon ($1 000e* tf {Int. at Ce 4 Er Union Tr. Co., N. C.. @. 
Gen. mtge. gold series C 1924 546 3,300,000 , tt ie 15 1949 
Real est. mtge.......-.-- ta, Lgeeuieatedia 19,600 May 5 1929 

Stock.—The 7% cum. pref. stoc “1 is preferred as to cum. divs. and asset® 
over the common stock. Ked. all or part on 1 month's notice at $195 and 
int.. Non-voting except in case of }2 months arrears In July 1924 the 
Guaranty eo 0. of New York offered $2,000,000 at 102 and div., to yield 

5 .B5 119, p. 336. 

tat All of the outstanding 7% l5-year gen. mtge. gold bonds, 
series B, Gue March | 1935, were called for payment March | 1926 at 104% 
and int. V. 122, p. 483. 

Dividends.—On the common stock 44% was paid in 1999: 7% in 19190; 
1911 and 1912, 8%: 1913 9%%; 1914-1920, 10%: 1921-1922, 5%: 1923, 
6%%: 1924. 8%. In 1925: Jan., 2%: April, 2%: July, 2%: Oct., 3%. 
V. 12), p. 1571. 

EARNINGS.—For calendar years: 

Gross incl. Oper. exp. Interest. Avail. for 
other income. deprec divs. 

Calendar Years tazes, &c. 

925 $4.3210. 846 $2.497.599 $739.624$1 082? 624 
tds assed cdi tives aedousaacakan Meade 4.291.988 2.637.245 677 .020 977 .722 
DP ttitnsavdotheseaheves 4.068 862 2.660 367 600.359 808,137 

OFFICERS Pres., W. T. Baker: Ist V.-P., & Gen. Mer., Frank B. 
Steele; V.-P’s. Emerson P. Peck, George H. Stack and William J. Reagan; 
Sec., William J. Meserole; Treas., J. F. Carney.—V. 120, p. 1205, 2271, 
2945: V. 121. p. 332, 1571, 1910 


ADIRONDACK POWER & LIGHT CORP. 


Mohawk Hudson Power Corp. owns practically all of the common stock 


ORGANIZATION .—Co. is the result of a consolidation in 1920 of the 
Adirondack Electric Power Corp. and the Mohawk Edison Co., Ine 
The latter co., prior to consolidation, was cont: olled by the General Electric 
Co.. which now owns a substantial part of the -on tock of the present co 
Co. merged on Dec. 31 1925 the Kanes Falls Electric Co. and of Adirondack 
& Southern, Inc. In May 1925 acquired the W arrensbure FE lectric Light 
Works and the Bolton Light & Power Co. The former holds franchises 


in the towns of Warrensburg and Caldwell, Warren County 
the towns of Bolton, Chester, Hayne and Honcon in the 
The N. Y. P. 8. Comm. approved the deal and fixed the 
Warrensburg plant at $60.296, and the Knoblanch plant 
V. 120, p. 2547. Acquired Riddell Electric Light Co. and 
& Power ¢ 121, p. $27, 1346 Acquired property and a 
Creek Electric Co V. 121. p. 1346 In Feb. 1926 merged the Hadley 
Lt. & Pw. Co. and the Schroon Lake Ltg. Corp V. 122. p. 1453 

Proposed Merger.—By exchange of stocks on the basis of 1-3 share 2d 
pref. and 1 share of com. stock Mohawk Hudson Power Corp. for each 
com. share Adirondack Pow. & Lt. Corp. the Mohawk Hudson Power Corp., 
organized in May 1925, acquired a majority of the com. st ck of this corp 
See V. 120, p. 2939, and under ‘**Mohawk Hudson Power Corp." 

FIELD OF OPERATIONS AND CHARAC PER OF BUSINESS.—The 
co. g@nerates and di-tributes electricity in the Mohawk and Hudson River 
Valleys, N. Y Furnishes exclusively electric light and power to Schenec 
tady, Amsterdam, Watervliet, Oneida, Saratoga Springs, Glens Falls and 
many other communities Co. also furnishes, under long-time contracts 
all of the electricity used by the distributing companies in Troy, Mechanic 
ville and Canajoharie and by the electric railway systems in and about 
Albany, Schenectady, Troy, Gloversville, Utica and Rome. including 
practically all the interurban roads in the territory In addition, the 
does the gas business in Schenectady, Saratoga Springs. Oneida. Glens 
Falls, Fort Edward and Hudson Falls. Serves directly and indirectly a 
po} ulation of approx. 700.000 

Tt hydro-electric plants are located 
Hossic rivers and East Canada Creek and have a total present installed 
generating capacity of over 87130 k. w. The recently completed steam 
station near Amsterdam, on the Mohawk River, has a present installed 
generating capacity of 60,000 k. w. The co. also purchases the entire 
output of the new 30,000 k. w. hydro-electric pant of the Int woatenel 
Paper Co. at Sherman Island, and the entire output of the new 6,000 k. 


the latter in 
same county 
value of the 
at $111,560. 
Hadley Light 


sset f North 


co 


principally on the Hudson and 


hydro-electric plant of the Moreau Mfg. Co. at vesder Dam. The co 
also has contracts for the purchase of over 30,000 k. of additional enerey 
for supplementary purposes to be used _when nec cneey. as over 490 


miles of high-tension transmission lines; 27 sub-stations, and over 268 miles 
gas mains. 


Franchises are without limit of time. 


STOCKS AND BONDS— Date. Interest. Outstanding. Maturity 
Common $12,000,000 ($50) ee “ $9 311.390 See text 
Pf 7% cum $10,000,000 ($100) ...- 4 Q-J 9,.652.8)0 Apr 261% 
Pf 8% cum $3,000,000 (S100). __- & Q-J 2.554.700 Apr 26 2% 
lst & ref M ser of 6s due 1950 / 1929 62M-S 14.346.000 Marl 1950 

Ser of 54s due 1950___-- 1920 5'4 @¢ M-N 4.590.000 Marl 19%" 
Series of 5s, due 1956 1926 5 « J-J 5,000,000 Jan. 1 1956 
($500 & $i" 000ce $1,000c*  &| Guaranty Trust Co., N. Y., Trustee. 

|), ae 
Adirondack E| Pow Corp “ist | 1912 >a J-J 5,000,000 Jan 1 1962 

M ($1,000 c* & r*) gold__.\Int. at New England Trust (o., Boston. Tr 
Debentures (closed)... _ _. 1920 5° 394.100 et: 
Convertible debents (closed_) 1924 6 A- Q 5,000,000 Apr. 1 1929 

I sa: indi dian seek th dice ts al c*tf|New York Trust Co., N. Y., Trustee. 





x In addition there is outstanding $27,300 com. stock and $5,600 pref. 
stock of the Adirondack Electric Power Corp. for the retirement of which 
a like amount of the com. and 7% pref. stock, respectively, of the Adiron 
dack Power & Light Corp. is reserved. 


Stock.—The 7% pref. is call. at 115 & div. on 30 days’ notice. In April 
1924 $1,000,000 7% pref. stock was offere d by Bonbright & Co., Inc., at 
97% & divs., to yield over 7.15%. V.118, p. 1776. 


Bonds.—The Ist & ref. mtge. gold ened are secured by a Ist mortgage 
on important divisions of the property, including the properties of the former 
Mohawk Edison Co., Inc., and certain additions thereto, incl. 47,780 k.w. 
hydro-electric plants. the 60.000 k.w. steam plant near Amsterdam, trans 
mission lines, &c. Are further secured by a mortgage on the remainder 
of the property of the co., subject only to $5,000,000 divisional closed mtge. 
bonds of Adirondack Electric Power Corp., which issue has been assumed 
by Adirondack Power & Light Corp. Additional Ist & ref mtge. bonds may 
be issued for refunding underlying issues and for 80% (after the total of 
bonds issued under this and underlying mortgages amounts to $50,000,000 
only for 75%) of new acquisitions, provided net earnings for 12 out of 
preceding 15 months have been at least (a) 1% times annual interest charges 
on all funded debt, incl. new issue, or (b) 10° of the aggregate principal 
of all such bonds if the latter amount is greater. 

Series of 6% due 1950 are call. all or in part on anyint. date on or before 
Mar. 1 1930 at 106% & int., thereafter reducing 1% every 5 years to and 
incl. Mar. 1 1949; thereafter at 101% andint. $1,250,000 Series of 6s were 
offered by Harris, Forbes & Co., Coffin & Burr, Inc., and E. H. Rollins 

Sons in June 1923 at 99% & int., to yield over 6%. 116, p. 2886. 
In a 1924 the same bankers offered $1,150,000 at 100 & int.’ V. 118, 

924 at 100 & int. 


An a $925,000 were offered by these bankers in May 
. 118, p. 2826. 








The Ist & ref. Mtge. Ser of 5%s due 1950 are call. all or in part on an 
int. date to and incl. Nov. 1 1927 at 105% & int., thereafter to and incl. 
Nov. 1 1932 at 104% & int., and so on, reducing 1% every 5 years to & incl. 
Nov. 1 1942; thereafter at 101 4 & int. Int. payable at New York Trust 
ae Oe $2,500,000 Ser of 5%s were offered in Dec. 1922 by Harris, 
Forbes & Co., Coffin & Burr & GC o., Inc., and E. H. Rollins & Sons at 96% 
& int., to yield about 5%%. V. 115, p. 2688 In Dec. wr the same 
bankers offered $2 000.000 add’ ] of this issue at 100 & int. . 119, p. 2644. 

Series of 5% due 1956 are call. whole or part to and a. Jan. 1 1936, 
at 105 & int.; including Jan. 1 1940 at 104 & int., and on, reducing 1% every 
4 years incl. Jan. 1 1952: thereafter at 100 & int In Dec. 1925 Harris 
Forbes & Co., Coffin & Burr., Inc., and E. H. Rollins & Sons offered 
$5.000,000 series of 5%, due 1956, at 964 and int., yielding about 5.25%. 


VY. 122, p. 93 

The above mortgages provide for a maintenance, repairs & renewal fund 
of 124%% of operating revenues 

Adirondack Elec. Pow Corp. 
int. date 

Debentures.—The 5% debentures of 1920 are call. 
date on 30 days’ notice at 101 & int 

The 6% conv. debentures of 1924 are conv. at option of holder on 10 
days’ notice July 1 1925 or any int. date thereafter to & incl. maturity 
or redemption date, into an equal par value of 7°% cum. pref Are call. 
on any int. date on 60 days’ notice at 102% & int. to and incl. Apr. 1 1925, 
the premium reducing 4% point on Apr. 2 1925 and annually thereafter to 
maturity. In June 1924 Harris, Forbes & Co., Coffin & Burr. Inc., and 
E. H. Rollins & Sons offered $5,000,000 6% conv. debentures at 99% 
& int., to yield about 6.20% V.118, p. 2826. 


Dividends.—Divs. paid regularly on 7% 
on 8% pref 
were declarex 
1926, 10c, 


EARNINGS 


lst Mtge. 5s are call. at 105 & int. on any 


as a whole on any int. 


on 


Divs. 
On common dividends 
April 30, 1926, 10c.; May 31 


pref. since organization. 
yaid regularly since issuance in 1921. 
payable on March 31 1926, 10c.; 


For calendar years: 


Erp., Tares & Interest and Net Before 





Gross. Depreciation. Rentals. Dividends. 

1925 $8.340,064 $5.236,.034 $1,801,599 $1,302,430 
1924 "7,378,501 4,944,040 1,470,905 963.556 
1923 6,902 447 4,903 .492 1,134,828 864,127 

OFFICERS.—Pres., Charles S. Ruffner; Gen. Megr., Otto Snyder; Sec., 
J. F. McKinney; Treas., J. M. Brucker; Gen. Aud., V_E. Sawyer. x 5 119, 
p. 2644: V 120, p. 84. 207, 327, 581, 700, 1200, 1745, 2 2547, 2939; V. 121, 
p. 327, 1346; V  Po9° p. 93, 478. 

THE MOHAWK VALLEY CO. 
Controlled by New York Central RR. 
ORGANIZATION .—Incorporated in New York Feb. 6 1905. 


CHARACTER OF BUSINESS.—A holding company. Controls through 


stock ownership the Rochester Gas & Elec. Corp.. the Mt. Morris Water 
Power Co.. Mt. Morris Uluminating Co Cooper FE! Corp and Hilton El, 
Lt.. Pr. & Ht. Co and Geneseo Gas Light Co C apital sock hese es 
75,000 shares ($100 par) to 750,000 no par shares on Ji ily 2 1925. - 120, 
p 3188; \ 121 p. 4 5 

STOCK AND BONDS— Date. Interest. Outstanding Last Dio. 


Stock 750,000 shs (no par) . 750,000 shs See text 


x 511, 


430 shares owned by New York Central RR. 

Dividends.—6% in 1912 to 1917 inel.: none in 1918, 1919 and 1920; 
5% in 1921: 6% in 1922: 8% in 1923; 12 in 1924 In 1925, $1 40 per 
share on the new common stock. In Jan. 1926 30c. & 20c. extra. V. 121, 
p. 2875. In April 1926, 50c. V. 122, p. 1456 

EARNINGS For calendar years (incl. Rochester Gas & Elec. Corp.): 

Calendar Yvrars 1925 1924 923 1922. 
Earns. from operations $19 145.998 $9.599.190 $9.098.200 §$8.108.755 
k xpenses (incl depr ec .). 5.943.345 § 523.376 5.354.180 4,941, 753 
Taxes & uncollect. bills. 1.129.257 967 S854 990.715 87 0. 707 

Net income... - _ $3,373.397 $8,098.959 $2,753.304 $2,296,295 
Non-operating revenue. 57.035 108.067 84.929 106,416 

Gross income $3,430,342 $3,207,026 $2,838,233 $2,402,710 

Deduct 
Interest, rentals, &c_ 1,422,729 1,413,074 1,162,773 1,166,060 
Dividends on subsidiary 

stocks not owned 518.320 419.760 369, 472 274,244 
x Dividends 1.40)1,049.552 (12)899.616 8)599,744 (6% )506, 034 

Balance, surplus... - $439,741 $483 .576 $715,244 $1! 56. 372 

x Dividends per share in 1925 based on 750,000 no par shares; in previous 
years on 750.000 shares (par $100). 

Earnings 1921 Earnings from operations, $7,426,595; balance, surplus, 


$569,759. after deducting (5%) $374,840 dividends 


OFFICERS Pres., Walter N. Kernan; V.-P., Robt. M. Searle; Sec,; 
Treas., H. I Reic hart; Gen. Aud., F. H. Patterson.—V. 119, p. 2878: 
V. 120, p. 957, 1327. 3188; V. 121, p. 75, 2157. 2877; V. 122, p. 1456. 

(1) ROCHESTER GAS & ELECTRIC CORPORATION, 

Mohawk Valley Co. owns entire outstanding common stock. 

ORGANIZATION .—Incorporated in New York in 1904 as Rochester 
Ry. & Light Co.; name changed to present title in 1919. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Is the only public utility corporation supplying gas and electricty in the 


cities of Rochester and Canandaigua, in the villages of East Rochester and 
Pittsford and towns of Gates, Brighton. Lrondequoit, Greece, Chili, Pitts- 
ford, Perinton and Victor, all in New York State Gas only is furnished in 
the village of Fairport, N. Y., 


of Manchester, Shortsville, 


while electricity only is supplied in the em 
Victor, East Bloomfield and Holcomb, N ‘a 








Rochester Gas and Electric 


Corporation 
Preferred Stocks 


Information on Request 


UCKER, ANTHONY & Co. 


120 Broadway, New York 


Boston New Bedford Manchester, N. H. 


Syracuse 
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and towns of Webster, Canandaigua, Manchester, Hopewell, 
Penfield, Parma, Ogden, Henrietta, Mendon, East Bloomfield and Wal- 
worth, N. Y., or throughout a region of over 400 square miles. The company 
also supplies steam for heating and industrial purposes to many industries 
adjacent to its steam power stations, and has one station specifically for that 
purpose. The New York State Rys. is supplied with electric power for the 
operation of its entire system in Rochester and suburban territory. under a 
oe. -term contract. The co. also supplies electric current to the Sodus Gas 

lectric Co., the Northern W ayne Slectric Light & Power Co., the Hilton 
Electric Light, Power & Heat Co., the Cooper Electric Co. and Mt. Morris 
Illuminating Co. for distribution in the following territories: Webster, On- 
tario, Williamson, Sodus, Sodus Point, Wolcott, Red Creek, Rose, North 
se, Alton, Wallington. Hilton and Mt. Morris. 

The co. owns 96% of the water rights within the Rochester city limits 
and has several! hydro-electric stations on the Genesee River, with a total 
generating capacity of 39.585 k. w., supplemented by steam generoting 
capacity of 63.975 k. w. and transforming eapacity of 194.590 k.w. Po 
lation served. about 400.000. Miles of overhead lines. 3. 514 miles of un “4 
ground cable, 1 884: miles of electrical subway duct. 1.354: number of street 
arc lamps, 1.035: number of street incandescent lamps 94.484: miles of gas 
main. 616: number of consumers’ meters gas, 94,484: electric, 81.063. Gas 
Foote have a total daily capacity of 6.170.000 cu. ft. of coal gas and 


Farmington, 


2.710.000 cu. ft. of water gas. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 825.000 shs. (mo par) .... 8 =__--- 724.820 shs. see text. 
Pref cumul ($100)— 

Ser B 7% cum $4.000.000.. .... <.-..-- 4.000.000 Mar ‘26, 1% 

Ser C 6% cum $3.000.000_- =_- See 2'599.400 Mar ‘26.14 

Ser D 6% cum $3.000.000.. .... .....-- 7.806.700 Mar. 26.1! 
Rock Ry & Lt cons mtge{ 1994 5eJJ 10.921,000 July 1 195 


$4,000.000 500, & $1,000; Security Trust Co., 
c* & $500, &c, re) § | 
Gen M “B" $7,000,000 ($500) 1921 72 ™M-S 
&$1,000c*& $1 .000.&c r*)g/ Bankers Trust C 
ar M “© $4,000,000 ($500) 1923 5% e@M-S 
& $1,000 c* & $1,000 r*)etf/ Bankers Trust Co. 


Rochester, trustee. 


7.000.000 Mar! 1946 
, New York, trustee. 
4,000,000 Sept 1 1944 
New York, trustee. 


Munic Gas & Elec Ist M $1,-| 1992 444 ¢A-O 1,400,000 Apr 1 1942 
500.000 ($1,000) gold ce*/Int.at Central Union Trust Co., N. Y.. trus 
Canandaigua E! Lt & RR Ist) 1897 3%-6 178,500 June 30 1927 


M $209.000 ($500) eon -Cj Rochester Tr.&8.D.,Co 

Stock.—The 7% Ser. *6% Ser. “CC,” and 6% Ser. *‘D" (reclassified 
on Sept. 1 1925 from the oid 5% pref. stock, V. 121, p. 201, 587), cum. pref. 
stocks have equal preference as to both assets and divic dends wth are all call. 
upon 60 days’ notice at 105 and div. Ser. *B" and‘ have equal voting 

wer; the common stock having one vote for each sain shares. Series “*D" 

as no voting power and is non-participating. having no rights of subscrip- 

tion to any class of stock now authorized or to be authorized in the future 

On July 24 1925 the outstanding Common stock of 72,482 shares (par 
$100) was changed to 724.820 no par shares. 

Bands .—Cons. mtge. us 
notice’at 110 and inte rest. 


. Rochester, trus 


are 


callable on any interest date on 90 da+s 
$1.660.000 are pledged as security for the ge 


mtge. Series “B" 7s 

Interest payable in Rochester and New York City. 

Gen. mrge. Series **B"' 7s are callable on any interest date on and after 
Sept. 1 1931 at 105 and interest Are additionally secured by deposit of 
1.640.000 consol. mtge. 5s.due 1954. Arelisted on N. Y. Stock Exchange 
n July 1921 J.P. Morgan & Co. offered $7.000.000 gen. mtge. series B 78 


at 96 interest. to yield about 7.35%. V.113. p. 190. 


Gen. mtge. Series C 5s are redeemable only as a whole on Sept. 1 1932 
or on any int. date thereafter at 105 and int. Are listed on N. Y. St« ck 
Exchange. In Dec. 1923 J. P. Morgan & Co., First National Bank 
National City Co. &e.. &e., sold $4.000.000 gen. mtge. Series C 5%s at 
95% and int., to yie id about 5 85%. V.117. p. 2661. 

Municipal Gas & Electric first mtge. 4'4s are callable at 102% and iat: 
on any interest date on three weeks’ notice. 

Of the Canandaigua Elec. Light & RR. Ist mtge. bonds, $143,500 are 
3 sand $35.000 are6s. Callableat par and interest on four weeks’ notice 

Dividends.—Divs. on the 5% (now classified as 6%) pref. stock have 
been rezulariy paid since the incorporation of the co. in 1904. and on the 

% and 6% pref. stocks os issuance; payments Q..M. On com... 5% 

aid Jan 15 1908:8% Jan. 15 19097% each 1910 to 1918 inel.: 8% in 1919: 

% in 1920; 8%. 1921 to 1923 incl.; 10%, 1924, $1 per share in 1925 on 
new no par stock. Extra divs. were declared on the com. stock and applied 
in payment of assessments of like amc _~ on said stock, as follows: 15% 


in 1911; 5% in 1912; 5% in 1913; 24% in 1915, and 24% in 1916. The 
stock is now full paid. 
EARNINGS.—For calendar vears: 
Tolal Net Aft. Erp. 

Rerenie Taxes Int..&c. Denrec Prey. imrs. Surnlrys. 
$10.495.964 $2.973.523 $910.826 $603.547 $1.459.150 
, = 9.691.313 2.651.209 857.714 467.455 = 1.326.011 
eae 9.181 001 2.501 888 $06 .634 417.191 1.278.063 
nen 8.212.727 1.992.453 736.778 331.085 925.590 
ae 7.489. 938 1.718.534 499.810 70.580 918.144 
eee 7.175.458 1.318.629 488.773 252.517 §77 .339 
noite iseeie 6.027 .923 1.369.595 432.544 224.077 712.974 
See 5.983.903 1.373.589 440.728 180.789 752.072 
iitbenekon 5.036.208 1.267 .696 438.005 149.890 679.801 
| 4.349.572 1.316.483 375.324 149.490 791.269 
| eS 3.786, 003 1,090,293 294 os 149.890 645.894 

OFFICERS .—Pres., R. M. Searle: V.-P., N. Kernan; } # -P., E. G. 
Miner; V.-P. & Gen. Mgr., Herman Russell: PAN, Gen. Megr.. L. Cadle; 
Sec. & Treas., J. C. Collins: Asst. Sec., H. L. Reichert: Asst wee o, -. 
Tucker: Gen. Aud., E. C. Scobell: Aud., F. H. Patterson.—V. 119, p. 83, 
$90, 704; V. 120, p. 1329; V. 121, p. 201. 587, 2040; V. 122, p. 1918. 





BUFFALO, NIAGARA & EASTERN POWER CORP. 


Mohawk Hudson Power Corp. owns a substantial interest in Buffalo 
Niagara & Eastern Power Corp. 


ORGANIZATION .—Incorp. in New York May 14 1925 for the purpese. 
among others, of acquiring through stock control the 3 roperties of Buffalo 
General Electric Co., the Niagara Falls Power Co., Niagara Lockport & 
Ontario Power Co. and the Tonawanda Power Co. Corporation now 
owns more than 99% of the total issued common stocks of the above 4 
operating companies. Corporation obtained the consent of the New York 

. 8. Commission to hold all or any part of the common stock of each of the 
above companies. For terms of exchange, see V. 120, p. 2683. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiary companies are engaged in the production, transmission 
and distribution of electric energy, principally bydro-electric, in western 
and central New York, and extending into northwestern Pennsylvania. 
They serve a highly dev eloped industrial territory extending from Erie, Pa., 
to and beyond Syracuse, and from the Niagara frontier to Bradford. 
Pa. This territory ow 17 counties in New York and 2 counties in 
Pennsylvania, and its zone is roughly 300 miles from east to west, and 100 
miles from north to south. Within this region over 2,000,000 people are 
served with light and power and of this number over 400,000 are either 
direct or indirect customers of the system. 

Included in the territory directly served are the cities of Buffalo, Niagara 
Falls, Lackawanna, Jamestown and Olean, N. Y., and Bradford, Pa., 
while the cities of Rochester, Syracuse, Loc kport, Batavia and Dunkirk. 
N. Y., and Erie, Pa., are supplied in whole or in part with electric energy 
through the system's transmission lines. 

At the present time the system has a total operating capacity of about 
970,000 h. p., of which over 730,000 h. p. is hydro-electric. They hydro- 
electric power is ~~" by the plants of the Niagara Falls Power Co., 
located at Niagara Falls, on the American and C anadaian sides, Niagara, 
Lockport & Ontario Power Co.'s plant on the Salmon River, and from 
their leased plant at Minetto, N , on the Oswego River. Additional 
hydro-electric power is purchased from the Hydro-Electric Power Commsi- 
sion of Ontario, most of which is received under long-term contracts. 

The capacity of the steam plants amounts to over 240,000 h. p., including 
the new unit in River Road Station to be put into se rvice during the fall 
of 1926. The system's largest steam plant is the River Road plant of the 
Buffalo General Electric Co., with an installed capacity of 126,600 h. 
Niagara Lockport & Ontario Power Co. has a steam plant at Lyons, N. Y. 
with an installed capacity of 40,000 h. p., and 2 smaller plants: a modern 
steam plant of 6,000 h. p. at Olean, N. Y., and a gas plant of about 1,500 
h. p. at Bradford, Pa. 





Distributing Co., per plan in V. 107, p. 1291. 
| State Legis: ,ture, 


In addition to these sources ot pews. interconnections have been made 
with the Power Corporation of w York system, which —— hydro- 
electric and steam plants in northern and central New York and supplies 
cities, villages and towns in and through several! counties in that section 
with the Mohaw«-Hudson Power system, which owns and operates both 
hydro-electric and steam plants in central and eastern New York, and sup- 
plies cities, villages and towns in and through several counties in that 
section; with the Mohawk-Hudson Power system, which owns and operates 
both hydro-electric and steam plants in central and eastern New York, and 
supplies cities, villages and towns from central New York east to the eastern 
boundary of the State (the Mohawk-Hudson Power system also is inter- 
connected with the New England Power system): with the Penn Public 
Service system, which owns and operates hydro-electric and steam plants 
in the States of Pennsylvania and Maryland. and with the system of the 
Hydro-Electric Power Commission of Ontario, at Niagara Falls, Ont. 

As a result of these inter-connections, a super-service system unites gen- 
erating capacities aggregating considerably more than 2.000.000 h. 

Co.'s system embraces 656 miles of transmission lines on steel towers and 
788 miles of lines on wooden poles. 


STOCK AND BONDS— Date. Interest. Cutstoniae.- Maturity. 
Com 2,000,000 shs (no par val) ....  -_____. 935.944 shs Jan'26 12 “ae 
Pref 2.080.000 shs ($25)_____-_- . $1 60 Q-J 1, 935, 964 shs Jan'26,4 


5-year convertible peeemiemians | 1925 5@M-S 2,000,000 Sept 1 1930 
$1 .000 c*) Int. at Betaio (N. Y.) Trust Co., Trustee. 
Stock.—Pref. is cumulative, and call. at $26 25 per sh. & divs. Non-voting 
Bonds .—The 5-year conv. deb., due Sept. 1 1930, are red., whole or part 

(not less than $100,000 each time), on 30 days notice, incl. March 1 1926, at 

102: each half year thereafter at 4% less until Sept. 1 1929: thereafter 

at par: in each case with interest. May be converted on or after Sept. 1 

1927 on the Ist and 15th days of the month until maturity, or if before 

maturity, called for redemption, then at any time thereafter , ae and 

including redemption date, into pref. shares at the rate of $100 nds for 

4 pref. shares (par $25). Int. and divs. to be adjusted. The corp. may 
waive the limitation and permit conversion prior to Sept. 1 1927. In Sept. 

1925. Schoelkopf, Hutton & Pomeroy, Inc., and Frontier Finance Corp. 

sold $2.000.000 at 100 and int. 

Earnings of Constituent Companies for Cal. Year 1925.—Oper. revs ays - 
240,554; net, after deprec. & taxes, $11,531,736; other income, $270 460; 
fixed charges, $5,982,959; balance available for divs. on common stock of 
sub. cos. (over 99% owned), At 5102 237: int. on B. deben. bonds, 
ze, me Ma divs. B. N. . $3. 097 542: available — common stock 
es . $2.621.695 (before ‘expenses B. N. & G. Corp.). 

‘oFric F RS.—C hairman of board, Charles R. Huntley; C noirman exec. 
committee. Jacob F. Schoellkopf; Pres., Paul 4” Se hoellkopf; Ist V.-P., 
Fred. D. Corey; Sd V.-P., William R. Huntley Ps., Alfred H. Schoell- 
kopf and Morris Cohn Jr.; Sec., Walter P. ¢ oot cm ae Horace L. Mann. 
—V.120, p. 2547, 2683; V.121, p. 328. 584, 705, 1459, 2154; V. 122, p. 1912. 

BUFFALO GENERAL ELECTRIC CO. 

Controlled by Buffalo, Niagara & Eastern Power Corp. 


ORGANIZATION .—Incorp. Aug. 1 1892 in N. Y. as a consolidation. 
In 1915 acquired the properties of the Cataract Power & Conduit Co. 
Owns entire capital stock of Niagara Electric Service Corp. In 1925 the 
Buffalo, Niagara & Eastern Power Corp. acquired control of the co. b 
exchange of stocks on the basis of 14 pref. and 1'4 com. shares for eac 
share of com. stock of Buffalo General Electric Co. V. 120, p. 2547; 
V 121, p. 328, 704. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Sup- 
plies all the public and commercial electric light and power in Buffalo, and 
also furnishes electric service in serveral adjacent cities and towns. Total 
population served about 600.000. Major portion of power'is hydro-electric 
obtained from companies at Niagara Falls. In addition, co. owns a modern 
steam generating station of 130.000 h.p., which is being increased to 210.000 
h.p. Sales in 1925 were over 757,000,000 k.w.h. Customers 148.984. 
Co.'s power is in considerable part hydro-electric obtained from the Niagara 
Falls Power Co. 

On Feb. 2 1925 the stockholders changed the auth. capital stock from 
250,000 shares, all one class (par $100), to 1,250,000 shares of com. (no 
par value) and 400,000 shares of pref. ($25 par). Five new shares of no 
par value com. are I be issued in exchange for each share of capital stock 
(pat $100) held. 120, p. 


STOCK AND BONDS Date. Interest. Outstanding. Maturit 
Stock 1,250,000 shs (no par)_. -.-- pe --- 748.790 shs Dvec'25.4 
Ist mtge $2,400,000 (clos a) -. 1899 -A $2.375.000 Feb 11939 

($10 &$1,000)__...___- Int. at Filelicy Tr.Co., Buff.,N. Y., a 
First refdg mtge $10.000, 600 1909 5 ¢ J-J ae 029. 000 Al ril 1 1939 

($1,000) gold (closed). “arting. at levine Bk.-Col. abt Co . .Y.,trust, 


Cataract Power & Conduit lIst{ 1897 g J-J 
Mtg $2.000,000 ($1,000) _-_- gj int. at Metropolitan Feash Co., New of 
gold (closed).........._- 

Gen & ref M gold ser “xe 1926 5«F-A 10.000,000 Feb. 1 1956 
($1,000 & $100 r & c*)____| Marine Trust Ce. of Buffalo, trustee. 
Bonds.—In addition to Cat. Pow. & Cond. lst mtge. 5s outstanding, 

$810.000 are held in sinking fund. 
In addition to Cat. Pow. & Cond. lst mtge. 5s outstanding, $740,000 are 

held in sinking fund. 
The gen. & ref. M. gold bonds are secured by mortgage on all fixed property 

(incl. after es) subject to $9,978,000 underlying bonds (closed mort- 

ages) for retirement of which gen. & ref. mtge. bonds may be issued. 
dditional bonds of Series ‘‘A’’ or other series of such tenor as directors 
- ) from time to time determine are issuable (a) to refund underlying bonds 

bonds issued under this mortgage and (b) for 75% of new additions, 

e.. provided net earnings for 12 out of preceding 16 months nave been at 

least 1% times interest on all funded debt, incl. new issue. Call. on 30 

days’ notice asa whole at any time, or in part on any int. date, at ? & int. 

during the first 5 years: at 1% less premium each 5 years to Feb. 1 1946; 

and thereafter at 101 and int. Prin. and int. payable at trustee's office in 

Buffalo or at Lee, Higginson & Co. in New York. In Jan. 1926 Lee, Hig- 

ginson & Co., Blair & Co., Inc., and Schoallkpyt. Hutton & Pomeroy, Inc. 


000 Jan 1 1927 


offered $10,000.000 Series “A” 


5% due Feb. 1 1956, at 99 and int., to yiel 
over 5.05%. Q. 122, p. 478° 

Dividends.—Divs. * Se rate pS sf A% > pe annum were paid Oe, 15 Lees 
to Juiy 15 1899; 5%, pr 15 1902; 4%, July 15 190 
Oct. % a% ; 5%, Jan. Off 1bo4 to Agr 15 1906; 4%, July 11 a A “ 
1 Apr. 1 1907; 6%, June 3 "i907 to Sept. 30 1913; 4%, Dec. 31 
1913 to Aor 30 1914, 6%, dune 30 1914 to Apr. 30 1917; 7%. June 30 1917 
to Apr. 30 1918; 8%, June 30 1918 to and incl. Mar. 1925 on the new no 
par common stock 40c. per share was paid on June 30 and Sept. 30 1925, 
also in Dec. 1925. 

EARNINGS.—For years ending Dec. 31: 

Calendar Years— 1925. 1924. 1923. 
0 eee ee $10,450. £18 $9,610,657 $8. 818.623 
» Rt “gees: 3,211. 3,058,876 2,983,022 
I eet gS 131979 126.383 151,598 
Interest, discount, &c............. 733,436 716.883 770,458 
Ps, , cccncanbanennamed ‘ 732 @©2,468,376 aa 

OFFICERS.—Pres., C. R. Huntley; V.-P., Geo. Urtes Jr.; V.-P. & 
Gen. Mer., W. R. Huntley; Treas., Horace L. Mann.: Sec . Walter P. Cooke 


V. 118, p. 797; V. 120, p. 209, 701, 954, 1585, 2547; V. 121, p. 328, 704; 
V. 122, p. 478; 2038. 


(THE) NIAGARA FALLS POWER CO. 


Controlled by Buffalo Niagara & Eastern Power Corp., which owns 
99.34% of the common stock. V. 126 2551, 2684; V. 121, p. 2157. 


20, p. 
ORGANIZATION .—Under this title consolidated Oct. 31 1918 the eld 
and Cliff Electrical 


Niagara Falls Power Co., the Hydraulic Power Co. 
are Act of New York 


Com 
&c., V. 106, p. 2455, 2564; V. 107, p. 1924, 2193, 2294. 
The Federal Power Commission on March 2 1921 issued a 50-year license 
to the company for the diversion of 19,500 cu. ft. of water per second from 
the Niagara River above the Falls for power development; later enlarged 
by rs mental license to 19,725 cu. ft. V. 112, p. 1030. 

including the plant of its subsidiary, the C anadian Niagara Power Co 
Ltd., the co.. as limited by treaty yo tions, has an average o atput 
of about 500,000 h. p., with 180,000 h. p. installed capacity in reserve, 
making it the largest power installation in the United States. In Jan. 1928 
acquired the entire capital stock and $948,000 Ist mtge. bonds of the 
Niagara Gorge RR. Co. V. 120, p. 454. 

In 1925 the Buffalo, Niagara & Eastern Power Corp. acquired control b 
exchange of stocks on the basis of 1 pref. and 1 common share for ea 
common share Niagara Falls Power Co. V. 120, p. 2551, 2684. 

In July 1925 a number of shares of the common stock of the Niagara 


| Lockport & Ontario Power Co., which were owned by the Canadian Niagara 
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Power Co. Ltd. ns 
ted for the benefit of the holders of common stock of the Niagara Falls 
‘ower Co. after reimbursement to the Canadian company of the capital 


cost ($1,764,875) to it of those shares. For particulars see V. 121, p. 459. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon 800.000 shares with- é 
ERS Se Q-M 31 721.192 shs Mar’26, 50c. 
Pref 7% cum $20.000.000($25) --.. 7Q-J 15 $17.017,200Apr'26,43%c 
lst & cons M $75.000,'00—See text— 
Series “AA” $15.000.000! 1920 6¢M-N 30,000.00 Nov 1 1950 
($500, &c) gold__. c*&rtf/Marine Trust Co., Buffalo, N. Y., Trustee. 


F.P.C “y Niag Gorge coll tr 
mas049,00¢ 1924 5J-D 


Bonds roby & Issuable on Constituent Properties— 


936,000 June 1 1951 


Niagara Falls Pr Co (old co. ) | 1891 5 %. ots £00 Jan 1 1932 
Ist M ($500. &c) ecold___tf!Centra) Union Trust ¢ 0. N. Y., Trustee 
Ref & gen mtge $20.000 000 | 1909 68 A-O 7.524.000 Jan 1 1932 
($1,000, &c) gold_c*&r*tf Int at — Trust C “e .N. rustee 

Hydraulic Power Co ist & ref| 1910 5@5 3.500.000 yy 1 1950 

gold ($1 .000)_.-.-- c*tf /Marine Trust Oe. Buffalo, N. Y., Trustee, 
& impt $10,000,.000\ 1916 5g A-O 6.500. oo Oct 1 195) 
($1,000) gold... - rtf {Marine Trust Co., Buffalo, N. Y., Trustee 


Stock.—The capital stock of the consolidated co. was limited upon the 
consolidation under the State law to an amount not exceeding the aguregate 
share capital, surpluses, undivided 7 tee and unimpaired reserve funds o! 
the constituent cos. V. 106. p. ° 


Bonds —The lst & consol. mtge of 1919 (V. 108. p. 2532: V.109.p 583 
is limited to not exceeding $75.000.000 nor less than the total bonds of the 
constituent compan issued or issuable, as showao in table above; these 
eld bonds outstanding F b 28 1925, agerogating $27.010.500. The 
underlying bonds are to be exc hangeable at option holders for Series A 
bonds of the new issue for like principal sums and bearing interest at 5% 
ann. Series “AA bonds ($10 000.000), issued ip Dec. 1920 and May 
921. Mortgage provides for sinking fund. Callable at 105. Interest 
payable in N “¥" and Buffalo. V. 111. p. 2235: V. 112. p. 2089. 

nt. on bonds of old Niagara Falls Power Co. is payable at office of Wine 
low, Lanier & Co., N. Y. City. Int. on coupon bonds payable J-J: os 
red bonds Q-J Por details of ref. & gen. mtge. , see V. 88. Dp 

1441; V. 88. p. 1316: V. 90. p. 240. 632. 1209. 

In addition to the N. F. P. Co. Niaz. Gorge coll. 5% bonds 1924. 
reported outstanding In the above table, $13,000 are held in the treasury. 


Hydraulic Power Co. 1st & ref. 58 are call. at 110 and int, Int. at 
Marine Trust Ce., Buffalo, and Bankers Trust Co., N. Y. 103, "ik 
2341: V. 107. p. 295. 699: V 02. p. 1639. Ref. & impt ta ae oath, gf 


Int. at Marine Trust Co., Buffalo, and Bankers Trust Co., N. Y. 


p. 2193, 2381. 


Dividends.—On old Niagara Falls Power Co.—April 1910 to July 191% 
inc]. 8% perann. In Oct. 1918 paid 2% and 3% ext. V. 107. p. 909 

On new Niagara Falls Power Co. pref. stock Jan. 1919 to Ap 1926 paid 
1%% quar. Initial dividend on common of 1% pe March 15 1919; June 
Sept. and Dec. 1919. 1% each. March 15 1920 to June 15 1923.14%% quar. 
Bept. 15 1923 to Mar. 15 1924 paid 2% quar. On June 16 1924 paid 50e 
per share on its corm. shares without par value. Sarmme amouot paid quar 


since. Also paid 1% extra on Dec. 15 1922 and 1923 

REPORT.—For calendar years: 

Calendar Years 1925 19: 24. 1923 1922 
Total operating revenue. $9,039,838 $8,256,313 $7, l 21, ay 28 $6.601 490 
Net operating revenue 5,309,495 4, 952 502 4,285,745 4.116.566 
Non-operating revenue 311,209 351.4583 4 20,338 380 682 
Interest on funded debt 2 O88 729 1,950,929 1,709,127 1.722.896 
Pref. dividends (7% 1,180,671 1,157 432 1,107 .267 1.055.908 
Common dividends 1,438,618 1 420,906 1,209,834 1.015.542 

8S. and Can. taxes,&c 540,022 179.134 434.570 379,945 

Balance, surplus_ $372,664 $325,584 $155,285 $322 .957 

EARNINGS 1921: Total operating revenue, $6,083,713; non-operating 
revenue, $312,858; balance after dividend, $283. 56 

ad FICERS Chairman, J. F. Schoellkopf; Pres., Paul A. Schoellkopf 
V.- _C. P. Hugo Schoellkopf,A. H. Schoellkopf, Morris Cohn, Jr., Ross 
R. ‘ ‘odding rton and Alex D. Robb; Sec., Fred'k L Lovelace; Treas.. W 
Paxton Little Office, Niagara Falls, N. Y¥Y.—V. 119, p. 1851, 2287 
V. 120, p. 454, 1460, 2149, 2551, 2684; V. 121, p. 331, 459, 708, 2039, 2157 
V. 122, p. 50, 1912, 2192 


NIAGARA GORGE RAILROAD CO. 
All of the stock and $948,000 first mtge. bonds are owned by The 
Falls Power Co. 


ORGANIZATION .— Incorporated in New York June 3 1899 as successor 
to the Niagara Falls & Lewiston, sold at receiver's sale May 23 1899. Ex- 
tends from Onondaga St., Lewiston, along the bank of the Niagara River 


> Niagara 


to the City of Niagara Falls Was formally opened July 1 1899 Also 
controls the franchises of the Buttery Whirlpool Kapids Co., the Niagara 
Rapids View Co. and the Niagara Whirlpool Rapids Elevator Co Leases 


the Lewiston & Youngstown Frontier RR. 


obligations 


FIELD OF OPERATIONS AND CHARACTER OF 
Owns 14 84 miles of track from Niagara Falls to Les iston, including sidings 
and switches, ana leases Lewiston & Youngstown Frontier Ry., 8.9 miles: 
total operated, 23.74 miles. Has operating agreement whereby its cars 
are operated over the u »pe r steel arch bridge and thence along International 
Ry. lines in Canada to Fable Rock, thence to Lewiston and over Suspension 
Bridge of International Ry. Co. at Le wiston. 54 passenger and combina- 


and owns all of its stocks and 


BUSINESS.— 


tion cars; 1] service cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,000,000 ($100). ___- scidcinihs-..~s. WaSicibiaiest te $1,000,000 é 
First mortgage 1,000,000) 1907 5e@J-D hy + 000 June 1 1927 


($1,000) gold c&r{Int. at Marine Tr. Co 
Bonds .—$51,000 bonds are in treasury. 
Latest Earnings.—¥or calendar year 1925, gross, 


. Buffalo, tr 


$233,080: net before 


taxes, $34,909. For 1924, gross, $181,701; net before taxes, $50,284. In 
1923, gross, $182,992; net before taxes, $27,505. In 1922, gross, $141,559; 
net before taxes, $1,548. 

OFFICERS .—Pres., A. H. Schoellkopf; V.-Ps., A. D. Robb and R. R. 
Coddington; Sec., C. A. Tattersall; Treas., 7 Paxton i ittle: Aud., H. L. 
Murdock. General offices, Niagara Falls, N. Y. V.84, p. 868. 


LEWISTON & YOUNGSTOWN FRONTIER RY. 


ORGANIZATION .—Chartered August 1895. Is leased by the Niagara 
Gorge RR. Co., whica also owns all of its stock obligatins. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINES&s.— 
Owns from Lewiston to Youngstownjand Fort Niagara, 8.9 miles, including 
oo and switches. 


STOCK— Interest. 
Stock $150,000 Se eee 


NIAGARA LOCKPORT & ONTARIO POWER CO. 
Controlled by Buffalo, Niagara & Eastern Power Corp. 


ORGANIZATION .—Incrop. in N. Y. May 21 1894 to engage in the 
xroduction and distribution of electric power in Western and Central New 

fork State. Co. acquired and merged the Salmon River Power Co. in 
1918; Niagara & Erie Power Co. in 1922; Western New York Electric Co. 
Olean Electric Light & Power Co., Livingston-Niagara Power Co., Bry ant 
Power Co., Inc., Cambria Power Co., Inc. , and Seneca Transmission 
Co. in 1925. Also owns the entire outstanding capital stocks of Bradford 
Electric Co. and Warren & Jamestown Street Ry. 

In 1925 the Buffalo, Niagara & Eastern Power Corp. acquired control 
of the company by comene of stocks on the basis of 14% Pref. and 1\ 
Common share for each Common fit of Niagara, Lockport & Ontario 
Power Co. V. 120, p. 2401, 2551; V. 121, p. 331, 459, 708. 


Outstanding. Maturity. 
$134,000 


| 
, a subsidiary of the Niagara Falls Power Co., were segre- 








— 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and o erates a hydro-electric plant on the Salmon River northeast 
of Syracuse of 35,000 h. - capacity: a steam-electric generating station at 
Lyons, N. Y., of 40,000 leases a hydro plant on the Oswego River 
at Minetto, N. Y., of 12 000 p., and purchases from Niagara Falls Power 
Co. and Ontario Pow. Co. (C an.), under long-term contracts. 130,000 hydro- 
electrich.p. Co.'s distributing system is inter-connected with the plants of 
the Niagara Falls Pow. Co. and Hydro-Elec. Pow. C ommission of Ontario 
at Niagara Falls; also connected with Buffalo General Elec. Co.’s system at 
Buffalo. Also inter-connected for emergency service and surplus inter- 
change with Northern New York Utilities, Inc., Adirondack Pow. & Light 
Corp. and Penn Public Service System. 

€ territory served by the co. embraces 17 counties in N. Y. State and 
2in Pennsylvania with a population of over 2,000,000. Co. holds franchises 
in more than 200 cities, villages and towns. 948 miles of 110.000 volt 
transmission circuits, 200 miles 60.000-volt circuits and 693 miles 4,000- 
60.000 volts circuits. Right of way owned in fee, 376 miles; permanent 
easement for right-of-way 302 miles. Co. retails its electric power and light 
in the Jamestown, Olean, Salamanca and Avon districts and various rural 
communities throughout western New York: also in the City of Bradford, 
Pa., and vicintiy: 31,714 residentia] consumers and 1,037 industries. Also 
sells power in bulk to 21 privately owned distributing utilities, 14 munici- 
palities, 18 electric railways, and furnishes street lighting in 22 cities and 
Villages and in 52 lighting districts. 


8TOCK AND BONDS— anata. 
Common 400.000 shs (ne par) 2 
Pfstk 7 % cum $10,000,000 ($100) - 


Interest. Outstanding. “Maturity. 
300.000 shs Apr 26, 50c. 


: 7QJ $9. 792,500 - pr’ 26, 
ist M & ref wor A ($600c sad} 1925 5¢ A-O 5.000.000 Apr. 1 195 
$1 .000c*&r) gold_.__.._.| Marine Tres Co. , Butfalo, successor 
Salmon Riv Pow Colst M $5.-| 1912 g F-A 273,000 A d 1952 
000.000 gu p&i($.£.&c)g tf jIrving PTF Tr. Ce.,N. Y., trust. 


Steck.—Pref. is red., all er in part by lot, at 115 and dividends. 


Bonds .—All of the outstanding convert. 6% gold notes, sa June 1 1928. 
were called for payment on June 1 1925 at 101 and ins. . 120, p. 1089. 


lst Mige Re ty g A 5s are red. all or in part on any int. one at 
105 and nt. a. Ap 1 1945, the premium reducing thereafter of 1% 
for each 6 mos elapeed. Int. payable in New York and Buffalo. xempt 


from 


" personal taxation In New York State. (Co. agrees to refund Penna. 
aad ( 


Jong. personal roperty taxes not exceeding 4 mills each and Mass. 


income tax not exceeding 6% per annum on the int. 15.000.000 were sold 
in Mar. 1925 by Blair & Co., Inc., N. Y., and Schoeilkopf. Hutton & 
Pomeroy, Inc., Buffalo, N. Y., at 98 4 and int., to yield about 5.10%. 
V. 120, p. 1460. Listed on N. Y. Stock Exchange, Jume 1925. V. 120, 

. ds 

Salmon River Pewer Co. 1st guar. 5s of 1912, Siz. 000 bende are in the 
sink. fund. Call., allorin part, at 110 and int. pe . 95, p. 1048; 

. p. 53, 411; V. 103, p. 1036; V. 104, p. 769: 05, hy 2461. 

Dividends.—Paid 50 cents per share on common steck Jan. 2 1924. 

Sane amount paid regularly quar. since to and incl. Jan. 1926. In Jan. 


1925 au extra of 25 cents per share was paid. V. 119, p. 2648. 
EARNINGS.—For calendar years: = 
1925. 1924. 192: 
Kilowatt hours of energy sold 750.426.395 626 O11 607 484.547. 320 








Sales of electric energy____________- $6.949.537 $5.971.740 $5,550,258 
Cost of energy, oper. expe nses, main- 
tenance and repairs ieee tae aie cad -- 3,393,452 2,920,296 2,943,702 
Net earnings......-.- Se $3.5 §:! 56 O85 $3,051,445 $2,606,556 
Other income........... PEAS 129,769 81,009 46,871 
I $3,.685.854 $3,132,454 2,653,426 
Tr (II OF 591.376 515.207 517,631 
Interest on funded debt- 7 968 297 944,248 898.099 
Appropriations to reserves ‘i 394,949 $4 692 301.793 
Preferred dividends. — ~~. - > 619,213 311.815 137, 824 
Common dividends............. 600,000 574 661 384,531 
Surplus from operations for period. $512,019 $421 834 $41 3,549 
OFFICERS.—Pres., Fred. D. Corey: V.-P., Langdon Albright: V.-P. 
Gen. Mgr., Stefaan Piek; Treas., H. C. Mather; Sec. & Asst. Treas., Wil- 
helmine K. Koester; Asst. Sec. & Asst. ‘ireas.. N. W. Chapman Exec- 
utive offices, Lafayette Bldg., Buffalo, N. Y V.119, p. 1516, 1851, 2179, 
2411, 2648, 2763: V. 120, p. 829, 1089, 1328, 1460, 1587, 1882, 2401, 255 yt 
2634, 3065; V. 121, p. 331, 459. 708, 1569, 2157; V. 122, p. 50, 884, 1610 
1912. 





BROOKLYN EDISON CO., INC. 


ORGANIZATION.—Incorp. as the Kings County Electric Light & 
Power Co. under N. Y. laws June 26 1890. Brooklyn Edison Co., Inc., 
is successor by change of name, effective Jan. 10 1919, to the Kings County 
Electric Light & Power Co., and by merger effective Jan. 27 1919, to the 
Edison Electric Hluminating Co. of Brooklyn. Acquisition of electric 
prope rties of Flatbush Gas Co. V. 119. p. 2284; V. 120, p. 825; V. 121, p. 


1099, 2270. 
On May 23 1925 President M.S. Sloan denied rumors of a contenptetes 
and of an intention to split up the stock of the company. 120, 


merger 
p. 2514. 

For review of growth and expansion see President M. 8S. Sloan's state- 
ment, V. 121, p. 704. 

In Nov. 1925 directors voted to issue $15,000,000 additional capital stock 
par $100. Stockholders of record Nov. 12 1925 were given the right to 
and incl. Dec. 1 1925 to subscribe at par, to the extent of 25% of their 
holdings. Subscriptions were payable in full or in 3 installments. V. 
121, p. 2270, 1907, 2636. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all the electric light and power business in the Borough of Brooklyn, 
City of New York, serving a population of over 2,200,000. Co. owns 
3 steam-generating stations of a total rated capacity of 339,500, one of which, 
the Hudson Ave. station, now of 150,000 k.w. capacity, is to be increased 
to over 600,000 k.w., 27 substations and 2 under construction. 136 miles 
of 27 ,600-volt feeders, 478 miles of 6,600 and 13,200-volt feeders, all under- 
ground, and 11,2458 miles of distribution wires, half of which is underground, 
the overhead portion requiring 42.800 poles. There are 5,938 distribution 
transformers rated at 281,486 k.w. installed in the overhead and under- 
ground distribution system. About 600,000 meters are in service. 


STOCK AND BONDS.— Date. Interest. Outstanding. wy A 
Dele ST CORE oss Séam seneeiniaad $74,010,200 Mar '26, 2 
Gen M $100,000,000 Ser “A” 
($100, &c) _- ..c*&r| 1919 5g4J-J 30,500,000 Jan 1 1949 
Ser ‘‘B"’ ($500, &e )...c*&r> 1920 62J-J 3,000,000 Jan 1 1930 
RR gic say a tf, Int. at Central Union Trust Co, N Y, Trus. 
Underlying Bonds— 
Edison Elec Ill cons M (now 
lst) $10,000,000 ($1,000); 1898 42¢J-J 4,275,000 Jan 11939 
c*) Int. at Guaranty Trust Co, N Y, Trustee 
Kings Co Elec Lt & Pr lst M)\ 1897 5g A-O 2,500,000 os t 11937 
$2,500,000 ($1,000) g_cntf)Int. at —— Trust Co, N ae 
Kings Co EI Lt & PrCo Purch’) 1898 62¢A-O 5,176,000 ot 1 1997 


Money Mtge ($1,000) g_c*/ Int at Central Union Trust Co, N Y, Trustee 


Bonds.—The Gen. Mtge. bonds are secured by a mortgage on all the co.'s 
real and personal property (subject to prior lien of Kings Co. Elec. — 
& Power Co. Ist M. 5s and Purchase Money 6s and Edison Elec. Ill. 
of Brooklyn 4% bonds), including three steam generating plants with an 
installed capacity of 339,500 k. w., and 12,220 miles of transmission and 
distribution lines, of which 5,839 miles are underground. They also cover 
all other property hereafter acquired. 


Provisions % Generali Mortgage Applicable to Series *‘A"’ and “B" 
ds, and to Additional Bonds Issuable. 

Aggregate face amount of bonds at any time outstanding shall never 

exceed $100.000,000. Bonds may differ as to interest rate, maturity and 


redemption rate and may have the privilege of conversion into capital stock 
Bonds are the direct obligations 
, Inc., and are secured equally by a mortgage 


as shall be determined by the company. 
of the Brooklyn Edison Co. 














May, 1926.] 


—_— 


POWER, LIGHT 


AND RAILWAY 63 








on all its real and personal property now owned or hereafter in any way 
acquired, subject only to the liens of the mortgages securing the above 
enumerated outstanding $11.951,000 in mortgage bonds of the Edison 
Electric lum. Co. of Brooklyn and the er County Elec. Lt. & Power 
Oo., which underlying mortgages are closed by the gen. mtge. so that no 
more underlying nds may he issued. Bonds are issuable only_upon 
authorization 7 Public Service Commission of the State of New York. 
Are listed on N. Y. Stock Exchange. V. 119, Pp. 2527. Seri 

“B" are call. at 105 and int. $2.000.000 Ser. “C” 7s, due Jan. 1 1930, 
were called for payment Jan. 1 1925 at 105 and int. V. 119, p. 2177. 


,000,000 Ser. “D" 78, due Dec. 1 1940, were called for ent Dec. 1 
924 at 107% and int. V. 119, p. 2067. _ 


The remaining bonds under the gen. mtge. may be issued for future— 


(1) Refunding or acquisition of the above enumerated underlying bonds 
($245,000) in the aggregate amount of $11,951,000 or other obligations 
constituting a lien upon the mortgaged property at the date of the mortgage 
or other obligations secured by a lien upon property subsequently acquired 
by the company and become subject to the lien of the mortgage. 


(3) Acquisition of the whole or any part of the properties, rights, privi- 
leges and franchises of any corporation supplying lieht. heat or power by 


electricity or other means in the present territory of N. Y. City and Nassau 
and Suffolk counties. 


(4) Acquisition of securities of other corporations supplying light, heat 
or power by electricity or other means in said territory, provided the com- 
pany be or thereby becomes the owner of at least two-thirds of the out- 
standing capital stock of any such corporation. 


(5) Reimbursement of the co. for expenditures made subsequent to the 
date of the mortgage for any of the pur for which bonds are issuable 


under (2), (3) and (4) above or to meet indebtedness of the co. contracted 
for any of such purposes. 


Provided, hmrever. that except for refunding or acquisition of underlying 
bends and ebligations under (1) abeve, bends shal! not be issuable at 
face amount in excess of 89% of the actual cost or reasonable value 
(whichever may be less), of the preperty or securities acquired, or the 
extensions, developments improvemenw or additions made, nur issuable for 
the acquisition of securities under (4) abeve if thereby more than 25% of 
the actual cost or the reasonable value of the property subject to the Gen 
Mige. (after deducting the face ammount of all underlying liens) would consist 
of stock. bonds er other obligations acquired by the use of bonds issued 
under the gen. mtge., nor unless net earnings of che co., aa defined in the 
gen. mtee., shall have heen at least twice the annua! interest charges upos 
all outstanding underivine bonds, the eutstanding bonds secured by the 
gen. mtze. and those anrlied for 

In Nov. 1924 Guaranty Co. of N. Y., Nationa) City Co. and Dillon, 
Read & Co. sold $25.000.000 Ser. “A” 5eat 100 and int. V.119. p. 2067. 


—Inm 1900, 44%: 1901, 6%: 1902. 6%: 1903, 7%%: From 


Dividends 
From June 1 1903 to date at the rate of 8% per annum, payable quarterly 
March, &c. 


E£PORT.—For 1924. in V. 120, p. 701 and 825, showed: 
Cal. Gross Tutal Corp Hond Pized ec. Lives, Balance. 
Year. Farvines ’ ” lviscount Choraes (ner Surnive 
1925. $29.887,301 $9.880.296 $121.650 $3.318.018 $4,791.978 $1.648.650 


1924. 26.030.840 9,192,049 154,796 2,769,993 4.084.307 2,182.952 
1923. 25,422,414 7.0.0 § Lov wl2d & : f 


Z 3 647,474 3.1°1.518 yo $526 
1922. 19,.326.489 6,229,163 137.804 3 313.182 1 805 812 972 364 
1921. 16.515,098 4.825.336 132,903 3,047,656) L,ody.702 255.075 
1920. 153.308.868 3,082,949 92.068 1,450,163 1.387.366 153,353 


OFFICERS.—Chairman, Nicholas F. Brady; Pres., M.S. Sloan; V.-P., 
J.C. Brady; V.-P. & Gen. Megr., W. F. Wells; V.-P., John C. Parker: V.-P., 
Walter P. Holcombe; Sec., E. W. Kells: Treas., E. A. Baily; Aud., R. O. 
Launey. Office, ear] and Willoughby Streets, Brooklyn, N. Y V. 119, 

. 1737, 2067, 2177, 2284. 2527; V. 120, p- 85, 701, 825, 1088, 1201, 1585, 

$14; V. 121, p. 704, 1907, 2270, 2636; V. 122, p. 876, 1167. 





CENTRAL HUDSON GAS & ELECTRIC CO. 


ORGANIZATION .—Incorp. in New York State April 27 1911 as a 
consolidation of Poughkeepsie Light, Heat & Power Co., Newburgh Licht 
Heat & Power Co. and Hudson Counties Gas & Electric Co 
and merged the properties. rights and franchises of the Haight Electric 
Power Plant. Inc.. on Feb. 18 1925: Stissing Light & Power Co., Inc. 
on Oct. 31 1925: the Electric Light Co. of New Paltz, N. Y.. on Nov. 39 
1925. and on Dec. 31 1925 acquired the transmission and distribution system 
and franchises of the Wappingers Elec. Corp. V. 12], p. 838, 2749 
Controls by stock ownership Cornwall! Telephone Co., the Dutchess 
Light, Heat & Power Co. of Khinebeck, N. Y.; Philipstown Electric Corp 
and the United Hudson Electric Corp. (which in turn controls the Upper 
Hudson Electric & RR. Co., and through control of the Kingston Gas & 
Electric Co., the Ulster Electric Light, Heat & Power Co.). In Jan. 1926 
company acquired al! of the outstanding stock of the Citizens RR., Light 
& Power Co., and all of the outstanding stock and mortgage bonds of the 
Southern Dutchess Gas & Electric Co., and merged the gas and electric 
properties of those companies; also acquired the stock of the Fishkill Elec 
tric Ry.Co. V.120.p.2940. V.121, p. 838.2749. In Jan. 1926 merged 
the Southern Dutchess Gas & Electric Co. V. 122, p. 746. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company serves gas and electricity in Poughkeepsie, Newburgh and ad- 
joining towns and villages Total electric generating capacity, 17 860 
k.w. Owns three gas plants of an aggregate daily capacity of 4,640,000 
cu. ft.. 106,7 miles of gas mains, ]8,946 gas meters. Population served, 
138,403. 


Acquired 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $3 ,500.000 ($100).-- ---- — ; fk eee 
First & ref gold $5,000,000| 1911 52J-D 1.175.000 June 1 1941 

($1,000, $500) ..----- c*.tf {Int. at Irving Bank.-Col. Tr.Co.,N.Y.,trus. 


Poughk LH & P Coconv deb) 1906 6Q 11,600 July 1 1926 
($1,000, $500, $100, yar Interest at company's office. 
c 


nt 
10-yr 6° non-convideb g $1.-| 1925 6¢ J-J 1,250,000 July 1 1935 

250 ,000($1 ,000, $500, $100) J 

Bonds.—The interest on all of the above Central Hudson Gas & Electric 
Co. convertible debentures or debenture gold bonds is payable at the offices 
of the company at Newburgh and Poughkeepsie, N. Y. 

All of the outstanding 10-year 7% convertible debenture gold bonds, due 
Jan. 1 1929, and 10-year 7% convertible debenture gold bonds, due July 1 1930, 
were calied for payment July 1 1926 at 105 and int They are convertible 
into common stock at par upon 30 days notice on any int. date 

All of the outstanding 15-year 7% convertible debenture gold bonds, due 
Sept. 1 1935, were called for payment March 1 1926 


The 10-year 6°, gold debenture bonds, due July 1 1935, are non-convertible. | 


Call. on July 1 1927 on 30 days’ notice at 104 or on succeeding interest 
dates at a reduction of %% each year to maturity. 


Dividends.—Since 1911 up to Oct. 31 1925, at the rate of 8°) per annum 
EARNINGS.—For calendar years: 


Net aft. Taz. Total Net Arail. 

Gross. & Depr. Income. Fired Chges. for Dits. 

ON ai di nth in ee $2,450,480 $517 909 $620,321 $270,698 $349,623 
Sie osssneenee 2,281,041 406,350 542,912 262 302 289,610 
i __-= ee 303,104 436,973 245,292 191,681 
a 1 934,489 344,293 499,129 257 ,808 241,321 
ol aa 1,858,446 373 337 462,819 297 675 165,144 
| ee 1,824,103 356,772 446,284 284,717 161 567 


OFFICERS.—Pres. & Gen. Megr., Thaddeus B. Real; V.-P., John L. 





Wilkie; Treas., Wm. Schickle; Sec., P. A. Burnes. Offices, Poughkeepsie, | 


N. Y.—V. 120, p. 1325, 2940; V. 121, p. 838, 2749; V. 122, p. 746. 
UNITED HUDSON ELECTRIC CORPORATION, 


Controlled by Central Hudson Gas & Electric Co., which co. owns 50.13% 
of the common stock of United Hudson Electric Corp. 


ORGANIZATION .—Incorp. in New York Feb. 14 1919. Controls the 
following companies: Kingston Gas & Flectric Co. (which in turn controls 


og Sa Electric Light, Heat & Power Co.) and Upper Hudson Electric 
° oO. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates hydro-electric generating plants at Rifton, Honk Falls, 
High Falls, N. Y., and a Diesel engine plant at Eddyville, N. Y. Total 
generating capacity 23.785 k.w. Output for the year 1925 57,568,000 kw. 
brs. Owns and operates high tension transmission interconnection with 
other power sources and transmission lines interconnecting its power plants 
and subsidiary companies. Through its subsidiary cos. serves a population 


of approximately 91,186. 
STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity 
Common $1,000,000 ($100) 


Gintin -eimate- “stains $750.000 See texts 

Cum pref $5.000.000 ($100)... -.-- 7QJ 2.594.900 See text 

Ist M g $10,000,000 ($1,000 1919 6@M-S_ 4,870,900 Jan 1 1929 
$500, $100).......-- c*.tf/Int. at Irving Bank-Col. Tr. Co..N.Y., ‘ 


Kingston G & El Co guar Ist} 1902 5 ¢ M-N 700.900 May 1 1952 
M g $700.000 ($1,000)c*.tf {Prin. & int. guar. by American Gas Co. 
Kingston Gas & E] Co guar g) 1922 72e4J-J 300.000 Jan 1 1932 
300,000 ($1,000, $500,}Principal and interest guaranteed by United 
ey eee c*.ntf | Hudson Electric Corp :ration. 
Upper Hudson Elec & RR ed 1913 5g A-O 280.500 Apr 1 1943 
Ist & ref ¢ $1,500,000 ($1,-}Int. at Irving Bank-Columbia t Co., 
000, $500, $100)----- c*.tf) N. Y., trustee. 


Upper Hudson Elec & RR Co) 1921 7A-O 214.000 Apr 1 1931 
Int. at Fallkill National Bank, Poughkeep- 
sie, New York, trustee. 


19-vear coll trust ($1.900 
$500, $100)......-- c*.ntf 


Capital Stock Subsidiaries.—In Aug. 1925 the follewing subsidiaries in- 
creased their authorized capital stock: Kingston Gas & Electric Co. from 
$1 000.000 to $1,500,000; Upper Hudson Elec. & RR. Ce. from $1 .000,000 
to $1,250,000; Ulster Electric Light, Heat & Power Co. from $150,000 te 
$250,000. V. 121. p. 978, 1463. Capital stock outstanding at Oct. 31 
1925: Kingston Gas & Electric Co. $999.000: Upper Hudsen Electric & 
RR. Co., $900,000. Ulster Electric Light. Heat & Power Ce., $80.000. 


Bonds.— Of the $4,870,900 outstanding first mortgage gold bonds, dated 
Jan. 1 1919, $3.695.000 are convertible into 7% cuna. pref. stock on any 
interest date upon 30 days’ notice. Callable upon 69 days’ notice at 101. 
Secured by first mortgage on all property owned or hereafter acquired and 
all outstanding capital stock of the subsidiary compaasies, ewned or hereafter 
acquired. 

The Kingston Gas & Electric Co. first mortgage 5% geld bonds, due May 1 
1952, are callable upon four weeks’ notice at 107 and Interest. Principal 
and interest guaranteed by American Gas Co. Secured by a first lien on 


all the property of Kingston Gias & Electric Co. Interest at Metropolitan 
Trust Co., N. Y. City. trustee, 


The Kingston Gas & Electric Co. guaranteed gold 7% bonds, due Jan. 1 
1932. are guaranteed (principal and interest) by the United Hudsen Electric 
Corp., and callable after five years from date of issue at 105, and onany 
interest date thereafter at 1% less for each year to maturity upon 4 weeks’ 
notice. 

Of the outstanding Upper Hudson Electric & RR. Co. first and refunding 
gold 5% bonds, due April 1 1943, $275,000 are deposited with trustee as 
security for the 10-year collateral trust herds, due 1931; $5,500 are in 
hands of the public. Callable at 105 upon 4 weeks’ notice. Secured by a 
first lien on the entire property of Upper Hudson Electric & RR. Co. 


The Upper Hudson Electric & RR. Co. 10-year collateral trust 7% bonds, due 
April 1 1931, are secured by $275,000 first & ref. mtge. 5% 30-year gold 
bonds (see above), and callable on April | 1926 at 195 upon 4 weeks’ notice, 
and on any interest date thereafter at 1° less for each year to maturity. 


Dividends.—On United Hudson Electric Corp. pref. cum. stock at 7% 
per annum from Jan. 1 1920 up to and incl. Mar. 1 1926. On common at 
rate of 4°% in 1922. 6% in 1923, 8% in 1924 and in 1925 up to and incl. 
Sept. 30 at rate of 8% per annum. 

EARNINGS.—Consolidated income account, calendar years: 


vet . ier 


Tazes and Fired Aouilable 

Gross. Denrec'n. Charves. for Dirs. 

ae a $824 813 $391,871 $432,942 
jl oo 245028,011 637 335 430,449 206.886 
tn Sweswnes 2.145.107 468.266 267 832 200.434 
. == - 1,914,348 379.494 185.946 184.548 
i: er - 1,597,567 343,501 178.624 164,877 


OFFICERS.—Pres. & Gen. Mer., Thaddeus R. Beal; V.-P., John L. 


Wilkie: Sec. & Treas., P. A. Burnes. Offices, 50 Market St., Poughkeep- 
sie, N. Y. 





ELECTRIC INVESTORS, INC. 
Under management of Electric Bond & Share Co. 


ORGANIZATION AND CHARACTER OF BUSINESS.—Organized 
in Maine in Sept. 1924 and on Dec. 1924 was consolidated with Electrical 
Utilities Corp., which had been doing a similar business since 1909. Co. 
was organized to acquire and hold securities of public utility companies 
as diversified permanent investments. Also holds securities of a num of 
other corporations. Revenue principally derived from dividends and inter- 
est, and in addition from underwritings and profits from sale of certain 
of its holdings. Co.'s largest holdings include securities of the following 


yublic utility companies, a number of which are supervised by Electric 
jond & Share Co.: 


American Gas & Electric Co. Lehigh Power Securities Corp. 
American & Foreign Power Co., Inc. Middle West Utilities Co. 
American Power & Light Co. National Power & Light Co. 
American Superpower Corp. New England Tel. & Tel. Co. 
Amer. Wat. Wks. & Elec. Co., Inc. New Orleans Public Service Inc. 
Carolina Power & Light Co. North American Co. 
Columbus Gas & Electric Co. Northern States Power Co. 
Commonwealth Power Corp. Pacific Gas & Electric Co. 
Consolidated Gas, El. Lt. & Power Public Service Corp. of N. J. 

Co. of Baltimore Southeastern Power & Light Co. 
Daido Denryoku Kabushiki Kaisha Southern California Edison Co. 

(Japan) United Gas & Electric Corp. 
Electric Power & Light Corp. United Light & Power Co. 
International Tel. & Tel. Co. Western Power Corp. 


The company also has holdings in other utility companies and in a number 
of other corporations, including Irving Bank-Columbia Trust Co., General 
Electric Co., and Union Carbide & Carbon Corp. V. 121, p. 705. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 1,000,000 shs (no par) .._-. a 776,066 shs See text 
$7 cum pref 50,000 shs (no par) .... $7 32,395 shsMay'26, $1.75 


$6 cum pf 150,000 shs(no par). --.-- 
Com stock subscrip receipts - .. 


$6 Q-F 


50,000 shsMay'26,$1 .50 
x70,870 receipts 


x On which at least 10% of subscription has been paid. 


There are also outstanding option warrants entitling the holders to sub- 


scribe for 24.205 common shares at $20 per share at any time on or after 
March j 1925. 


Stock.—The $7 cum. pref. and $6 cum. pref. stock rank equally as to 
assets ($100 and divs.) and preferred dividends over the common stock. 
$6 cum. pref. is red., whole or part, upon 30 days’ notice at $110 and divs. 
Common stock has the entire voting power. In Aug. 1925 Bonbright & Co., 
Inc., offered 50,000 6% cum. pref. shares at $95 and divs., to yield over 
6.30%. V.121, p. 705. 


Dividends.—On the common stock a dividend of 1-10 of a common share 
was paid in Jan. 1926. V. 121, p. 2520. On the $7 pref. $1 75 was paid in 
Feb. and May 1925 and at the rate of $7 per annum regularly thereafter; 
on the $6 pref. regular quar. divs. were paid in Nov. 1925 and since, incl. 
May 1926. V. 122, p .347. 
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PUBLIC UTILITIES 


(Von. 122. 











EARNINGS.—For calendar years: 








1925. 1924. 
,  csndsevetaiestetebendsauntoe $2,964 .745 $341.184 
Cees GEORGES. « oo ccccscswedenseecceccoceses 36.624 10.558 
. >. Se 115.275 6.140 
Interest on notes and accounts payable.__._....-- 50.683 56.647 
EE OT OE Tee $2.762.164 $267 .840 


Preferred dividends ($7) 206.165 
Preferred dividends ($6) 109.950 
Balance availabe for com. stock divs. & reserve... 2,446.049 
Surplus at beginning of period 463 .694 


$2,909,743 


oe .  ” ) pattie 
a ee $1,487,159 $463,694 


*T hese are the consolidated earnings of the Electric Investors Inc. and the 
Electric Utilities Corp... which cos. were consol. on Dec. 1 1924. x Incl. div. 
on 15,000 shs. Elec. Util. Corp. 5% partic. pref. stock for 11 mos. and divs. 
on 17,050 shs. Electric Investors Inc. $7 pref. stock for one month. 


OFFICERS.—Pres., 8. Z. Mitchell: V.-Ps., L. H. Parkhurst, E. W. Hill 
and ©. E. Groesbeck; Sec., E. P. Summerson; Treas., A. C. Roy; Compt., 
A. E. S8mith.—V. 120, p. 72, 2011; V. 121, p. 705, 977, 1788, 1908, 2520; 
V. 122, p. 347, 2039. 


"75.225 
192.615 
536.079 
$728 694 
175.000 
90.000 


aa 
Transferred to reserve._......-.-~ (ae gb inaben dvane 
Div. paid May 10 1924 on Elec. Util. Corp. com.stk. 
Dividend paid in common stock 





Surplus at end of period 








ASSOCIATED GAS & ELECTRIC Co. 
(See Vap.) 
ORGANIZATION .—Incorp. in 1906 in New York and its subsidiary 
and affiliated companies own, control or operate public utility properties 
which supply electricity and (or) gas to over 350,000 consumers, serving 4 








total population estimated at more than 2.000.000in more than 1,000com- | 


munities in New York, Massachusetts, Connecticut, Vermont, New Hamp- 
shire, Maine, Ohio, Kentucky, Tennessee, Indiana, Pennsylvania, Mary- 
Jand and the City of Maia In April 1925 acquired two-thirds of out- 
standing stock of Manila Electric Corp. V. 120, p. 2399. In Aug. 1925 
acquired the Pennsy!vania Electric Corp. for a cash consideration of about 


$20.000,000. V. 121, p. 837. Acquired control of Long Island Water 
Corp. (see separate statement); V. 121, p. 704; of Litchfield Electric Light 
& Power Co., V. 121, p. 975. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The properties include electric power stations with a generating capacity 
of over 256.000 k.w. and 2,727 milesof high-tension transmission lines with 
additional lines under construction; gas plants, railway property, &c. The 
properties are divided territorially luto six groups as follows: 


(a) New York.—Upstate operating properties serve electricity and (or) 
gas to more than 78.000 consumers in 488 communities. 

Staten Island property serves without competition over 32 ( 
on the whole of Staten Island jorough of Richmond, New York City. 
It also furnishes power for the operation of al! the railways there 

The total population served in New York is nearly 550.000. The 
combined properties include steam and hydro-electric plants with a generat- 

1g capacity of 60.950 k.w. connected with 903 miles of high tension trans- 
i I t f 60.950 | ted th 903 | f high t t 


000 consumers 


| of 105 for the bonds and $160 per share for the pref. stock. 


mission lines with additional lines under construction and gas plants with, | 


a daily capacity of 4.240,000 cu. ft. 


(b) Kentucky-Tennessee properties serve nearly 30.000 consumers in 57 
communities with a population of approximately 150,000. The generating 
plants have a capacity of 10.700k.w. Electricity is distributed over 334 
7 of transmission lines, gas plants have a daily capacity of 605,000 
cu. ft. 

(c) Massachusetts, New Hampshire and Maine.—Electricity is distributed 
to over 8,000 services in the southern portion of Cape Cod and on 
Martha's Vineyard, with a population estimated at 40,000 and to 8.400 
consumers in 20 communities in Massachusetts, New Hampshire and 
Maine, serving a population of about 47,000. The generating plants have 
a capacity of 16,450 k. w. h. 


(d) Ohio.—Gas is distributed in the city of Van Wert, Ohio, with a 
population of 8,100. The plant has a daily capacity of 600,000 cu. ft. and 
serves 1,763 consumers. 

(e) Pennsyleania-Maryland.—See under Pennsylvania Electric Corp. 

(f) Philippine Islands.—See under Manila Electric Corp. 


at ad Manile Electric Co. bondholders, see under this latter co. V. 122, 
Dp. 3. 


Formation of New Subsidiary, Associated Electric Co., see this latter co. 


STOCK AND BONDS— _.Date. Interest. Outstanding. Maturity. 
Class ‘‘A*’ 300.000 shs (no par) —__- Q-F 268.419 shs See text 
Class **B" 300,000 shs (mo par) -... 9=-.------- 300.000 shs See text 
Common (no par)____-. Sean Gee —denenmie dae Fa: 
Pref cum Orig Series 200,000 

shs (no par)______~ Serre 157,166 shs See text 
or My 6 “ahd Ser 125,000 

8 7 | Rei aie $6 Q-M 47.713 shs Mar 26' $1.50 
Pref cum $6.50 div Ser_____- oo-- $6.50 Q Cera 
Pref cum $7 div Ser_.._.._... .... 7 25.471 shs Apr'26.$1.75 
Sec g bonds 6% %, Ser 1924__{ 1924 6% JI-J $1.787.700 July 1 1954 

6% Series 1925........_. 1925 6 J-J 12.484,.200 July 1 1955 

($1,000, $500, $100 c*.tf)_|\Chase Nat. Bank, N. Y. City. Trustee. 
6% % conv deb Manila El Serf 1925 64 2.079.500 See text 

‘A"($1,000 $500 ,$100c*tf\ Nat. Bk. of Comm. in N. Y., Registrar. 


6s Y conv deb Manila El Ser{ 1925 
*B” ($1,000 $500, $100 c&r | Same registrar as Series ‘‘A." 
6% % conv deb Manila El Serj 1925 6 1,670,100 
‘C” ($1,000, $500c&r and) Same registrar as Series AA.’ 


DE Sines cntsabediianté ( 
Subscription to 6% deb bonds_ 120,100 
DROP snscasnane 


Other funded debt, unsecured 

—option warrants, &c 

Stock.—Class ‘‘A*’ stock is listed on Boston Stock Exchange and New 
York Curb Market. Application has been made for listing on the N. Y. 
Stock Exchange. V. 120, P; 1324. Original pref. stock is non-voting and 
is entitled to cum. divs. of $3 50 per share per annum and extra divs. of 

. a share per annum. have been provided for 1925 and 1926. V. 119, 
- 2409. Has liquidation value of $50 per share. Red. at $60 per share. 
n Dec. 1924 John Nickerson & Co. offered 20,000 shares original pref. 
stock at $50 per share and div. V. 119, p. 2875. Pref. stock $6 div. 
series ranks equally with original preferred. Red., all or in part, on any 
div. date on 30 days’ notice at 105 and divs. Entitled in liquidation or 
dissolution to $100 per share and divs. Pref. $6 50 div. series ranks equally 
with the other series pref. stock and is red. at 105 and divs. Hasa liquida- 
tion value of $100. In March 1925 John Nickerson & Co. offered 30,000 
shares pref. $6 div. series at $84 per share and div., to yield about 7.14%. 
V..120° p. 1585. 1745. 

Dits. on Class A stock are non-cum. Class A has priority over Class B 
and com. stock both as to assets and divs. Class A is entitled to priority 
dividends of $2 per annum when and as declared. After the full priority 
dividend on Class stock shall have been declared and set apart for the cur- 
rent dividend period and dividends for the Class B stock shall have been 
declared and set apart for the same dividend period to the extent of the total 
amount required for such priority dividends on the Class A stock, one-half 
of the amount of any further dividends in such dividend period shall be paid 
to Class A stock and one-half to the com. stock. Class A stock has priority 
in liquidation or dissolution over the Class B stock up to $35 per share. 
After this preferential payment to the Class A stock fs provided for and 
provision has been made for the distribution to the CJass B stock of an 
amount equal in the aggregate to the total of such preferential payment to 
the Class A stock, one-half of the remaining assets shall be distributed 
ratably among the holders 01 the Class A stock and one-half among the 
holders of the Class B stock. In Jan. 1925 John Nickerson & Co. offered 


~ 


6% 2.396.300 See text 


See text 


“<<-<-< “<<< Se 


200,000 shares Class “‘A’’ stock at $26 per share. V. 120, p. 208. Class 
““B” stock was issued in exchange for old com. stock in Jan. {525. V. 120, 
p. 208. The new common stock was created in Aug. 1925. 











6% % Interest-Bearing Option Warrants —In Aug. 1925 all stockholders 
and security bolders having the right to become stockholders were offered 
rights to purchase 6% % interest-bearing option warrants, viz., one option 
warrant for each two shares of stock held of record Aug. 10, and for each 
two shares of stock into which convertible bonds and debentures will be 
exchangeable. The initial payment of $35: the balance of $60 may be called 
for payment on 30 days’ notice at intervals of not less than 90 days, but no 
payment may be callea before Jan. 5 1926 or for more than $10 per call. 


Lach option warrant, when fully paid, will be exchangeable for either 
$100 principal amount of 6% debenture bonds, or one share of $6 50 series 
preferred stock, at the option of the holder, and in addition, in either case, 
4% share of new common stock. The 6% debenture bonds will be converti- 


| ble after July | 1928 at the holder's option into one share of $6 50 preferred 


stock for each $100 of debentures. 


Each option warrant also carries a detachable stock purchase ht 
entitling ies holder to purchase one share of the new common stock after 
Mar. | 1926 and incl. Sept. | 1927 for $20; and iucl. Sept. 1 1930 for $30. 

Kights were extended from sept. 10 Ww Sept. 17 1925. V. 121, p. 704, 
975. 1346. Listed on Boston Stock Exchange. V. 121. p. 1346. In 
Sept. 1925 the co. announced that the 6% % secured conv. gold bonds due 
1954 would be accepted in payment for option warrants on the basis of 
$1.000 bonds for 30 option warrants $35 paid. This is equivalent to $105, 
at which the bonds are callable. Holders of these bonds who do not elect 
to make such an exchange are entitled to rights to buy 11 option warrants 
at $35 paid: holders of 6'4% debentures. Manila Series “‘A,."" to buy 6 
warrants. holders of Manila Series “'B" and “CC” each to buy 5 warrants. 
The 6%% Manila debenture series, however, will not be accepted in pay- 
ment for option warrants. V. 121. p. 1226. 

At the end of 1925 co. announced that warrantholders,. $35 paid. were to 
be allowed the privilege of immediately receiving the \ common share per 
warrant upon payment of $15 per warrant on the balance of the purchaser 
price. This $15 payment was to be applied on the first ensuing calls under 
the option warrants in such a manner tnat at the second call only $5 had 
to be paid. No half shares stock certificates were to be isued, but scrip 
certificates to buy additional half shares were to be bought or sold by the 
co. at the rate of $20 per full share. For more particulars see V. 122, p. 93. 


Capital Stock and Funded Debt of Subsidiaries.—On March 20 1926 the 
following securities of subsidiary companies were held by the public: 


Common stock (par or stated value)_._..........-_-___----- $5,592,819 
Preferred stock (par or stated value)..................-.-.-.- 9,737,745 
Fuuded debt (par or stated value).........................- 40,203 800 

Offer to Bondholders. —In March 1926 co. offered holders of 6% secured 


bonds to exchange their holdings for $7 div. series pref. stock on the basis 
Also to holders 
pref. stock on basis of 110 
On account of the convertibility 


of 6% bonds to exchange them for $7 div 
for the bonds and $100 for the pref. stock. 
(operative in 1927) of the 6% bonds, co. offered 11 shares of stock for 
each $1,000 principa! ammount of bonds. Holders also were given the option 
to accept instead the $6 50 div. series pref. stock with \ share of common 
stock and right to purchase an additional common share Divs. & interesé 
to be adjusted. Offers subject to withdrawal without notice after 30 days. 
See V. 122. p. 1760 

Bonds .—Secured bonds conv. Series of 1924 are secured by pledge with 
the trustee of all com. and pref. stocks of subsidiary companies, now owned 
and all voting stocks thereof hereafter acquired No interest in the stock 
of the Staten Island Edison Corp. is included in the pledged securities. Are 
convertible at option of holder on and after April 1 1927 into non-voting 
cum. pref. (without par value), with adjustment for interest and dividends 
and for fractional shares on the following bases: Each $1.000 bond will be 
entitled to convert on or before Mar. 1 1932 into 22 shares of pref. stock 
until $500 .000 of bonds of this series shall have been converted: thereafter 
and to and including March 1935 into 21 shares of pref. stock until an addi- 
tional $1,.000.000 of bonds of this series shall have been converted, and 
thereafter until maturity into 20 shares of pref. stock for all remaining out- 
standing bonds of this series. Semi-annual sinking fund of an amount 
equal to 1% of bonds outstanding, commences July 1 1925 for the 6s 
and Jan. 1 1926 for the 6s. Are redeemable, all or part, on the first da 
of any month upon thirty days’ notice at 105 on or before June 1 1934; 
at 104 thereafter and on or before June 1 1939; at 103 thereafter and on 
or before June 1 1944; at 102 thereafter and on or before June 1 1949; 
at 101 thereafter and on or before Dec. 1 1953; at 100% thereafter to 
maturity, plus interest in each case. Company agrees to refund per- 
sonal property tax paid by residents of Pennsylvania and Connecticut 
not exceeding 4 mills, and of Maryland not exceeding 4% mills, and o 
Kentucky not exceeding 5 mills, per dollar of taxable value per annum, and 
Massachusetts income tax not exceeding 6% per annum on income derived 
from these bonds. In July 1924 $3,500,000 were offered by John Nickerson 
& Co... Hambleton & Co.. and F deral Securities Corp.. at 04 4% and interest, 
to yield 6.94%. V.119, p. 327. In May 1925 co. offered to holders of 
secured gold bonds, 6% % conv. series of 1924 (a) to deliver 36 shares Class 
A’ stock in exchange for each $1,000 of secured gold bonds, but eo = 

) 


| $500,000 principal amount first presented, interest to be adjusted: ( 


deliver 20 shares of its original series preferred stock in exchange for each 
$1 .000 of said bonds, but only for $500,000 first presented principal amount 
thereof, interest to be adjusted. The offer was to expire on July 1 1925. 
V. 120, p. 2266. 

Secured Goid Bonds, 6% Series 1925, are red., all or part upon 30 days’ 
notice, incl. Dec. 1 1935 at 105: incl. Dec. 31 1940 at 104; incl. Dec. 31 1945 
at 10%; incl. Dec. 1 1950 at 102; thereafter at 101 plus int. in each case. 
Interest payable at New York. Penn. & Conn. 4-mills tax, Maryland tax 
up to 4% mills, Kentucky up to 5 mills, and Mass. income tax up to 6% 
refundable. Secured by pledge with the trustee of substantially al! of the 
etock and notes of important subsidiary companies directly owned, together 
with a majority of the stock of Staten Island Edison Corp. Sinking fund 
of 2% annually of outstanding amount. In May 1925 John Nickerson 
& Co., Hambleton & Co. and Federal Securities Corp. sold $14,000,000 
at 95% and int., to yield 6.34%. V. 120, p. 2813. See also above under 
“Offer to Bondholders.’’ 

Convert. Debenture Certificates, Manila Electric, Series ‘‘A.'’—Interest 
payable in New York; on coupon debenture certificates June and Dec.; 
on registered debenture ctfs. quarterly in Mar., June, Sept. and Dec. 1. 
They are without a fixed date of maturity but become due in case of 90 
days’ default in the payment of interest or in case of the happening of cer- 
tain other events therein specified. Redeemable on 30 days’ notice at 105 
and int. Are convert. after Dec. 1 1925 at the holder's option, or after 
June 1 1927 at the company’s option, into 12 shares $6 div. series pref. stock 
for each $1,000 of Series ‘‘A’’ ctfs. with adj. of int., upon 30 days’ notice, 
given on or after said respective dates. Red. at 105 and int. on 30 days 
notice. Penn. & Conn. 4-miil tax, Maryland 4%-mill, Kentucky 5-mill 
tax, and Mass. income tax not exceeding 6% refundable. 


Convertible Debenture Certificates, Manila Electric Series ‘‘B.'’—Interest 
payable in New York on coupon deben. ctfs. Jan. & July 1.: on r 
deben. ctfs. quarterly, Jan., Apr., July & Oct. Without fixed date of ma- 
turity, they become due in case of 90 days’ default in payment of interest 
or certain other events. RKed. at 105 and int. on 30 days’ notice. Convert. 
after Jan 1 1926 at the co.’s option, and after July 1 1930 at the holders’ 
option, into 10 shares of $7 div. series pref, stock for $1,000 of Series 
“B" ctfs., with adj. of int. and divs. - 121, p. 328. 

Convert. Debenture Certificates Manila Electric, Series ‘‘C."*—Interest 
payable in New York on coupon debenture ctfs. Jan., July; on registered 
debenture ctfs. quarterly, Jan., &c. Without fixed date of maturity; 
become due in case of 90 days’ default in int. or certain other specified 
events. Red. on 30 days’ notice at 105 and int. Conv. after Jan. 1 1928 
at option of holder of co., into 10 shares $7 div. Ser. pref. stock for each 
$1,000 face amount of Ser. “C." certificates, with adjustment for int. 
and divs., upon 30 days’ notice. Penn. and Conn. 4 mills tax, Maryland 
4% mills tax, Kentucky 5 mills tax and Mass. 6% tax refundable. 

6% Conr. Deb. Bonds ($1,000. $500, $100 c&r).—Int. payable in New 


| York on coupon bonds in Feb. and Aug.; on registered bonds quar. Feb. 


| &e, 


Are without fixed date of maturity; become due in case of 90 days 
default of int. or certain other events. Red., whole or part, on 30 days’ 
notice at par and int. Cony. at option of holder after July 1 1928 into 
one share $6 50 div. ser. pref. stock for each $100 principal amount, with 
adjustment for int. and divs. In case of consolidation, merger, sale or 
conveyance, they become due and payable unless successor co. assumes 


' them and makes them convertible, upon the same hasis and terms, into 


$6 50 cum pref. stock of successor co. 


¢ National Bank of Commerce in 
New York, registrar. . 


See also above, “Offer to Bondholders.’ 


Dividends.—Dividends of 6% per annum paid on old pref. stock from April 
15 1910 to July 15 1917; initial dividend on new, $3 50 per share per annum 
pref. paid Jan. 1 1922, and regular quarterly dividends of 87 4c. per share 
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POWER, LIGHT AND RAILWAY 





May, 1926.] 





























DIA A 
ILLINo1s ) 2% c 

tse 
giz 
23s 

Keven ye Oe 

Cc ™ 7 
ir ys 
SMITHS GRovEe * de 
uw VA. 


SCOTTSYNLE 


_nenemmeanene deans 





WEST VIRGINIA 


~{ Jo GRANVILLE 
&os8 HUDSON FALLS og ConcoRDS 5% 
ee 
Dere ANCASTER SYRACUSE @ 2 rena NG PORTSMOUTH 
pan we aql ORISKANY PAL 4 SWUSHAN > 
BUFFALC sigue . ma NEMECHANICWLLB & aa 
d he anor %, # SCHENECTADY ty, Lod 
HAMBUR }& 6 HOMER oameem ooo de 
e . o oe. cme | © 
FOWLERVILLE CORTLAND PEPPEREL: As 
4% GOWANDA > NORWICH Sway Ny Lowe 
*, ITHACA ap “e 
7 "on 2 M ‘> 
¢ % y sPence "% ASSa CHy ER BOSTON 
* Ce RANDOLPM Se 
A, ~ YAMES TOWN BINGHAM eresit cee ot SPRINGFIELD ?> ~ 
"Ss ——- << + (9 + = © —- 6 au © ae © Ge * ame o é c ONN. 3 t A % 
: A oe N $ ¥ LVANIA LITCHFIELD ; Irv + & CAPE CoD 
| " Ri0Ge w "én Ee WN SHARTFORD ® +, {= pat F ELECTRIC SERVICE 
LINESwiLLE _ . 2 BETHLENE | DPR ees) ALL PaRTs wuere 
——— | K- } ms wee 
’ ¥ \ nt 4 A x :. on 2 tines ARE SHOWN 
TION j G) 7 
| = era ee? 2 LEGEND e bys G, 
le "on + £& RIDGEFIELD s 
Ss we BD HYDRO ELECTRIC PLANT : —" 
EMLENTo © avs : MARTHA'S 
l z eo ¢ i _ O PVEL USING PLANT VINEYARD 
: ee Oy PR S30y. |) C nroRo ann FUEL PLANT y 
Oo | wi Ww wt * ° @ ELECTRic SERVICE 
: , J ¢ 2 . > PMPs ae, eam TRANSMISSION LINES, BUILT es 
_ ep, * | \ © TRANSMISSION LINES, PROPOSED 7 Tay —— SSS-—) 
| SPRINGDALE cna > | —~— OTHER COMPANIES LINES om > MANHATTAN 
I B..) LEP OUST G Mroom =~ OTHER COMPS LINES, PRoPOsED % — — 
PITTSBURGH aw at . w. x GAS PLANT Bs city 
2) wa | oe ay) @ WATER service - » 
& STEAM HEATING S 
° SOMERSET 14 © ice PLANT & €LiZAseTH ° BROOKLYN 
| Set® HAC DONALDTON uy 
5 conrwuenct@ fs “Ckwoop » 
‘ accioeny MM R-¥ t ! 
DEEP CREEK 2 . 
. ASSOCIATED GAS AND ELECTRIC SYSTEM fa tienes 
NEW YORK, MASSACHUSETTS, CONNECTICUT, VERMONT, Z PERTH ANBeY STATEN ISLAND 
NEW HAMPSHIRE, MAINE, KENTUCKY, TENNESSEE, "aa are 












A 











© ORTH — 

















PENNSYLVANIA, MARYLAND & PHILIPPINE ISLANDS. 











‘ 
+i MAL ABO = 


\ 


TY OF MANILA ] 


AND VICINITY, 
AREA SERVED. 





LAGUNA 
OE BAY 


















































66 








PUBLIC UTILITIES 


3) 


[ Vou. 1 














— since to and including April 1925. An initial quarterly dividend of 
40 of a share in Class * stock or, at option of holder, a ¢ dividend 
of 50c. per share was declared on Class 4 nd | stocks, pa ble 
May 11925. V. 120, p. 2010. On Class “A‘’ common stock two quarterly 
divs. of 62 6c., payable Aug. 1 and Nov. 1 1925. either in cash or 1-40 of a 
Class ‘‘A’’ share, were declared V. 120, p. 2813 121, p. 1787 I 
Feb. and May 1926 each similar options of 62c., 1-4 re CC} 

On the original series pref. stock a regular quar. d of i was paid 
Apr. 1 1925, andalso July 1 1925, plus next div. of 12 ( I} eu of $1 
Cash stockholders bad the option to receive 1-25 ¢ ass A common share in 
scrip V. 120, p. 2813. In Oct. 1925 87 %e. plus 12%c. extra was paid, 
or 3.50 share Class A. In Jan. 1026 &7 . plus 12 extra payabie in 
cash or 3.75 of a share of Class A stock V. 121, p l In April 1926 
87 4c. plus 12 @Cc. payable in cash or 4-100ths Class A share 

An initial quar. div. of $1 50 per share on the $f series pref. stock was 
paid June 1 to holders of record May 11, who were given the option to re 
ceive payment either in cash or in stock at the ratio of 3-50 share Class “‘A"’ 
common stock for each $6 div pref share \ 120, p. 2 17 2) et pt | 
1925 $1 50 was paid with the option to receive instead of cash 44-100 share 
Class “A” stock. V.121, p. 704. On Dec. 1 1925 $1 50 with the option 
to receive instead of cash 5-100ths share Class ‘‘A’’ stock ¥.121,p 19 
On March 1 1926 $1 50 or 5 100ths share ¢ . A’ stock V. 122. Dp. 
746. On the $7 div. series pref. stock $1 75 (or 5 100 Class A share) was 
paid in Oct. 1925 and $1 75 was paid in Jan. 1926 (V. 121. p. 3001), payable 
n cash or 6-100ths of a share of Class A stock In April 1926 $1 75, or 
6.75-100 Class A share. On the $6 50 div. series pref. the regular quar. 
div. of $1 62% was paid on Mar. 1 1926. with option to receive 6-100ths of 
1 share Class A stock instead ‘of cast V 22. p. 746 

REPORT.—For 12 months ended Dec. 31: 

Gross Earnings G24 1923 1922 1921. 
ee $1,496.650 $2,561,156 $1,842,130 $898,154 
ae = eae 668 858 639.570 611.756 600.150 
Miscellaneous RA 147.110 62.631 345.788 30,102 

Pe esinaie $5,412,618 $3,263,357 $2.779.674 $1.528.406 
Oper. exp., maint. & tax. 3.786.621 2,154,740 1 894,340 1] 077 657 

Net earnings. ____ $1.525.997 $1,108,616 885.334 $450,749 
Other income______- 345.955 213.710 76.746 31,599 

Gross income. ___- $1,871,952 $1,522,327 $962,079 $482,348 
Fixed charges, &c., de 

ductions of sub. & affil. 

companies. __.____ i 866.195 425.665 308.215 81,906 

Net avail. for Assoc.Co $1,005,757 $586,661 $653,565 $400 442 
Fixed charges, &c., de- 

ductions of Assoc. Co 245,892 129.448 163,644 148.344 
Res. for renew. & ré plac't 289.414 179,822 125,046 56.574 

Inc. available for divs_ $470,451 $577 .391 $365.174 $195,724 
Divs. on preferred stock- 984 472 119.459 62,979 : , 

Latest Earnings.—Consolidated earnings 12 mos. ended Feb. 28 1926: 


Gross, $22,631,514 ($6,651,094 same 
maintenance and taxes, $9,135,820 +1 ; 
A 151 (against $896,013); pref. and Class A divs., $1,522,447 (against 
285.811); balance for deprec., Class Lb divs. and surplus, $2,500,222 (agst 
$1,170,407 12 mos. end. Feb. 28 1925). 
OFFICERS Pres., J. 1. Mange; V.-P. & Treas., H 

J. M. Daly and 8S. J. Magee; Sec., M. C. O'Keefe. Properties are under 
supervision of J.G. White Management Corp.— V. 119. p. 2527, 2644 7 
3008; V. 120, p. 208, 1201, 1324, 1455, 1585, 1745, 2266. 2399, 2813, 3310: 


period end 
against $2 2: 


&® 1025 net after 


B2 352.2: fixed charges, 


< 


Feb 
‘ >< 


C. Hopson: V.-Ps., 


V. 121, p. 328, 584, 704, 837, 975, 1226, 1346, 1567, 1675. 1787, 2036, 2154, 
2267, 2270, 2401, 2619, 2749, 3001; V. 122, p. 93, 746, 1454, 1760, 1916, 


ASSOCIATED ELECTRIC CO. 
a by Associated Gas & Electric Co., which owns all of the common 





ORGANIZATION, &c.—Incorp. in March 1926 in Delaware. Controls 
7 operating groups, viz: Penn. Public group, Long Island group, Eastern 
New York group, Manila group, Kentucky-Tennessee group, New England 
group and Western New York group, which control and aggregate installed 
electric generating capacity as of Dec. 31 1925 of 203.401 k. w. and operate 
1,979.36 miles of transmission lines. Aggregate annual gas sales 1925 1,155,- 
260.000 cu. ft.; 39,125,365 railway passengers carried. Electric output 1925 
396,781,500 k.w.b.; electric customers, 201,781. ‘Total population served, 
over 1,753,000. V. 122. 8 1916. 2037, 2034. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The more important properties of the system are the following: 

(a) Penn Public System serves electricity and (or) gas to over 100,000 
consumers in 360 communities in a territory extending from Lake Erie and 
the New York boundary across western Pennsylvania and into Maryland. 
The properties are connected by 1.278 miles of high tension transmission 
lines, smcpelty 110.000 volts, extending from Erie, Pa, on the north 
through to Deep Creek, Md., on the south. The generating stations over 
138,500 k. w., (38,400 k. w. is hydro-electric.) ‘The properties also render 
some incidental gas, heating aod traction service. 

(b) Manila Electric Co. and its predecessor companies have furnished 
since 1905 the entire electric power and light and street railway service in 
the city of Manila and its environs in the Philippine Islands. l’opulation 
served over 400,000. Power is supplied from a modern steam electric 
station with a rated capacity of 29.500 k. w. 

{c) Kentucky-Tennessee properties serve nearly 30,000 consumers in 60 
communities with a population of more than 150,000. The properties in- 
clude electric power stations with a generating capacity of 10,700 k. w., 





over 340 miles of high tension transmission lines and gas plants with a daily | 


capacity of 605,000 cu. ft. 

(d) Long Island Water Corp. serves 25,000 consumers in Queens and 
Nassau counties on Long Island in and adjacent to the City of New York. 
The electric property owned by the Paychogue Electric Light Co. serves 
Patchogue and a number of smaller communities on southern Long Island. 
The steam electric generating station has a capacity of 4,550 k. w. 

(¢) Depew and Lancaster group in western New York supplies electricity 
to over 12,000 consumers in a territory in western New York just north of 
the Pennsylvania territory served by the Penn Public Service Corp. 

(f) Eastern New York group supplies electricity to 20.000 consumers and 
gas to 3,500 consumers in a territory which includes Plattsburg and various 
other communitics in the northeastern corner of the State as well as most 
of the communities in the northeastern corner of the State as well as most 
of the communities along the Vermont Massachusetts and Connecticut 
border from a point northeast of Albany almost to New York City. 

(g) The Portsmouth Power group serves over 8.400 consumers in 20 com- 
munities, including Portsmouth, Newmarket, Rye and Epping in New 
Hampshire, and Kittery and Eliot in Maine. Wholesale power is also sold 
to adjacent distributing companies. The properties include a 15,500 k. w. 


steam station and over 110 miles of high tension transmission lines. The 
total population served is approximately 47,000. V. 122. p. 2038. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par). __- Pa SO ERAS ALE 400.000shs  ....- ~—S5 
Convert. g. bonds, 54% % ser..{ 1926 5% gg A-O $65,000,000Apr. 1 1946 


we due 1946 ($1,000-$500c*{ National Bank of Commerce in New York, 
and $1] ,000 & multiples) r_tf; trustee. 
xSubsidiaries’ minority com- 
mop stocks (book value incl. 
surplus proportion) : 
ySubsidiaries’ bonds and pre- 
 f ae 
x Includes 16,2724 
stock at par. 
Preferred stock included at par, or at liquidation value if without par 
Vaiue. 
Note.—For a list of divisiona!] bonds and preferred stocks of subsidiaries, 
see V. 122, p. 2034. 
Bonds.—The indenture of the conrertible gold bonds provides that neither 
the co. nor any subsidiary company shall create any indebtedness not therein 
mitted and that the co. shall not mortgage or pledge any of its assets, 
cluding stocks, bonds or other securities of subsidiary companies now or 
hereafter owned. Additional bonds may be issued only (a) for refunding, 
retiring or replacing an equal amount of bonds and preferred stocks of 
subsidiary companies, and (or) of bonds of any series outstanding under the 
indenture; (b) for not more than 75% of the cost or fair value, whichever 
is less, of construction or acquisition of new properties and additions, 
including minority interests; or (c) to the extent of not exceeding $1,500,000 
for the purpose of acquiring outstanding minority interests of certain sub- 
sidiary companies. 
Additional securities, including preferred stocks, of subsidiary companies 
shall not be sold except to the co. or another subsidiary co., if the total 
amount of such securities held by the public be thereby increased to an 


iin hihi » Gmibnace 3,770,730 


: : 31,589,805 oe 
shares of Clarion River Power Co. participating 





amount exceeding 50% of the bonds then outstanding under the indebture, 
including as outstanding any bonds issued under the indenture and con- 
verted into a security it ir thereto Subiect to this restriction, bonds and 
preferred stocks of subsidiary companies may be sold to refund, retire or 
replace outstanding bonds ar preferred stocks of subsidiary companies 
and bonds issued under the indenture, but for no other purpose uniess the 
following earnings restrictions complied with wr 

0 i 1) bonds may be issued under the indenture, and no securities, 
including preferred stocks, may be sold by subsidiaries, except for the 
purpose of refunding, retiring or replacing outstanding securities, uniess 
consolidated net earnings before depreciation for 12 consecutive ca ndar 


months within the 15 calendar months immediately preceding appli ation 


for issue have L 


en at least equal to twice the annual interest and fixed divi- 
dend charges on all bonds ; 1 preferred stocks of subsidiary companies 
held by the public and al! bonds outstanding under the indenture including 
any bonds and preferred st ks of subsidiary companies or any bonds then 
to be issued: provided that if s h consol dated net earnings for any such 
12 months period shal! exceed $15.000.0¢ the ratio of such consol d net 
Carnings to such an : rges need only be twice the first $7 500,000 of 
suct annual charges and 1% ti t! " am int by which st } a al 
charges exceed $7 500.000 Not more tha 15* of such consolidated net 
Carnings st 1 consist of non-operating income 

Future j s of bonds n be either of this series or of other series 
having such rates of interest, maturity dates and other provisions as the 
co. may determine 

The indenture contains certain provisions permitting the modification 
or alteration thereof or of any supplemental indenture witb the assent of the 
co. and of the Iders of not less than &5 in aggregate principal amount 
of the outstanding bonds. not including any bonds owned by the co.; pro- 
vided that any such modification or alteration shall not permit 1) tne 
extension of the maturity of any bond, or the reduction in rate of interest 
thereon, or any other modification in the terms of payment of such prine ipal 
or interest, without the consent of the holder thereof: or (0) the creation 
by the ce mpany of any indebtedness not permitted by the indenture or 
of any mortgage or pledge of any of the assets of the company unless the 
bonds issued or to b issued under the indenture are secured Dy sut h morte 


gaye or pledge on an equality with any other indebtedness to be secured 


thereby. 

Conversion Pririlege.—Under arrangements made with Associated Gas & 
Electric Co., the bonds of the 5 , series, due 1946, will be convertible 
at the option of the holder into preferred stock of Associates Gas & Electric 
Co $6 dividend series. at the rate of 1] shares of stock for each $1 000 bond. 
This conversion may be made on the first day of any month during the life 
of the bonds to and including the maturity “date or, in the case of bonds 
called for redemption, the date fixed for redemption. Dividends on the 
stock and interest on the bonds to be adjusted 


Indenture provides for maintenance and replacements through the ex- 
penditure or reservation by the subsidiary companies from each year's 
earnings of an amount equal initially ow 124% of the cons lidated gross 
operating revenue fron?’ electric operations, 10% of that from gas operations, 
5 of that from water operations and 25% of that from traction operations. 


These percentages are subject to arbitration and adjustment at five-year 
intervals - 
514% series due 1946 are call., whole or part, on §0 days’ notice at 105 & 


int. to and incl. March 1 193] and thereafter at a premium of 1% % c 
5-year period or fraction thereof to maturity Interest payable at Harris, 
Forbes & Co., N. Y. City, or Boston, or at Harris Trust & Savings Bank, 
Chicago Venn. & Conn. 4-mills and Mass. 6% taxesrefundable. In April 
1926, Harris, Forbes & Co. &c., &c., &c., offered $65,000,000 5% % series, 
due 1946 at 95% and int., to yield over 5.90%. V. 122, p. 2037. 


. Securities to be retired in connection with issuance of the above $65,000,000 
Oonads;: 
Price at Which 


Called Bonds 
Will Be Acce~med 


for each 





Call in Payment for 
Amount Date to Be_ Price New Issue 

Furded Obligations— Outstanding. Called. (& int.) (See Note). 
Baldwin Water Co. Ist 6s 

due July 1 1933_....._- $25,000 July 11926 105 105.2703 & ins. 
Clarion River Power Co. 

jst 644s, due July 1 1947 2,700,000 July 11926 110 130.3164 *“ 
County Realty Co. real est. 

mtwes., 6%. due Jan. | 

piaretas 50.000 Dec. 311926 100 301.1176 7 
Crawford County Ry. Ist 

6s, due July 1 1961____-. 309,500 July 11926 100 100.3018 a 
*Earlville Elec. Lt. 

Ist 6s, due July |] 1927 6,500 Not callable 
Granville Lt., Pr. & Fuel 

Co. 1st 6s, due July 1'32- 6,500 July 11926 100 100.3019 “ 
Halfmoon L., H. & P. Co. 

Ist 6s, due Nov. 1 1943. 100,000 May 151926 105 105.0515 
Litchfield E.L.&P.Co.gen. 

& ref. 744s. due Oct. 15 

See a 100,000 Oct. 151926 110 111.2325 - 
*Madison Pow. Co, lst 6s, 

due July 1 1951_- “ 96,900 July 11926 105 105.2703 
Manila Elec. Co. 1st ref. 

7s, due May 1 31942 _ 3.415.300 May 151926 115 115.0692 
Middlesex County El. Co. 

Ist 7s, due Jan. 1 1937_- 100,000 Not callable 
*Murray El. Lt & P. Co. 

ist 6s, due Jan. 1 1943_- 90,900 Jan. 11927 100 101.1176 - 
*N.Y.State G. & El Corp 

Ist 5s, due Mar. }] 1926. 125,000 Paid off 
Northw. Elec. Service Co. 

of Pa. Ist & ref. 6s, due 

\" 2)  - Ses 582,000 July 11926 105 105.2703 
*Ovid Flectric Co. Ist 6s 

due July 1 1943 : 10,500 July 11926 102 102.2892 
Penelec Coal Corp. Ist 64s 

due Feb. 1 1944 . 1.411.000 June 11926 110 110.1488 a 
Pa. tlec. Corp. deb. 6s, 

due April 1 1955 . 2,482.500 July 11926 105 105.279. ~ 
Pa. Elec. Corp. deb. 64s 

due April 1 1954 . 4,906,000 July 11926 105 105.3479 = 
Penn Pub. Ser. Corp. Ist 

& ref. 6s. series A, due 

o i 2 Eee 4,750,000 June 1 1926 101% 101.6374 > 
Penn Pub. Serv. Corp. deb. 

64s. due Mar. 1 1938 3,996,000 June 11926 105 105.1637 ; 
Portsmouth Pr. Co. 1st 6s, 

due Dec. 1 1945 - 1.400.000 June 11926 105 105.1270 
raymond Candia Elec. Co. 

Ist 6s, due July 1 1945_- 40,000 June 11926 105 105.1270 
Real est. mtces. 6%, vari- 

ous maturities 7 - 15,000 100 
*Real est. mtges., 6%, 

various maturities “ 3.750 100 
Roosevelt Wat Pr. & Lt. 

Co. 1st 6s. due serially _. 58,000 Not callable 
*Solsville «1. Lt. & «'r. Co. 

Inc., lst 6s,dueJuly1°34- 16,500 July 11926 102 102.2892 
Warren [At. & Pow. Co.1st 

& ref. 6s. due Dec. 1 “33. 325,000 Sept. 11926 105 105.4786 
Warren Street Ry. gen. 6s, 

due Feb. 1 1926 ; . 10] ,000 Paid off 
Youzhiogheny Hydro-Fl. 

Corp.|st 6s,due Aprl'49 2.750,000 July 11926 107% 107.7546 

Total funded obligations 

to be retired____..-- $29 973,350 

Preferred Stocks— 
Litchfield Electric wight & 

Power Co. 8%...-.-.---- 340.000 July + «926 110 & div. 
Penn Pub. Ser. Corp.7%- 5.495.220 May 1 1926 103 & div. 
Portsmouth Pow.Co.7%- 338.400 May 1 1926 110 & div. 

Total preferrea stock to 

eee $5,873,620 


Grand total retired ..$35.846 970 
* Indicates securities of subsidiaries of Associated Gas & Electric Co. 
other than Associated Klectric Co. 
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Note.—Bonds to be cz 


Electric Co. convertibl: 


on, or prior to, July 1 1926 
sequent to July ] 1926. 


computed as of May 4 


EARNINGS.—Consolidated 
were stated to be gross, $19,271.440; operating exp., n 
) ‘xpenses & minority net earnings, 
income and miscell. credi 


Federal taxes), other ¢« 


675: annual interest o 
and divisional bond an 
For balance sheets, 


OFFICERS.—Pres. 


5\4% bonds ona4 


lise 


1926, the probable delivery date of the new issue. 


8 


&c., see V. 122, p. 203i 


, J. T. Mange.—V. ‘WL 


—_———-=>> 


5. 





~ 


2 
) 


3 


earnings for 12 mos. 


Oto, 


end. 
1aint 
$10 


000 


Jan. 31 1926 
, taxes (except 
268.448; other 
lits $1.54 3,682 net before interest on bonds $10,546,- 
n convert. gold bonds, 
i preferred stocks, $1 96, 


int. an d divs. 


10; balance, $5,277,334. 


. 1916 


‘ > 
», 2035 


t, 2037. 


NEW YORK STATE GAS & ELECTRIC CORP. 


A subsidiary of Associated Gas & Electric Co. 


ORGANIZATION 


0., and present name 


the Droperti es formerl: 


Norwich Gas & Electric 
land Gas Light Co., Ovid Electric Co 
Standard Light, Heat & Power Co., 


Gas & Electric Co., Me 
Light & Power Co., s 

& Power Corp., F! 
Plant, West Brane 








FIELD OF OPERA 
The properties consist 


capacity of 2,540,000 « 
mission lines and 105 

over 38.000 consumers 
York, having a popula 


Power C o. and the ‘elect 


Incorp. in New York 
idopted in 1918 
owned bv the Ithaca 


ravia Electric Light, H 


TIONS AND CHAR 


u. ft., together with 57 


miles of gas mains Supplies 


Co., Oneonta Light & 


t & Power Co., Delaw 
> plant of Steven O'Conn 
AC’ 
ist steam and hydro-ele 
combined capacity of 16.00 k. W., and gas plants with a « 


in 1852 


it 


various times acqu 


KE lectric 


as Ithaca Gas Ligh 


Light 


Power Co., I 
. Tompkins ¢ 
Madison Power Co a 


‘ount 


& Power Co., 
lomer & Cort 
, Po s 

y w 

ic., W iterville 





“3 
~ 


e at & Power Co.. New Berlin 
, raaliven © ‘ounty Light 
manns Light, Heat & Power C 


ire 


uthern New York Power Co 


Pir 


ie Hill Electric 


oF unts Electric Licht & 


r 


ctric 


Vu 


21, . 2875. 


OF BUSINESS.— 


6 miles of high 


wit! 


power plants with a 
‘ombined daily 


tension trans 


1iout competition 


in 177 communities in central and southern New 
135,000. 


tion of approximately 


STOCK AND BONDS— Date. Intere 


Common 100,000 shs 
First mtge 5% % series 
6% series... 


Dirisional Liens— 
Stand LH & P 2d deb 


Ovid Electric Co first 


no par) 


tf/ 1922 5% A- 
| 


cosets 10an a) 


Equitable Trust Co., 


§s ..._4 1903 6 M-S 


Unadilla National I 


mtge. 1913 6 J 


Murray Electric L& PCorp{ 1913 6 J-J 


Ist M-_ 
Madison Power Co firs 


Orange County Trust Co. 


tmtge/ 1921 64J 


Citizens Trust Co., 


St. 
oO 


Solsville El] Lt & Pow gold___{ 1919 6 g J-J 


Citizens Trust Co., 


Waterville Gas & Elec Ist M_! 1918 52J 
Citizens Trust Co., 


West Branch L & P Ist 


100 face amount (of a total of $1,500,000) of Southern N 
tge. 6% bonds, due 1928. 


Railway Corp. first m 


(6) Retirement of prior liens on 
certain restrictions. P 


follows: 6% series, fror 


M { 1906 5 A-O 


n Jan. 1 1932 to Jan. 


1 1942, 


Outstanding. faturity. 


16 iS4 shs eeec+<eceesce 
$7 593.900 “1962 
476,500 1952 


sank, 


New 


York, trustee. 


1,500 1930 


trus 


tee. 


10.500 1943 
90,900 1943 


Middlet'n,N.Y. 


96,900 1951 
Utica N 
13,000 1934 
Utica, N 
3,900 1948 


Y., trustee. 
Y., trustee. 


Y., trustee. 


34.200 Oct 1 1426 
National Bank of Stamford, 


Bonds.—First mtge. bonds are additionally secured by proge of $1 ,447,- 


ew 


trustee. 


York Power & 


Additional first mtge. 
bonds may be issued in series w ith interest rates, maturity dates, redemption 
provisions, &c., to be determined from time to time as series are issued, for— 


(a) 80% of the net amount of additional property as defined in the inden- 
© 


yroperty subsequently acquired, under 
enna. 4 milis tax refunded. 


Are redeemable as 


inclusive, at 110 and 


interest and thereafter at a premium decreasing 4 % every six months. 
5% % series—To Oct. 31 1932 at 107 4, thereafter less 4 


maturity. 


$700,000 series 6s offered March 1922 by J. G. 


Janney & Co., Phila., 
1922 4 Janney & Co. 


at 94% and int.; $650,000 series 
, and M: 


97% & int.; $2,350,000 series 5\%s offered Jan. 


Glore Ward & © o. and Janney & Co. 


White & Co 


% annually to 


N. La and 


54s offered N vov. 
arshall Field, Glore, Ward “& Cc oO. 


at 
1924 by Marshall Frisia. 


at 92% & int. 


EARNINGS.—Consolidated earnings of plants now operated: 


Years End. Dec. 31— 


Gross. Net for Int., &c. Bond Interest. 
Se idee $2. .3°8 607 $959.6 76 $284 1456 
At ie oa 2,168, 3 26 872,050 280,752 
VE Ss 2,065,252 731,304 205,857 
OFFICERS.—Pres., 8. J Magee: vio G. A. Strain; Sec., M. © 
O' Keeffee; ts O. E. Wasser.—V. 119, 463, 2762; V. 120, p. 1089; 


V.121, p. 2875 . 122, p. 2041. 





NORTH AMERICAN CO. (THE) 
ORG ANIZATION .—Incorp June 14 1890 


the assets and properti: 
ness of the co. is the fin 
and coal properties. 


ancing and controi of e! 


New Jersey; successor to 
s of The Oregon & Transcontinental Co. The busi- 


ectric, 


gas and street railway 


The North American Company owns or cor trols the following public 


utility and coal companie All of t e important subsidiaries are 
covered by s parat tatement other thi pu licatior The 
Seas Seaeere OF Gheee eparat itements will be found by reference to ou 
alphabetical index at the end of the bool 
(1 ei Am erican | Ed son Co,, controllit 
The eland Electr Iilus { ‘ Cleveland, Ohio 
Union er tri Loigt | st La if , contre lling 
Mississippi River I a i fe. 
( up} les St ion I nt Heat & Pov Co St Le uis, Mo 
St. Charles Electric Light i ( St. Charles, Mo. 
Union Colli Co. (Duguoin, Il ce iin 
Dowell I ric Co 
Central \ ippi Vall Electric Properties, controlling 
Keokuk Electric Co. (Keokuk, Iowa 
Fort Mac Electri to | t Madison, Iowa 
Dallas City Light ¢ Dallas Ci Ii) 
The Milwaukee Electr l iy & Light Co., controlling 
Milwaukee Norther j Co | eco Shebo) n, Wis 
jadger Public Service ¢ Elkhar j 
Wells Power Co i Wi 
Wisconsin Gas & Elect ( Racine] .-Watertown. Wi 
Wisconsin Electric Power ¢ Mil e, W 
Wi sin T I t.H ‘ t W t ling 
Star Elec J Lie i r Co 
Badger Utilit < 
Inter-Cit Bus Co 
Peninsular Power Co. (Ire Rive Mich 
Iron Mountai Light & Power C' i 1 t Mi 
Niagara Lizht & Powe ( N f Wi 
(2) Union Electric Light & Power Co. of Illinois |! > i I) 
(3) Western Power Corporation, controllinz 
Gre at Western Power Co. of California (San I . Cal controlling: 
ilifornia Elect Generati c'« 
San Joaquin Light & Power Cory Fres ( 
Midland Countik I bli Servi Corp . I is OF po Cal 


Fresno Cit: Water Corp Fresno, Cal 


4) The St, Louis County Gas Co, (Webster 


“Gas and Water ¢ 


jompanies.’ 


(5) The East St. Louis & Suburban Co. En 
East St. Louis Light & Power Co 


East St. Louis Kailw 


ay Co. 


, Mo 


' 
ni 


East St. Louis & Suburban Railway Co., controlling 


Blue Goose Motor 
St. Louis & East St 


St. Louis & Belleville 


Alton Gas & Electric 
Alton Granite & St 


Coach Co 


Louis Electric Railway 


Electric Railway Co 
Co. 
Louis Traction Co 


Cc 


See under | ° 


controlling: 





alled will be acceptec. in payment for the Associated | (6) West Rontwehy Coal Co. (Sturgis, Ky.), controlling— 
5 yunt basis for issues called 

ind a 44 % ciscount basis for those called sub- 
The prices given in right hand column have been 


Vest Kentucky Coal Co. (Del 
St. Bernard C ‘oal Co. 


Wired Radio, Inc. 
60 Broadway Building Corporation. 
9) Edison Securities Corporation. 


10) North American Utility Securities Corporation, 

The North American Co. also has substantial interests in the Detroit 

Edison Co. (Detroit, Mich.) and Washington Railway & Electric Co. 
Washington, D. C.). In addition to its holdings of capital stocks, the 
North American Co. owns substantial holdings of bonds ‘and notes of its 
subsidiary and other con ipanies. 

As of Sept. 1 1925, The North American Co. acquired control of Western 
Power Corp. and its subsidiary companies, Gieat Western Power Co. of 
California, San Joaquin Light & Power Corp., Fresno City Water Corp. 
and Midland Counties Public Service Corp V. 121, p. 1464, 2157 

As of Oct. 1 1925, control of Mississippi River Power Co. and C entral 
Mississippi Valley Electric Properties and their subsidiaries was acquired in 
the interest of Union Electric Licht & P ower Co. (St. Louis, Mo to which 
control of these properties has been transferred. V. 121, p. 1789, 1909, 


> oe | 





») 


vt. 
Washington Transportation Surrey.—In May 1925 began a survey of the 
transportation situation in the District of Columbia. For partic ulars, 


|} see V. 120, p. 2401. In Dec. 1925 it was reported that co mpany had ac- 





quired a majority of the capital stock of the Washington Rap rid Transit Co. 
which operates buses in Washington, D. C V. EZke D.. One 

In Feb. 1926 company was reported to have pm AP large majoriti es 
of the common stocks of the Lron Mountain (Mi f) Licht & Power Co. and 
the Niagara (Wis.) Light & Power Co. V. 122, p. 1026. 


Erpenditures for New Construction in 1926 over $62,000,000.—For par- 
ticulars, see V. 122, p. 1311. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 


Common $60,.000.000 ($10)_ EM Q-J $39. 058 960 See text 
Pref 6% cum $60,000,000 (8: 50) _.-- 6 Q-J 39.335,750 Apr '26,1% 


Stock.—Pref. is redeemable at 105 and dividends. Com. and pref. stocks 
listed on New York Stock Exchange 

DIVIDENDS.— {1904 to Sept. 1907. 1908. 1909. 1910 to July 1 ‘21. 
, ._ ee 5(1% Q.-M — 0 3% 5yrly.(1% Q.-J.) 

Paid on new stock Oct. 1 1921 14%; Jan. 3 1922, 14%: Ape. 1 1922, 
1%% in cash and 1% pay: ible in pref. ‘stock: July 1 1922 to Jan. 2 1923 
paid 2% % quar. in cash; Apr. 2 1923 paid 24% in common stock; July 2 
1923 paid 2'44% in cash; Oct. 1 1923 to Apr. 1926 paid 2%% quar. in 
common stock (or in cash at the option of the holder). 


EARNINGS.—For calendar years (The North American Co. and Sub- 
sidiary Companies): 
1925.c¢ 1924. 1923.b 1922.a 
Gross earnings __$93,.028,967 $80.117.255 $75,465,267 $55,234,492 
Oper. expenses & taxes 54.987.125 50,161,763 48,289,198 35, $12,044 





Net income from oper _ $38,041,842 $29,955,492 $27,176,069 $ $19, 422,448 
Other net income_ . 3,574,836 1,885,331 730.988 407 ,183 
Total income_._._.- $41,616,678 $31,840,823 $27,907,057 $19,829,631 
Deductions 
Interest charges- -- ~~. -- $13,001,930 $9,862,179 $8,830. 273 $6. 667 1283 
EASES IS $28 614,748 $21, 978,644 $19, 076, 784 $13. 162, 348 
Depreciation... ......-.-. 9,427, 912 7.795.811 6,867 ,996 5,209 882 
Balance-__. : $19. 186. 836 $14,182,833 $12,208 788 $7 952 466 
Pref. divs. of subsid’s. 4,624,595 2.469.710 1,813,413 1,318,172 
Minority interest in subs 1.26 .130 1. 130 357 1,009,917 540,444 
Pref. divs. No. Am.Co. 1,763,620 1,344,942 1,143,022 1,061,998 
Com. divs. No.Am.Co_ 3,22: 3. $19 2, 81 5,727 3,038,652 1 357 089 


DIGG. sstachanncxs Oi 308, 672 “$6. 422, 097 $5,203,784 $3,174, 763 

a Includes the Cleveland Electric Iluminating Co. from April 1 1922, and 
Milwaukee Northern Railway Co. from July 11922. b Includes Wisconsin 
Traction, Light, Heat & Power Co. and the Light & Deve bopenene Co. 0 
St. Louis from April 1 1923. ec Includes Western Power ¢ =? . for four 
months, and Mississippi River Power Co. and Central Mississippi Valley 
Electric Properties for three months. 


Note .—The operations of the Detroit Edison Co. and Washington Rail- 
way & Electric Co. are not included in the above earnings. 

OFFICERS. —Tenats L. Dame, Pres.; Edwin Grubl, V.-P. & Gen. Mer.; 
F. W. Doolittle, V.-P.; James F. Fogarty, V.-P. & Sec.; Robert Sealy, 
Treas. N. Y. office, 60 Broadway.—V. 119, p. 1516, 1965, 2179, 2411, 


2540, 2648, 3010: V. 120, p. 829, 958. 1089. 1320, 1346, 1586, 2401, 2684, 
2817, 3315: V. 121. p. 459. 586. 708. 1102, 1398. 1483. ttt 1479, 1789, 
1909, 2157, 2274, 2403, 2638, 2752, 3132; V. 122, p. 1026, 1170, 1311, 1474, 
1445, 1610, 1763, 1918, 2192. 


ee 


CENTRAL STATES ELECTRIC CORP. 
ORGANIZATION .— Organized May 28 1912 in Virginia, to acquire and 
own stocks and other securities of public utility companies. Its principal 
investment is in common stock of North American Co. in which it is the 





largest stockholder, owning 666.553 shares., V. 121, p. 976. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common 1,500,000 shs (no par 1,090,380 shs. Apr.'26, 25c. 
7 cum pf <: 30.000 .000 $100 7Q-J $7 543, 300Apr’ 26,134 % 
6% sf g debentures ($1,000! 1925 § g M-N 10.000.000 Nov 1 1945 

©”) tf | Central Union Trust Co. of N. Y., trustee. 

Stock The pref. stock is entitled to preference, at par and divs., incase 
of Kquidation Is non-callable and non-assessable Has equal voting 
power with common stock, share for share. Listed on Boston Stock 
xchange In Aug. 1 19025 A. B. Leach & Co. offered the unsold portion of 
3.000.000 7% cum. pref. stock at 98, to vield 7.22% The other portion 
had been bought by stockholders (common and preferred) at $98 per share 


fiat at a ratio of | new share for each 5 shares (common or pref.) held. 
V. 121, p. 976. On Feb. 8 1926 a 900% stock dividend was declared on the 
stock. following an increase in the authorized common stock from 150,000 
shares to 1,500,000 shares, no par value. V. 122 . 346. 

Bonds The 6% s. f. a. debentures dated es. ‘ 1925 are specifically 
secured by pledt re with the trustee of 300.000 common shares North Am. 
Co. Corp covenants that. during the life time of the debentures, no cash 
dividends si! all be paid on its stock (other than reqular dividends on pref. 
stock outstanding at time of issue) nor any other distribution of assets made 
to stockholders which would decrease the net assets of the corp., as defined 
in the indenture. including securities owned at their then prevailing market 


prices to an amount which would be less than 2% times the total debt then 
outstanding The substitution of collateral security and dilution of the 
alue of the stoc purchase warra : is also restricted In Nov. 1925 
Dillon, Read & Co. offered at 9S ind int., to yield 6%% $10,000,000 
ecured 6 sf. ¢. debentures with non-detachable stock purchase warrants. 
Each warrant entities the holder to buy from Central States Electric Corp. 
ou or before Nov. 1 1930, or in case such debenture is called for redemption 
on or before the redemption date. ten shares North American Co, common 
stock at $85 for the holders of the lst one-fifth exercised, $90 for the 2nd 
one-fifth. 8100 for the 3rd one-fifth $110 for the 4th one fifth. and $120 per 
| share for the last one-fifth exercised. Red.al! or part by lot on 60 days’ 
notice to and inel. Nov. 1 1940 at 105 and int., thereafter at 102 and int. 


A sinking fund is provided. payable semi-annually sufficient to retire by 
nurchase during each of the first 5 years $200,000 and during each year 
thereafter to maturity $300,000, if obtair able at or below 100 and int. 
¥. 121. p. 227 

$? 500.000 of the co.’s outstanding 5-yr. 7% secured qold notes were 
alled for redemption by lot at 101 and int. on Oct. 11925. V.121, p. 1226. 
Dividends On the new no par common stock an initial cash div. of 25« 


| was paid in April 1926. On Feb. 8 1926 a 900% stock dividend was paid 


on the common shares. V. 122, p. 1308 

EARNINGS.—For calendar year 1925: Gross, $3,976,375: expenses & 
taxes, $94.739; int. & disct., $517,299; pref. divs., $423,031; bal., $2,941,- 
300. V. 122. p. 1308. 

OFFICERS .—Pres. & Treas., L. E. Kilmarx; V.-P. & Sec., R. E.Glass; 
V.-P.. C. W. Schroeder; Asst. Treas. & Asst. Sec., W. C. Ross. Office in 
New York City, 60 Broadway.—V. 119, p. 1398: V. 121, p. 838, 976, 1099, 
1226, 2155, 2271, 3003; V. 122, p. 212, 346, 1308, 2189. 
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PUBLIC UTILITIES 


[Vor. 122. 








THE CORTLAND COUNTY TRACTION CO. 


ORGANIZATION .—Is a reorganization on June 22 1901 of the Cortland 
& Homer Traction, sold at foreclosure on Apr. 23 1901. In June 1905 ab- 
sorbed the Cortland & Homer Electric Co., previously controlled. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes light to the cities of Homer and Cortland and to the public. 
Carries coal and freight as well as possenans. Operates 16.18 miles of 
track (not incl. sidings and turnouts) between Cortland. Homer, Little York 
and Preble, and between Cortland and McGrawville. Has 33 cars. 

The lst mtge 4s, which matured Apr. 1 1921, were, we understand, 
purchased by interests connected with the company and are being carried 


along at 7% interest. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock com $320,000 ($100)... --.-. -.----- CE —=ERx_x—y-EEEEy- 
1901 4g A-O 180,000 Apr 1 1921 
First mtge $180,000 ($500) County Sav. Bk. & Tr. Co., Scranton, Pa., 
ae eee eee c* trustee. Int. atco.’soffice. Nosink. fd. 


Can be called on 6 months’ notice. 


New mortgage $500,000 gold| 1905 5 F-A 320,000 Aug 1 1935 
($500 and $1.000)____--. c{Interest at Empire Tr. Co., N. Y., trustee. 
lst & ref mtge $2,000,000_.._{ 1907 _5J-D 105,000 June 1 1957 


|Int. at Equitable Tr. Co., N. Y., trustee. 
Bonds.—Of the $500,000 issue of 1905, $180,000 are reserved to retire 
prior liens. They are subject to call at 105. 
Dividends.—In 1920, 1%; 1921, 1%; 1922, 3%; 1923, 1%: 1924. 24%. 


EARNINGS.—For calendar years: 


Calendar Years— Gross. Net. Fized Chgs.&Taz Balance. 
| Pee - -$367 .573 $147,747 $83 ,088 sur.$64 ,660 
a, ae 370,497 119,406 $1,716 sur. 37,690 


OFFICERS.—Pres., Edwin Duffey; V.-P., A. W. Garrison; Treas. & 
Gen. Mgr., G. H. Garrison.—V. 81, p. 507. 


—@— 


PEEKSKILL LIGHTING & RAILROAD. 


In 1909 Westchester Lighting Co., controlled by Consol. Gas Co. of N. Y., 
urchased the entire common stock and a block of pref. of the Peekskill 
hting & RR. See Westchester Lighting Co., V. 89, p. 108. 


ORGANIZATION .—Incorp. as the Peekskill Lighting Co. on July 12 
900; subsequently purch the Peekskill Gas Light Co. and Peekskill 
Electric Light & Power Co. Name changed as above upon purchase of the 
Peekskill Traction on Aug. 31 1900. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises al] the gas, electric light, power and street railway interests of 
Peekskill. Owns and operates 7.83 miles of track in Peekskill and to 
Lake Mohegan and Verplanck’s Point, with branch to State Came. Fran- 
one i aeetio- tenting plants and railways are perpetual. Gas fran- 

BES ral. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $500,000 ($100)..... -... -.----. $500,000 1910, 4% 
Preferred $150,000 6% cum. ___~ 6 5-D 130,500 Dec ‘17.3% 
lst mtge $750,000 ($1,000)| 1900 5 A-O 646,000 Oct _1 1930 

gold sinking fund...___-. c* {Interest at N. Y. Trust Co., N. Y., Trustee. 


Stock .—$19 ,500 value pref. stock has been reacquired by the co. 

Bonds .—Whaole {ssue (but no fractional part) can be redeemed on any 
interest date at 110 and interest. Sinking fund is provided at the rate of 
$10.80 per bond outstanding, beginning Oct. 1903. The remaining bonds 
can only be issued for extensions, &c., at 75% of actual cost, and only when 
net earnings of the previous 12 months are equal to at least twice the interest 
on the outstanding bonds and the proposed issue. See V. 71, p. 913. 
$14.000 are in treasury. 

Dividends.—6% per annum paid on 
since. On common, in 1906, 1%; in 
4%; in 1910,4%. None since. 


EARNINGS.—For years ending Dec. 31 


ref. stock up to Dec. 1917. None 
907, 344%: in 1908, 4%; in 1909, 


Cal.Yrs.— Gross. Net aft. Taz. Other Inc. Fixed Chges.,&c. Balance. 
1924__._.. $532,482 $91,975 $4,433 $85,513 sur .$10.895 
ihiohoes 494,096 53,625 2,085 70,384 def.11,674 
L 466 ,263 47.671 404 66,718 def .18,643 
1922....... 419.169 60,744 914 63,031 def.1.373 

OFFICERS. Pres., F. A. Stratton, Mt. Vernon: V.-P., H. D. Swain’ 


Yonkers, N. Y.; Sec., Dr. B. W._ Stillwell; Treas., H. M. Brundage; Asst: 
Treas., Q. G. Bennett. General office, Peekskill, N. Y.—V. 106, p. 190° 
V. 108, p. 2529; V. 113, p. 2080; V. 115, p. 2906; V. 116, p. 1412. 


STATEN ISLAND EDISON CORPORATION. 


Controlled by Associated Gas & Electric Co., 





which owns over 85° of the 
conv. pref. stock and a large majority of the common stock; supervised by 
J.G, White Management Corp. 


ORGANIZATION.—Incorp. Feb. 14 1923 in N. Y. and as of Aug. 1 1923 
uired from the Richmond Light & RR. Co. (see below) the properties 
which do the entire electric light and power business in the Borough of 
Richmond (Staten Island), N. Y. Owns over 98% of the outstandin 
capital stock of the Richmond Light & RR. Co., which co. in turn owns a 
of the capital stock and bonds of the New Jersey & Staten Island Ferry Co. 
and over 51% of the capital stock of the Southfield Beach RR. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Furnishes without competition electric light and power service to the entire 
Borough of Richmond (Staten Island), N. Y. City, serving over 32.800 
metered consumers. Also supplies power under a favorable contract to the 
Staten Island Rapid Transit Ry. (a subsidiary of the Baltimore & Ohio RR.) 
for the operation of its 44 miles of track, the electrification of which was 
completed in 1925. Population estimated at 138,000. 

The age consist of an electrid power station of an ultimate capacity 
of 60,000 k.w. and having a present installed capacity of 35,500 k.w., to- 
gether with adequate transmission and distributing lines. Subsid‘ary com- 
panies furnish street railway service in the northern section of the Borough 
and operate a ferry system between the Borough and New Jersey. 

Contract for Interchange of Power.—See for details of contract for inter- 
change of power with Public Service Electric & Gas Co. V. 121. p. 2629. 

Increase Stock.—Co. in Dec. 1925 planned to increase its authorized stock 
from 80,000 to 140,000, no par shares. V. 122, p. 95. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtt 
Com stock 60,000 shs. (mopar) _... —_..___. 57.230 be. See vende 
$6 div Series Ist cum pref. 

35.000 shs (no par) $6 Q-J 35,000 shs. ° 
$7 div series conv pref 10,000 

shs (no par) $7 6,134 shs. ; e @ 
$6.50 div series conv pref 

10,000 shs (no par) $6.50 10,000 shs. e 
Underlying stocks... $5.500 
Ref & impt M Ser “A” ($100,{ 1923 6% ¢J-J $3734 700 July 1 1953 

ee a i ae 19% 6g J-J 1.584.500 July 1 1964 


924 g 
500 & $1,000 and $1,000.{Irving Bank-Columbia Trust Co., New 
33000 & $10,000) bee York, Trustee. 


Underlying funded debt - x1,705,000 


x Includes $1,427,000 Richmond Light & RR. collateral trust purchase 
money mtge. 4° bonds, due 1952, in hands of the public, which are a lien 
on the Staten Island Edison Corp., but for the payment of which the Rich- 
mond Light & RR. is liable. : 

Stock.— Convert. pref. stock is convertible into 1st pref. stock. 

_$6 Div. Series 1st Pref. Stock is preferred as to $100 assets and $6 cum. 
divs. over the convert. pref. and common stock. Red., whole but not in 
part, on_ 30 days’ notice at $103 and divs. Divs. exempt from present 
normal Federal income tax. In Jan. 1926 Marshall Field, Glore, Ward & 
Co., &c., &c., offered 35,000 shares $6 div. Series lst pref. stock at $944 
& divs., to yield about 6.35%. V. 122, p. 215. 

Bonds .—The ref. & impt. mtge. bonds are additionally secured by pled 
of $700,000 Richmond Light & RR. Co. coll. trust 4s and over 98% of the 
capital stock of the Richmond Light & RR. Co. The 6s, Series “A”, 
are redeemable, all or in Bg at on the first day of any month upon thirty 
days’ notice at 10744 and interest during the first ten years, at 105 and 





| V. 121, p. 2639; V. 122, 





| central and northern parts of the County of Nassau. 











interest during the next ten years and at \% of 1% less during each suc- 
ceeding year. Series ‘B” 6s are redeemable, all or in part, on the first 
day of any month upon thirty days’ notice at 107% and interest during 
the first ten years, at 105 and interest during the next ten years, and 
at \ of 1% less for each succeeding year. A sinking fund is to be provided, 
amounting annually to 1% of the maximum amount of bonds of this issue 
at any time theretofore issued and outstanding. Al) cash received by the 
sinking fund will be used for the purchase of these bonds at not exceeding 
their callable price, or, if not so purchasable, for the call of these bonas by 
lot at their emption price. Interest is payable in New York and Chicago. 
Penna. and Conn. 4 mills taxes and Mass. income tax of 6% refunded. In 
July 1924 Marshall Field, Glore, Ward & Co., Spencer Trask & Co., and 
Estabrook & Co. sold $1,600,000 ref .& impt. mtge. 6% bonds, Series “B, 
at 98% and interest, to yield 6.10%. V. 119, p. 84. 


Dividends.—On common 75c. quarterly was paid in 1925. 
EARNINGS.—For years ending Dec. 31: 


Calendar Years— Gross *Net. Int..&c. Bal. .Sur. 

i |e $3 .064 588 $882,753 $265,822 $616,931 

| TE cau sewedkeab neki 2,768,661 756,367 352,568 403,799 

SUE a2sacccececeucnas 2,619,649 769,223 225,806 543,417 
* After operating expenses, rentals, &c. 

Management.—Properties under the management of the J. G. White 


Management Corp.—V. 118. p. 3089; V. 119, p. 84, 2412; V. 120, p. 332; 


p. 95, 215. 


(1) RICHMOND LIGHT & RAILROAD CO. 

Over 99% of the co.’s outstanding eapital stock has been acquired by the 
Staten Island Edison Corp.. which see above. _— 

Receiver Discharged.—On July 31 1923 Judge E. L. Garvan of the U. 8. 
Dist. Court discharged the receiver for the co., who bad been in charge of 
the property since April 28 1920. V.117, p. 555. 


ORGANIZATION.—This company was formed as a reorganization on 
Aug. 18 1902 of the Staten Island Electric RR., New York & Staten Island 
Electric Co. and the Richmond County Power Co. Owns the entire capital 
of the New Jersey & Staten Island Ferry Co. For terms of reorganization 
and complete statement of plan, see V. 74, p. 1091. Franchises are 


As of Aug. 1 1923 the co. transferred to the Staten Island Edison Corp. 
all the lighting and other properties not exclusively devoted to railroad and 
ferry operations. The street railway and ferry properties wil! remain in the 
pomenton of Richmond Light & RR., as the subsidiary of Staten Island 
dison Corp., but may be subsequently vested in a new strictly railroad 
corporation (already organized) under the name of Richmond Railways, Iné.. 
which would then become a subsidiary of the Staten Island Edison Oorp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Miles of track, 33.11; 90-lb. girder Cambria and 85-lb. girder Johnson steel 
rails; 94 passenger cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


oo PO YC eee $2.866.650 .....-- 686 

First collateral trust mtge| 1902 4¢J-J 1.438.000 July 1 1 
$2,500,000 gold_______- tf{Int. at Guaranty Trust Co., N. Y., Trustee. 

Equipment trust certificates_. ._ _- 6%% SIG GEO asasescess 


Bonds.—$700,000 are pledged under Staten Island Edison Corp. ref. & 
impt. 6s. 


OFFICERS.—Pres., J. H. Pardee: V.-Ps.. J. K. Choate, H. C. Hopson 
and J. I. Mange; Sec. & Treas., T. W. Moffat; V.-P. & Gen. Mgr., C. # 
Banghart; Compt., H. C. Moore, Jr.—V. 117, p. 326, 555, 1018; V. 118, 
p. 1521 





LONG ISLAND LIGHTING CO. 
(See Map, Page 6).) 


ORGANIZATION .—Incorp. in N. Y. Dec. »1_1910 as a consolidation 
of a number of cos. which had been operating on Long Island over a ped 
— of years. Has since absorbed various other co's, incl. Nassau Ligh 

Power Co., has acquired substantially all of the com. stock of Queens 
Borough Gas & Electric Co. and in 1925 had acquired 96.675% of the 
common stock of Kings County Lighting Co.; 50,000 shares were out- 
standing, V. 120, p. 2268. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies substantially the entire electric light, power and gas service in the 
County of Suffolk and the entire electric light and power service in the 
This territory repre- 
sents an area of over 1,100 square miles, having a population of over 200,000 
normally and over 300,000 in summer. The service is furnished under 
favorable franchises, the majority of which extend beyond the maturity 
of the bonds. 

The co. owns electric generating stations at Northport, Glenwood, 
Amityville, Babylon, Huntington, Port Jefferson, Riverhead, Southampton 
and Glen Cove; also gas plants at Bay Shore, and Huntington. otal 
electric generating s ‘ened 26,845 k.w.; gas producing capacity per 24 
hours, 3,295,000 cu. ft. 

Co. owns 388 miles of high tension transmission lines. A line has been 
constructed to connect the Northport and Glenwood plants so that current 
can be furnished to the entire territory from either of these plants, both of 
— are located on the waterfront. Length of distribution lines, 2,332 
miles. 


Annual electric output (generated) in 1925 was approx. 66,943,457 k.w.h. 
This is the net combined total of A.C. and D.C. current. Number of 
electric meters in service Dec. 31 1925 was 56,171. 

The co. has 55 miles of high pressure gas mains, delivering gas to sur- 
rounding territory from the main generating station at Bay Shore. Length 
of distribution mains, 197 miles. Annual gas output (produced) in 1925 
was about 394,490,000 cu. ft. Number of gas meters in service Dec. 31 
1925 was 9,121. 

In Dec. 1924 the co. changed its auth. common stock from 100,000 shares, 
par $100, to 1,000,000 shares, of no par value. V. 120, p. 86. 


STOCK AND BONDS— Date. Interest. Outstanding. 4aturity. 
Common 1,000,000 shs(no par) .... --.-----.- 300 ,000shs text 
Pref7 % cum $10,000,000($100) ..-.- 7Q-J $6,650,600 Apr. '26 1 
lst mtge $6,000,000 ($100, | 1911 5gM-S 4,872,300 Mar. 1 19 

$500 and $1,000) g-.---- c*\I 


nt. at Bankers Trust Co., New York, trust. 
Ist ref M Ser “A” ($100, $500/ 1923 6¢J-J 3,000,000 Jan. 
&$1,000c*&$1 ,000&cr*)etf\Int.atAm.Exch.Pac Nat. Bk., N. Y., trust. 
Ist ref M Ser*'B’'($1,000,$500! 1925 5 M-S BS ss 
and $100 c & $1,000 c*)___ | Amer. Exch. Pac. Nat. Nank, B.Y., trustee. 
6% sec g bonds ($1,000, $500)! 1925 6% JI-J $3,867,000 July 1 1945 
eisai wath eaie .c* _tf\Central Union Trust Co., New York, trus. 
Nassau Pow & Lt Ist mtge{ 1907 52 A-O 756,000 Oct. 1 1927 
of ff eae c*\Int. at Metrop. Trust Co., N. Y., trustee. 
Stock.—Pref. is red. at 110 and divs. on any div. date after 3 years from 
date of issuance. W. C. Langley & Co., New York, sold in Aug. 1925 
$656,200 additional pref. stock at 105 and int. V. 121, p. 586. 
Bonds.—Iist mtge. 5s have sinking fund of 1% per annum. 
lst ref. mtge. provides for an ‘‘Improvement Fund" of 1% annually com- 
mencing Jan. 15 1926 of bonds issued under this indenture. Ser. *‘A’’ 6s 
are red., all or in part, on any int. date. on 30 days’ notice at 110% during 
the first 15 years and at 1% less during each year of the following 10 years 
plus accrued int. in each case Series *‘B"' 5s are red., all or part, on 30 days’ 
notice at 107 during the first 4 years and at 1% less during each period of 
4 consecutive years thereafter bezinning Sept. 2 1929 to and incl. Sept. 1 
1953, and at par thereafter to maturity, plus int. in each case. Co. agrees 
to refund the Penna. and Conn. personal property taxes legally assessed 
against and paid by the holder not exceeding 4 mills per ann. in either State 
upon application within 30 days after such payment by the holder thereof 
$3,000,000 Series ‘‘A’’ were sold by W.C. Langley & Co. and Bonbricht & 
Co., Inc., in Jan. 1923 at 97 4 and int., to yield about 6.20%. V. 116, p. 83. 
$1,000,000 Series *‘B" were sold by W.C. Langley & Co. and Bonbright & 
Co., Inc., in Dec. 1925 at 9S and int. 
6% Secured Gold Bonds.—Interest payable at office Or 


n in N 
York. A oH 


Red. all or part on 30 days’ notice at 105 inci. July 1935: thereafter 
Secured by 
against each 10 
Mass. income tax not 

Langley & Co. sold 


less 4 % for each 6 months incl. July 1 1944; thereafter at par. 
Common stock Kings County Lighting Co. as follows: 
Penn. & Conn. 4-mills tax, 
In July, 1925, W. C. 
V. 121, p. 330. 


shares $800 of bonds. 
exceeding 6% refundable. 
$3,500,000 at 100 and int. 
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PUBLIC UTILITIES 


[Vor. 122. 











Dividends.—7% per annum paid regularly (Q.-J.) on pref. since issuance 
in 1919. On com., 5.6 in 1912: none 1913: 4 1914, 5%% 1915, 6% 
1916 to 1931 ine BY, 1922 t 924 incl. On the no par com., $3 per share 
in 1925. In Feb. and May 1926, 50c. An extra div. of 50c. was paid in 
Jan. 1926 

REPORT .—Latest statement s available showed 


of earning 


12 Months Ended Dec. 31 °25. Dec. 31°24. Dec. 31 ‘23. Dec. 31 °22 
Gross income* . $4.466.597 $3.761.584 $3.276.110 $2.577.830 
Oper.exp., maint. & tax. 2,582,400 2.073 002 1 799.836 1 555.890 

Net income. _.-- $1.884.197 $1.688. 582 $1,476,274 $991,940 

* Including divs. from controlled companies. 

OFFICERS.—Pres., E. L. Phillips; V.-P., G. W. Olmsted: Treas., R. F. 
Van Doorn; Sec., H. R. Frost; Asst. Treas., A. M. Hallock.—V. 117, 
p. 899; V. 120. p. 86. 703, 2268: V. 121. p. 330. 586, 2271, 2520 


(1) QUEENS BOROUGH GAS & ELECTRIC CO. 

Over 99% of the common stock is owned by Long Island Lighting Co 
(see above). 

ORGANIZATION .—Incorp. in N.Y .in 1902 as a consolidation of Queens 
Boro. Elec. Lt. & Pow Co. and Town of Hempstead Gas & Elec. Lt. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Furnishes without competition electric light and power and gas in the Fifth 
Ward (Rockaway district . City, and in the adjacent portion of the 
Town of Hempstead, Nassau County, incl. Lawrence, Cedarhurst, Lyn 
brook, Malverne, Inwood, Woodmere, Hewlett, Valley Stream, Oceanside 


and East Ro kaway Co. owns and operates an electric generating plant 
at Far Rockaway, on Jamacia Bay, of 17.500 k.w. and a gas plant at Rock 
away Beach of 9,750,000 cu. ft. daily capacity, 19 miles electric transmis 


sion and 251 distribution lines 
distributing lis 


25 miles gas transmission and 225 miles gas 


es 


STOCK AND BONDS— Date. Interest. Outstanding. 4aturity 
Common $2,000,000 ($100) ~~ es ee ae $2,000 .090 See text 
Pref 8% cum $2,450,000 ($100 A _. 2,450,000 See text 
Ref mtge 6% Ser of 19534; 1923 §2e«™M-S 2,000,000 Sept. 1 1953 

($100, $500 & $1,000 c*-Guaranty Trust Co., New York, trustee. 

& $1,000 acr*) ¢ tf 
Ref mtge 5% Series of 1955/{ 1925 5¢ M-S 150,000 Sept 1 1955 

$$) 000 c*r*®, S50 Oc*./-Guarapty Tr t Co., New York, trustee 
$5.000-310,000, &c.. 1 ' 
General mortgage ($1,000 1902 5 ge J-J 1.600.000 July 11952 
gold . / neni c* Guaranty Trust Co., New York, trustee 
Queens Borough Elec Lt &! 1898 52 A-O 250.000 Oct. 1 1928 


Pow Ist M gold ntf| Equitable Trust Co., 
Town of Hempstead Gas & 


New York, trustee. 


Elec Lt Co Ist M g_-_- 1901 5¢@F-A 150.000 Feb. 1 1931 
tonds The ref. mtge. gold bonds are secured by a direct mtge. on the 
entire property (incl. after-acquired) of the co... except securitic No new 
mtge. prior to the lien of the indenture may be exc ed in renewal or ex- 





tension of existing under! r mortcaves Ad litional bonds of 6% Series 
1953 or of 5° Series of 1955 or of other serves of such tenor as directors 
may determine may be issued (a) for 80 cost or fair value, whichever is 
less, of new additions. &c b) up to &uU% of the cost of fair value, which 
ever is less, of hereafter acquired property, except securities, less total 
principal amounts of any liens outstanding thereon ¢) to the extent of 
$1 600,000 pri amt. against properties as of Sept. | 192%, provided in any 
‘ that the net earnings are twice annual int. on all outstand’g underlving 
and ref. mtge. bonds. i: cl. new issue Subj. to the above earnings restric 
tions may also be issued for refunding other series or underlying bonds 
avainst cash or lt S. Govt. obligatior There is an improremetn fund of 1% 
annually, beginning Jan. 15 1927, of aggregate par value of all ref. mtge 


bonds issued prior to the 3d calendar yea 
ayment and then outstanding. Moneys may be used only for permanent 
Retterments &c 6% of 1953 are redeemable, all or part, on 
any interest date on at least 30 days’ notice at 107 on or prior to Sept. 1 
1927 and at 1% less during each period of four consecutive years there- 
after up to and incl. Sept. 1 1951, and at par thereafter to maturity, plus 
int. in each case. 
taxes, assessed not exceeding 4 mills per ann. in either State. 
$2,000,000 6% 
W C. Langley & Co. at 99 and int 
5% series of 1955 are red, whole or part, on 30 days’ notice at 107 on or be- 
fore Sept. 1 1929 and at 1% less during each period of 4 consecutive years 
thereafter up to and incl. Sept. 1 1953, and at par thereafter to maturity, in 
each case withint. Penn. & Conn. 4 mills and Mass. 6% taxes refundable 
In Oct. 1925 W. C. Langley & Co. and Bonbright & Co., Inc., offered 
$450.000 5% Series of 1955. V. 122, p. 1312. 

Dividends.—Paid regularly on pref. since issuance. 
917, 1918;6%, 1919; 7%. 1920; 7%, 1921; 8%. 1922 


r next preceding the date of such 


Series 


In Oct.1924 


to yield over 6%. V.117, p. 1564 


Com., 4% in 1916, 
, 1923, 1924 and 1925, 


40 
REPORT.—Latest statement of earnings shows: 


12 Months Ended— Dec. 31 °'25. Dec. 31 '24. Dec. 31 '23. Dec. 31 ‘22. 
Gross income .-.--- $2,778.317 $2.470.099 $2.335.815 2.067 .234 
Oper. exp., maint. & tax. 1.779.796 1.577.765 1,573,221 1,452,531 


Net income $908 52 1 $892 334 

OFFICERS.—Chairman of board, E. L_ Phillips; Pres. & Gen. Mar., 
Carleton Macy; V.-P., H. Hobart Porter; V.-P., G. W. Olmsted; Sec., 
E. B. Sanford; Treas., J. W. Little.—V. 118, p. 917; V. 120, p. 455, 2268; 
V.121, p. 330k 586; V. 122, p. 482, 1312. 

(2) KINGS COUNTY LIGHTING COMPANY. 

96 675% of the common stock is owned by Long Island Lighting Co. 

ORGANIZATION .—Incorp. in New York May 25 1904 and on July 1 
same year absorbed Kings County Gas & Illuminating Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies gas in the 30th and 3ist Wards of Brooklyn, serving a population 
of 300.000. Plant is located at 55th St. and First Ave., Brooklyn, Ye ¥e 


$762.594  $614.703 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (50,000 sh., no par). _._- aii ieee Die Gs -acoceadais 
8% cum pref Series A ($100)__  __- 8 J-J + (aapraae 
7% cum pref Ser B ($100)___.  -__- 7QJ 1,816,400 Apr. 261% 
Ist ref 5s ($1,000).....-- etf{/ 1904 5 J-J 2.428.000 July 1 1954 

\Int. at Central Union Tr. Co. of N. Y., trus. 
Ist refunding 64 ($1,000).ctf/ 1904 6% J-J 1,822,000 July 1 1954 
Int. at Central Union Tr. Co. of N. Y., trus. 
Kings Co Gas & Illum Co Ist/ 1890 5 A-C 750.000 Oct. 1 1940 


) 

5s ($1,000) c\Int. at People’s Trust Co., Bklyn., N.Y.., tr. 

Stock.—8% cum. pref. stock Series A is redeemable on any dividend date 
at 105. 7% cum. Series B is redeemable on any div. date at 115. 

Bonds .—First ref. gold bonds redeemabie at 105 and int. on any interest 
date on and after Jan. 1 1940. 

First ref. gold 644% bonds red. at 105 and int. on and after Jan. 1 1940. 

Dividends.—8% per annum paid regularly on 8% pref. stock since issu- 
ance. 7% per annum paid regularly on 7% pref. stock since issuance. 
On $100 par common, 4 %, 1908: 6% , 1909 to 1912. inclusive: 5% %, 1913: 
64%, 1914; 6%, 1915: 1%. 1916: none, 1917 to 1921, inclusive: 6%, 1922: 
8% ,.1923. Onno par common stock $4 50 per share in 1924 and $5 in 1925. 
REPORT .—For 12 months ended: Dec. 31 Dec. 31 ‘24. Dec. 31 ‘23 
Gross earnings. ___. $2.780.129 $2.552.564 $2.401.315 


9° 
20. 


Operating expenses, maint. & taxes_. 1.725.458 1.646.242 1,586,289 
EE ee $1 .054.671 $906 322 $815.026 


OFFICERS.—Pres., E. L. Phillips 


[ : V.-P.. George W. Olmsted; 
John W. Little; Sec., A. J. Gonnoud 


Asst. Treas., C. J. Ferdon. 


Treas., 





NEW YORK STEAM CORPORATION. 


_ ORGANIZATION .—Incorp. in N. Y. in July 1921, as successor to the 
New York Steam Co. as per plan in V. 113, p. 967. 


Co. agrees to refund Penna. and Conn. personal property | 


Ser. of 1953 were offered by Bonbright & Co., Inc., and | 








STOCK AND BONDS— 
Common (30,000 shs (no par). 
Pref $7 cum Ser A 100,000 shs. 

(no par)._.-.. eee a 
Ist M ser A ($500 & $1,000c*! 1922 





$7 Q-J 
6g M-N 


41,930 shs. Apr'26$1 75 
$5,693,500 May 1 1947 


and $1,000, $5.000 and-Int. at Nat. City Bank, N. Y., trustee. 
$10,000r*) g____..._--- f 
5% series due 1951 1926 5¢M-N 2.500.000 May 1 1951 
Stock.—Pref. ser.’'A’’ isred. all or in parton any div. date on 30 days’ 
notice at 115 a share & divs. Listed on N ". Stock Exchange. In 


Oct. 1924 5,000 shares were offered by the National City Co at 96 flat, 
to yield about 7.29%. In April 1925 10.v00 shares add‘! were offered by 
the National City Co. and Cassatt & Co. at $99 per share, yielding over 
7.045%. V.120, p. 1881. 

Bonds.—The lst mtge. ser. ‘‘A’’ 6s (non-redeemable prior to 1932) are 
red. on any int. date on 60 days’ notice at 107% from May 1 1932 to Nov. 1 
1936 incl.; at 105 from May 1 1937 to Nov. 1 1941 incl., and at 102% 
thereafter, but prior to maturity. Mortgage provides for sink fund of 2% 
annually. Four mills tax in Penna. refunded Listed on New York Stock 
Exchange. $5.000.000 Ist mtge. ser A 6s. were offered in June 1922 by 
the National City Co. at 94 and int., to y eld about 64%. l. . p- 
An add‘! $800,000 were offered by the Nationa! City 


2831; V. 115. p. 81 
Co. in Oct. 1924 at 98, to yield about 6.16% V. 119. p. 1851 
5% series due 1951 are red., whole or part, at option of co. or sinking fund, 


5) days notice at 

















on 6 105 on or before May | 1948, and at 100 thereafter 
Penn. and Conn. 4 mills taxes refundable In April 1926 the National 
City Co. offered $2,500,000 5% series due 1951 at 00000 

There is a sinking fund for 5% series due 1951 of semi-annually % % of 
outstanding bonds, to be used for redemption and cancellation of 5% 
series bonds 

EARNINGS.—For years ended June 30: 

Operating Revenues .— 1925. 1924. 1923. 1922. 
Downtown district._... $2.246.307 $2.389.353 $2,399,880 $1.994,442 
Uptown district......_- 1.622 811 1.285.048 1.400 473 1,239,201 

Total oper. revenue__ $3.869.118 $3.674.401 $3,710,353 §$3,233.643 
Non-oper. revenues_--_- 24.540 23.584 21,062 14,592 

Total gross earnings... $3.893.658 $3.697.985 $3.731.415 $3.248,236 
Operating expenses _- $2,358.626 §2.255.559 $2,446.865 $2,069.423 
Mainten ince expenses _-. 316.659 270.520 2 6.868 256 098 
General taxes._._______- 167 698 144.600 138.340) 145.626 
Pederai taxes....-<«-s 35.000 41,000 30,875) 

Net earnings.......- $1.015.675 $986 307 $848.468 $747 .089 
Bond interest____.-.._- $336 .963 $309 384 $299.475 $300,000 
Genera! interest_._..... Cr.24.896 7.312 9.719 oi laa a 
Bond disc. & expense__-. 25, 097 23.330 23.258 20,000 
Preferred dividends... 213,509 86 981 68.127 70,000 

Balance, surplus..... $465.002 $559,299 $447 .S87 $357,089 

Latest Earning 12 mos. end. Mar. 31 1026: Gros $1.947.711: net 
after maint. and all taxes, $1,465,148: interest funded debt, $345,945. 
See »\ 122, p. 2330 

OFFIC 4RS.—Pres., James D. Hurd; V.-P., Charles A Gillham; Treas., 
re S. Beith: Sec., F. E. Pendleton V. 113. p. 967: V. 119. p. 2762; 
V. 120, p. 1586, 1881, 3188; V. 121, p. 1223, 2875; V. 122, p. 2330. 


—_——-- Oe 


NORTHEASTERN POWER CORPORATION 


ORGANIZATION Incorp. in Maryland, Jan. 18 1926. chiefly for the 
purpose of acquiring and holding the securities of public utility companies. 
Co. was to acquire by offer of exchange of stocks a majority of the common 


stocks of the Power Corp. of N. Y 
tion Co. offered in Jan 
of N.Y. (a) 2 common and 1-6 class A shares Northeastern Power Corp., 

») 2% common shares Northeast Pow. Corp Co. also subscribed for 
173,333 common shares of the New Engl Power Assn In March 1926 
) Power 


and of the New England Power Associa- 
1926 for each common share of the Power Corp. 
or 


Assn., and now owns 237.939 shares 5.75%) of the latter co. s common 
stock. See V. 122, p. 2041. 


Among the principal subscribers for the common stock of the co. were 
the following cos.: F. L. Carlisle & Co., Inc., Eastern States Power Corp., 
Electric Investors, Inc., Mohawk Hudson Power Corp., Niagara Share 
Corp., Schoellkopf, Hutton & Pomeroy, Inc., Schoellkopf Securities Corp. 
and United Gas Improvement Co. 

The New England Power Assn 


controls properties of 258,000 h. p., of 
which 160.000 h. p. are developed 


Output during 1925 over 600.000,000 


w The Power Corp. of New York owns powers rated at 188 G00 Bs Des 
of which 182.000 B. R- are developed. Output in 1925 over 275,000,000 
| k.woh The Power Corp. of New York owns also a 15° interest in the 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies steam for wer and heating purposes in New York's downtown | 


financial district anc 
many of the largest and most important buildings in N. Y. City. The 
franchise under which the corporation operates is without limit as to time 
and grants the right and privilege to lay mains and pipes in any of the 
streets on the island of Manhattan and to supply steam for power, heating 
ond comers, Also mae contrast with N.Y Edison Co. for purchase of steam 
0. owns and operates 4 steam stations of aggregz apz y 5, -P.; 
190,000 ft. of mains and services. ee ree 


in uptown commercial! and residential sections, serving | 


common stock of Mohawk Hudson Power Corp., which controls system of 
450.000 h. p., of which over 390,000 h. p. are developed; output in 1925, 
689,250,000 k.w.h. ‘ 

The properties controlled by the Power Corp. of N. Y., Mohawk Hudson 
Power Corp.. Buffalo Niagara & Eastern Power Corp. and the New England 
Power Assn. are inter-connected by high-tension transmission lines thereby 


creating a super-power transmission system extending from Buffalo to 
Boston - 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 5,000,000 shs (mo par)... ---- = ----- x1,978.343 shs. --.------ 
Pref 250.000 shs (no par)..-. ---- ie abi None _—s_-- ------ we 
Cl A $6 cum 250,000sh (no par) ---. SF ce | ae 


) - 
Stocks .—Pref. stock is preferred as to assets ($100 & div.) and cum. divs. 
not in excess of $8 per share, over class A and common stocks. Red. at 
not to exceed $120 and divs. Votes in event of 4 quar. div. default. 
Class A stock is preferred as to assets ($100 & divs.) and $6 cum. divs. over 
common stock. ted. at $100 and divs. No voting power. 
Common is entitled to one vote per share. In Jan. 1926 F. L. Carlisle & 


Co., Inc.. sold 300.000 shs. at $35. Listed on N. Y. Curb Exch. . 
OFFICERS.—Chairman of the Board, F. L. Carlisle; Pres., H. E. 

Machold: V.-Ps., H. T. Harriman, J. N. Carlisle, C. E. Norris; Sec., 

R. K. Ferguson; Treas., F. A. Rogers. V. 122, p. 481, 612. ‘ 





THE POWER CORPORATION OF NEW YORK. 

Control.—In Jan. 1926 Northeastern Power Corp. offered stockholders the 
following option of exchange: for each common share The Power Corp. of 
N. Y. either 1-6 of 1 share Class ‘‘A’’ stock and 2 shares common stock 


Northeastern Corp., of 24% shares common stock Northeastern Corp. 
See V. 122, p. 612, 1170. As of Mar. 31 1926 had acquired over 95% of 


the Power Corp. stock. 

ORGANIZATION .—Incorp. in N. Y. in 1922 to own, develop and 
operate water power plants in New York State. In 1924 acquired approx. 
98% of com. stock of Northern New York Utilities, Inc. (see separate 
statement below). Has acquired developed and undeveloped water power 
in St. Lawrence. In June 1925 acquired control of the Malone Light & 
Power Co.. the Fort Covington Light, Heat & Power Co. and the Milling 
& Lighting Co. of Brasher Falls by purchase of the entire com. stocks. 
V. 121, p. 77. The company owns a 15% interest in the com. stock of 
the Mohawk & Hudson Power Corp. See V. 120. p. 2270; V. 121, p. 200, 2039. 

Participation in New England Power Co Pian In Dec. 1925 it was 
reported that the co.'s interests were to subscribe for 173.333 new common 
shares of the reorganized and enlarged New England Co See also under 
this latter company V. 121, p. 2753 : 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns developed and undeveloped water powers in St. Lawrence, Lewis 
and Jefferson counties in New York State Owns over 99 of the common 
stock of the Northern New York Utilities, Inc., a public utility serving a 
large section of northern and central New York Combined properties 
include developed powers totaling 152,000 h. p either hydro-electric or 
hydro-mechanical, and undeveloped hydro-electric properties of over 
306,000 h. p Number of hydro-electric ps wer plants, 17 hydro me- 
chanical power plants, 4; steam plants, 2: miles of high-tension transmission 


fae 


lines. 1.753: miles of distributing lines, 1.578: substations, 43: gas plants, 
2, having daily combined capacity of 5.770.000 cubic feet ; 
STOCK AND BONDS— Date. Interest. mene Maturity. 
Common 750.000 shs (no par) - pa Q-J 677,921 shs Apr'26, 25c 
lst mtge Series “*A’’........- { 1922 6% 2«M-N 4,990,000 Nov 1 1942 
Sarees ee ..-4 1923 6 «¢ M-N 990,000 Nov 1 1942 
($500 & $1,000) gold. _c*tf Equitable Trust Co., N. ¥ trustee. 
3-year debentures $1,000,000/ 1924 644 @ F-A_ 1,000,000 Feb 1 1927 
($500 & $1.000) gold. _c*tf\ Equitable Trust Co., N. Y., trustee. 
Malone Lt & Pow Co Ist M g/! 1926 5% g J-J 737.500 Jan 1 1956 
series A $1,000,000 ($1,000,, The Northern N. Y. Trust Co., Watertown, 


, trustee. 


6500 C° 08). ccccccccccee N 











May, 1926.} POWER, LIGHT 


AND RAILWAY 








onlock.— The outstanding $3 .000.000 pref. stock was retired on Nov. 1 
1925 at 115 and divs. On this stock regular quar. divs.of $1 75 were paid, 
incl. Nov. 1925. V. 12] p. 1228. 

__in July 1925 the authorized com. stock was increased from 600.000 to 

450.000 no par shares. Com. stockholders of record July 20 1925 were 
given the right to subscribe incl. Aug. 15 for additional com. stock at 
$40 in the ratio of one new share for each 10 shares held. V. 121, p. 200. 

Bonds.—ist Mtge. bonds (both series) are call. as a whole on 60 days’ 
notice at 110 & int. less 44% for each year of expired term, or in part for 
sinking fund at 105 & int. Co. agrees to refund Penna., Maryland, Con- 
necticut and Dist. of Col. 4-mills taxes. Int. payable in New York City, 
or Watertown, N. Y. 

Series ‘‘A"’ 648 have sinking fund which retires by purchase or by call 
by lot $50.000 Series ‘‘A"’ bonds annually from 1924 to 1928 inel., $75,000 
annually from 1929 to 1933 incl., $100,000 annually from 1934 to 1938 incl., 
and $125,000 annually from 1939 to 1942 incl. $5,000,000 Ser. “‘A’’ 64s 
were sold in Nov. 1922 by E. H. Rollins & Sons and F. L. Carlisle & Co., 
Inc., New York, at 100 & int. V.115. p. 2055. 

Series **B"’ 6s have sinking fund which retires by purchase or by call by 
lot 310.000 Ser. ‘‘B"’ bonds annually from 1924 to 1928 inecl., $15,000 an- 
nually 1929 to 1933 inecl., $20,000 annually 1934 to 1938 inel., and $25,000 
annually 1939 to 1942 incl. In May 1923 E. H. Rollins & Sons and F. L. 
Carlisle & Co., Inc., offered $1,000,000 Ser. “B"’ 6s at 94% & int., to yield 
about 64%. V. 116, p. 2397. 

Debentures. —The 3-Yr.6\4 % debentures are red. all or in part at any time 
at 100 & int., plus 4 of 1% for each year of unexpired term. Penna. 4-mill 
tax and Maryland 4'4-mill tax, Conn. personal property tax not exceeding 
4 mills, Dist. of Col. tax not exceeding 5 mills and Mass. income tax on int. 
not exceeding 6% of such int. per annuum refunded Int. payable in New 
York City or Watertown, N.Y. $1.000.000 3-yr. 6% % debs. were offered 
in Feb. 1924 by E. H. Rollins & Sons and F. L. Carlisle & Co., Inc., at 
9944 & int., to yield about 6.70%. V. 118, p. 676. 


» The Malone Light & Power Co. 1st mtae. 5\%% gold bonds, series A, due 
Jan. 11956. are secured by a 1st mtge. on the entire fixed property of Malone 
Licht & Power Co Additional bonds may be issued only for additions 
&c Red. whole or part on 30 days’ notice at 103 and int Int. payable 
in N.Y. City or Watertown, N In Dec. 1925 F. L. Carlisle & Co., Inc., 
&c., offered $737.500 at 98 and int., to yield 5.65 t 


5 V.121, p. 3131 


Malone without competition, 


5 

al 
Light & Power Co. owns and operates, 
electric light and power properties in Malone, N . and vicinity, and 
gas properties in Malone Also leases and operates the properties of 
Milling & Lighting Co., Inc., and the Ft. Covington Lt.. Ht. & Pr. Co 
The properties owned and leased include & hydro-electric stations on the 
St. Regis and Salmon rivers, with a total installed capacity of 8.850 h.p 
of which 7,678 h.p. owned by co Co. and affiliated interests also control 
water power sites of a total potential capacity of 25,000 hp. (of which 
10,985 h.p. owned by co Co. owns in Malone a modern gas plant having 
a daily capacity of 290,000 cu. ft. 
. Dividends.—On com., quar. divs. of 25c. per share (Q.-J.) are being paid. 
y. 120, p. 1461. 

EAKNINGS.—For year ended Dec. 31 1924 (including subsidiaries, with 

inter-company items eliminated): 
Gross earnings 


ie ade . son ia ee ee $4.040,918 
Operating expenses, incl. maintenance and local taxes___...---- $1 .480.814 
Subsidiary interest, amortization, &c_.__._.........-...--...-- 685,071 
Subsidiary dividends and minority interest_............------ 539.735 
ig ES OS get Se I ieee ea ae sD “ 463 864 


Federal taxes 

0 ee aa ae 

Preferred dividends paid during 1924 
Balance 


OFFICERS.—Pres., John N. 


ciwebae wes --. 157,239 
159.952 
116.667 

iia $437 576 

Carlisle; V.-P., W. P. Creager; V.-P., 


D. M. Anderson; V.-P., H. G. Davis; V.-P., H. Edmund Machold; V.-P., 
R. B. Maltby: Treas., F. A. Rogers: Sec.. R. K. Ferguson; Asst. Sec. & 
Asst. Treas., C. B. Martin.—V. 119, p. 2880; V. 120. p. 455, 1205, 1461, 


2270, 2944; V. 121, p. 77, 200, 1463, 2039, 2753; V. 122, p. 612, 


—_— 


NORTHERN NEW YORK UTILITIES, INC. 


ORGANIZATION .—Incorporated in New York in 1913. 
Corp. of New York controls over 99%. 

In April 1925 co. filed a certificate with the Secretary of State of Albany, 
N. Y., increasing its authorized capital stock from $14,000,000 to $20,- 
000.000. V. 120. p. 22690 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates electric light, power and gas properties in northern and 
central New York serving a population of more than 110,000. Company 
does the entire electric light and power business in Rome, Watertown and 
60 adjacent communities, the entire gas business in Rome and Watertown, 
and furnishes power on a wholesale basis to the Utica Gas & Electric Co. 
under a long-term contract, calling for the delivery of up to 33.000 h. p. 
Has a transmission line which connects the properties of the company 
with those of the Niagara Lockport & Ontario Power Co., proven 
for the interchange of power under existing contracts. Jompany 
has a total generating capacity of 137,705 b.p. in hydro-electric plants and 
9,775 h.p. in steam plants. Of the hydro-electric capacity, 107.405 h.p. 
is derived from plants owned by the co., the remaining from plants which 
are leased or from which the co. purchases the entire output. Co. also 
owns three undeveloped power stes having a potential generating capacity 
of over 16,000 h.p. The gas plants located in Rome and Watertown have 
@ daily capacity of 5.770.000 cu. ft. 

STOCK AND BONDS— Date. 
Common $4,000,000 ($25).... ---- nl tae 
Pf 7% cum $10,000,000 ($100) _--- 7Q-J 
lst mtge & ref (closed) ($500/ 1913 5 
a 


1170. 





The Power 


Interest. Outstanding. 
$4 000,000 
6.000.000 

g J-J 2,°'49,500 
_ Ee c* \Irving B nk-Columbia Tr. Co. 


Maturity. 
See text 
May ‘26 1% 
duly 1 196: 


and $1,000) gol Y., trus. 


First lien & ref Series *‘A’’_...{ 1921 72 ™M-? 1,200,000 May 1 1946 
Seri y Sear 1922 62 M-N 1,349,800 May 1 1947 
ae a ae ik 1923 6¢M-N 3,.9'9.900 May 1 1943 
Tn “Ml Ksansenssnages 1924 §%¢6J-D 1,750,000 -.......-.-- 
Series “E" 5 A-J 2 125.500 July 1 1955 


1425 . 4 
($500&$1 ,000c*,.$1,000r*)g tf | Equitable Trust Co., New York, trustee. 
Divisional bonds sate 5% 5639.5 

Stock.—Pref. is redeemable at any time at $110 and divs. 
$750,000 7% cum. pref. was offered by E. H. Rollins & Sons and F. L. 
Carlisie & Co., Inc., at 102 & div., to yield 6.85%. V i119, p. 2648. 

Bonds .—First and ref. mtge. 5s are callable on any interest date at 105 and 
interest. Mortgage provides for sinking fund of 4{% annually of the total 
outstanding first & ref. mtge. bonds from July 1 1916 to July 1 1938, inclu- 
sive, and | % annually thereafter to maturity, to be applied to the purchase 
or redemption of bonds of this issue at not exceeding 105 and int. Interest 

yable at First National Bank, New York, and the Northern New York 
Peet Co., Watertown, N. Y. 

First lien and refunding mortgage Series ‘‘A"’ 7s cannot be called. 

First lien and refunding mortgage Series ‘‘B’’ 6s cannot be called. 

First lien and refunding mortgage Series ‘‘C’’ 6s are callable as a whole at 
110 and interest, less % of 1%, for each full year of expired term, or in part, 
at 105 and interest, up to and including May 1 1933, and thereafter at the 
game rate as when redeemable asa whole. The redemption of part shall not 
exceed \% of 1% annually of the entire outstanding amount of this issue 
from 1924 to 1932, inclusive, and thereafter shall not exceed 1% annually 
of such amount 

First lien and refunding mortgage Series ‘‘D'’ 5s are callable as a whole 
on 45 days’ notice at any time during the years 1925 to 1929, inclusive, at 
105° 1930 to 1934, inclusive, at 104° 1935 to 1939, inclusive, at 103° 1940 to 
1944, inclusive, at 102° thereafter to maturity at 101 Callable in part at 
103 and interest up to and including 1939, and thereafter at the same rate 
as when redeemable as a whole. The redemption of pest shall not exceed 
of 1% annually of the entire outstanding amount of this issue from 1925 
to 1933. and thereafter shal! not exceed annually 1% of such amount. In 
Nov. 1924 $1,750,000 Series ‘‘D"’ 54s were offered by E. H. Rollins & Sons 
and F. L. Carlisle & Co., Inc., at 97% and interest, to yield about 5.70%. 
V. 119, p. 2530. 

First c& ref. mtge. Ser. *‘E”’’ 5s are callable 
notice at 103 and int. The redemption of part, shall not exceed in any 
calendar year from 1926 to 1934, incl. 6% of the principal amount of this 
series outstanding on Jan. 1 of such year, and thereafter shall not exceed 
in any calendar year 1% of such amount. In June 1925, E. H. Rollins 
& Sons and F. L. Carlisle & Co., Inc., sold $2,125.500 at 95% and iut., 
to yield 5.30% 

Interest on all first lien & ref. mtge. bonds is payable at Equitable Trust 
Co., New York, or Northern New York Trust Co., Watertown, N. Y. 
Penna. State tax of 4 mills refunded. 


In Dec. 1924 


lien whole or part on 45 days 








DIVS.— 15. 16. 17. 18. 19. 2. ° - ae 
Pret., %. 7 7 7 7 7 7 7 7 7 
Com.,%- 8 10 7% 114% 12% 6% 1518 12 12 13 

_In addition to the regular quarterly dividend of 75c. a share an extra 
dividend of 25c. was paid on the com. stock on Sept. 30 1925 and March 


20. 21. 


“Ibo 





1926. V. 121, p. 1348; V. 122, p. 1456. 

Caiendar Years— 1925. 1924. 1923. 1922. 
Gross earnings. ._..- $3,784,436 $3,177,636 $1,979,175 $1,571,170 
Oper. exp., maint. & tax 1,524,700 1,467 ,986 831.132 627 ,833 
Int., amort., Fed. tax,&c 979,612 790,933 483,991 397.614 
Bal. avail. for divs. & dep $1,280,124 $918,717 $664 ,052 $545,723 


_OFFICERS.—Chairman of Board, F. L. Carlisle; Pres., J. N. Carlisle; 
V.-Ps., R. B. Maltby, H. S. Lewis, W. P. Creager and H. G. Davis; Sec. 
S. F. Smith; Treas., F. A. Rogers.—V. 119. p. 2287, 2530, 2648; V. 120 
p. 2269; V. 121, p. 1348: V. 122, p. 1456, 2192. 





OMNIBUS CORP. 


ORGANIZATIONA holding company, organized in Aug. 1924 as a 
consolidation of bus lines in N. Y. City with those in Chicago. Company 
owns all of the capital stock of the Chicago Motor Coach Co. and 546,770 
shares of Fifth Ave. Bus Securities Corp., which in turn owns 190,074 
shares of N. Y. Transportation Co., which company owns all of the capital 
stock of the Fifth Ave. Coach Co. operating buses in N.Y. City. See plan 
of unification and reorganization dated Jan. 25 1924., V. 119, p. 82 and 205, 
where also details as to the exchange of securities are given. Corporation 
owns also 1-3 of the class A stock and 1-6 of the class B stock of the St. 
Louis Motor Coach Corp., which company in turn owns all of the stock of 
Peoples Motorbus Co. of St. Louis, operating buses in that city. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com. 1,500,000 shs. (no par). —-_- joa sau GR onseaennee 
8% pref.cum. ($100), series A. ..-- 8 Q-J S1G,688 BU ccnsccasee 

Stock.—The 8%, pref. cum. stock is red. at 115 and divs.; is entitled to 


receive on liquidation, dissolution or winding up, in priority to the common 
stock, an amount equal to the redemption price. Convertible into common 
stock at the rate of 3 shares for each share of pref. stocks. Both common 
and pref. stocks are listed on the N. Y. Stock Exchange. V. 122, p. 612. 

PASSENGERS CARRIED BY SUBSIDIARIES.—In 1925 Fifth Ave. 
Coach Co., 70,728,236 revenue passengers (61,514,840 in 1924); Peeples 
Motor Bus Co., St. Louis, 23,814,797 (12.709,404 in 1924); Chicago Motor 
Coach Co., 57,547,816 (49,318,448 in 1924). See V. 122, p. 8&4. 


OFFICERS Pres., John A. Ritchie.—V. 119, p. 82,502; 463, 588, 703, 
$820, 1073. 1290, 1404; V. 120, p. 1328, 1882, 2551, 3061, 3188; V. 121, 
p. 331, 1348, 1909. 


CHICAGO MOTOR COACH CO, 

An Illinois corporation. Has no funded debt. 
is owned by Omnibus Corp. (of Del.). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates motor coaches under favorable franchises in the City of 
Chicago. Company's equipment consists of 415 motor coaches. 


The entire capital stock 


STOCK AND BONDS Date Interest. Outstanding. Maturity. 
Capital stock. — - _ ..All owned by Omnibus Corp. 
Equip. tr. gold ctfs., series! 1925 62 $1.750,000 See text 


A ($1.000c*) .tf / First Trust & Savings Bank, Chicago, trustee 

Bonds .—Principal and dividends, due under the equipment trust gold certifi- 
cates, series A, dated Nov. 1 1925, are unconditionally guaranteed by the Chi- 
cazo Motor Coach Co. Thev are payable in serial installments Nov. 1 1926, 
$150.000; Nov. 1 1927, $250,000; Nov. 1 1928, $350,000; Nov. 1 1929, 
$450.000; Nov. 1 1930, $550,000. They are secured by vesting the trustee 
with title to 415 motor coaches (the entire bus equipment in use by the 
company at time of issuance). Red. on 30 days’ notice at 101 and divs. 
Prin. and int. payable at trustee's office in Chicago or at J. & W. Seligman 
& Co., New York. In Oct. 1925 G. M.-P. Murphy, J. & W. Seligman & 
Co. and Freeman & Co. sold $1,500,000 at prices to yield from 5.25% to 
6% according to maturity. V. 121, p. 2036. In March 1926 Freeman & 
Co. offered $250.000 additional series A certificates at prices to yield from 


5% to 5.80% according to maturity. V. 122, p. 1454. 
EARNINGS.—For calendar years: 
925. 1924. 1923. 1922. 1921. 


Net before interest, 
deprec. & Fed. taxes$1,110,.000 $1,014,467 $517,182 $237,632 $185,189 
Net profits i 515,000 400,764 304,220 141,779 107,138 
x Estimated—based upon 11 months’ actual figures. 


OFFICERS.—Pres., John A. Ritchie.—V. 119, 697; V. 121, p. 2036, 3005 
V. 122, p. 612, 884, 1454, 1763. 


INTERBOROUGH RAPID TRANSIT CO. 
ORGANIZATION .—Incorp. May 6 1902 in New York. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates municipal tunnel and elevated lines in New York City; also leases 
Manhattan (Elevated) Ry., which see on a following page. 


Mileage as of June 30 1924. 





Length Two Three Four Fitve Tot.Sin- 
Division— of Road Track. Track. Track. Track. gleTrk. 
Subway— 
Contracts Nos. 1 and 2...-- 25.72 10.41 co Ce? —- 85.28 
Contract No, 3: 
Oe oun 0.11 aioe ews — 0.27 
Deets LEG. .ccstccnsene 2.33 0.31 an anes nae 6.87 
DOSEN EDO coccccsace 6.68 237 0.12 3.19 -.... 31.99 
CE COON... anndecene 4, @Gie GAO «accece «css Tea 
Clark St. Tunnel Line.... 2.31 2.31 eee aucune iach 4.67 
Jerome Ave. Line __--.-.-- 6.04 0.20 65) -.--- 0.25 18.89 
Lexington Ave. Line__.--- 5.00 -.-. 0.08 442 0.45 21.15 
149th Street Loop secs We anzus ouate edie aaa 0.55 
Nostrand Ave. Branch.... 2.70 ae <--. ae 5.55 
Pelham Bay Park Line... 7.15 0.34 6.81 i  aae ee 
ueensboro Subway ------ See. Bae sees O28 sese 5.96 
eventh Ave. Line. ___.... S10 Gael asa ae «en 15.73 
White Plains Road Line... 4.88 0.18 4.37 aa 0.33 19 15 
Manhattan Division ..-- 37.18 6.79 27.39 2.84 0.16 128.31 
Sth Ave. & 162d St. Connec 0.62 a naw sane onus 1.26 
apqemmere Bridge Line... 1.35 a «ame mani aMabes 2.73 
febster Ave. Line. ws Bae Gan 1.71 “ene énue 5.33 
West Farms Subway Conn. 0.50 0.5 cient a cea a 1.00 





TOCA s c cosas cegeecene 114.79 31.97 58.96 21.47 1.19 378. 

Owns stock of N. Y. & Queens County Ry., 74 miles, and (jointly with 
Long Island RR.) the N. Y. & L. L. Trac. Co. and Long Island Elec. Ry., 
total 68 miles. V. 80, p. 2621: V. 83, p. 818; V. 86, p. 1100. Announced in 
Jan 1923 that trolley lines in Queens would be dropped. V. 116, p. 295. 

‘‘Outside assets’’ in Dec. 1917, V. 103, p. 2365. 

New Lines.—On Mar. 19 1913 an agreement was signed between the city 
and this company (V. 94. p. 1507, 1565; V. 96, p. 62, 359, 1701) and the 
B.R.T. Co. (now B. M. T.), providing for the establishment of compre- 
hensive dual systems of rapid transit serving all boroughs. 

The official statement to the N. Y. Stock Exchange, dated June 30 1913, 
was published in “Chronicle” of Aug. 16 1913, pages 450 to 455, giving full 
particulars as to new contracts, bonds, &c. See also V. 97, p. 744, 1024. 

Subway Leases, New and Old, to Run 49 Years—Re-Capture. 
The lease by the city to the co. of the new subways is for 49 years from 
Jan. 11917, butif their completion should be delayed through no fault of the 
co., the beginning of the term will be correspondingly postponed (date now 
set Jan. 1 1919); subject, however, to city's right of recapture after 10 years. 

The leases of the original subways as modified expire contemporaneously 
with the lease of the new subways, but are not subject to termination by 
notice except as portions thereof may be taken over in substitution for the 
7th Ave. branch or the Lexington Ave. branch of the new subways in order 
to complete a direct longitudinal line, either upon the East Side or upon the 
West Side of the city. As to the old contracts, Nos. 1 and 2, see “Railway 
& Industrial"’ Supplement of Feb. 1913 and V. 96, p. 1701. 

The authorizations and licenses for the elevated railway extensions and 
additional tracks are for 85 years from the beginning of operation, and are 
respectively subject to the right of the city to purchase and take the prop- 
erty at any time after 10 years upon payment therefor. 

Under the pooling agreement with the city which became effective Jan. 1 
1919, all the receipts of the old and new lines of Interborough system, with 
the exception of the old elevated lines, will be placed in a eommon pool, from 











; Vou. 122. 


PUBLIC UTILITIES 





\ 












hore : 
PRO 54 0X B OU 















=_ 


\ HOPEWELL 





SOU rh D preg 


f- ie, Ios? 
BRUNSWICK / 


/ 











r 
ROCKYHILL 


+ 
a Pe 
rue” -—Fainceron 





aes. 4 "aa ae ae ye ‘ ~/ anes - ‘S OTWP. roe of 4 LONG i 
. HOPEWELL YX ¥% ppm J, ; "if VA My gavony-<. phanel \'2 
' i\ oS }-<e? prainssoko \-=-~~__ % ‘ ; on \FATON west’) CH \ 
\ von _ . , \ ) MONROE e ! ATLANTIC eg a am) 
pe T WIP, / \ ie \ oF ery , / Ft setae, \ Owe. B NCOMS : _ 
aa - ect d } \ - S< | CRANBURY / ¢ MANALPAN , ee TWP. + t a 
ae a ! eX WEST # “S\ t TWP, N 'M O U\4 ! H'! (sy 
x \\ | LAWRENCE \ pan ae eat A mM FREEHOLD }~-~--~___ Ne J OCEAN } ei 
/ E "Rom Ff i ‘ fa a } SF ia ; SBURY PARK 
’ ‘ : ‘ TWP. = i 
ae, J TWP. A. = \ / / Til \{ x 
| = / \ wor ‘S A 
| ew x ‘es Pd 
YY la | nce” ilies 
| \ 
| 2 HAMILTON \ — 7@ \ 
\ aie 
= \— UPPER \ 
FREEHOLD \ MAP OF 
> TWP, L 
4 . 
“a vA Electric Railway ‘ines 
WA 
Controlled by 
oa) \ mM \ . 
ZO guicindyons, SPRINGFIELD \ 
> wee oat oy ~ TWP OY \ PUBLIC SERVICE CORPORATION 
WILLINGBORO ia" o%, 
, a eee 
> > MOUNT HOLLY ~ a \ 
SY a, eS \ 
& yy) 7 | \ OF NEW JERSEY 
I , J; 1 \ . 
of he ee S of y \ 
yp” Sr. “* Z \ i 4 ~~ 
Q So ——"\ CHESTER’, LAUREL | caigtiltes ie aren \ 
PHILADELPHIA fife Nate 3 a rr } Se LEGENO 
a ‘S oe ¢— ---"" \ ill 


' 
yaooduriene’ a 9 \ \ ‘i \ 
Atavisroce < : . aes *\ —-——-— PUBLIC SERVICE RAILS#RAD CO. LINES 
(Sz v - \ ' ‘\ ‘ 
- ENTRE o®* 1 ‘ 
o. A ee | a * 7 ------------ CONNECTING LINE? 
; Mg yO AIWPe WS NMRGNOLIA Ray, \ se \ SCALE OF MIL8 
= ofa yin ™ a, ot, ‘a bp wits ' ev Te ‘ 
—I 2S on west *- d . Xa i me : r "Stow. \ 
oo al woooniny / : i LAUREL, SA ' ; *Sy \ 
* HEIGHTS) < praings : ! \ ‘ 
“(DEPTFORD d eS x ! 4, 2% \ / ‘% ‘. 
~“.TWP, DEPTFORD TWP, i> we ~~ Con \. ——~, ™% oot 

| G. L oO nara -E \s ae E R bd V--. 4% ‘.----.%0 Twe, N \ 2 a 


rwr. . W/E 
/ LBORO _\ y as ieeAch wn 
MAR Oo , » Ti Ae ~ 
, ; : : ~ ef 
A. > ~N, @ ““OCEAY- © 
¢ L 7 Lye-PORT 
: a | 
\ 










— sewers 





PUBLIC SERVICE RAIWwuaaY CO. LINES 




















bn —— 





























73 


POWER, LIGHT AND RAILWAY 


May, 1926.] 















































MUNICIPALITIES SERVED 


MUNICIPALITIES 
SERVED. 
ELECTRIC 207 
GAS 181 


TRANSPORTATION 165 
TOTAL NUMBER 239 


POPULATION 
(1920 CENSUS) 


2,497,483 
2,319,811 
2,455,597 
2,597,912 
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which will be deducted taxes, maintenance, oper. expenses, depreciation, 
the co.'s preferential and interest and sinking fund payments upon the city's 








and the co.’'s investments in the new lines. After these charges are paid 
the amount of revenue remaining will be divided equally between the city 
and the company. V. 107, p. 501, 401 

Interest on the securities issued to construct and equip the new lines was 
a charge to construction until, and to the extent of, the completion and com- 
mencement of operation of the new lines. Under its contracts with the city 
the co. was reported in Jan. 1919 to be entitled to take, on basis of convert 
ible note issue of 1918. out of the revenues of the 1. R.T. system, an annua 
sum which, with £500.000 other corporate income, will provide $17,620,072 
as compared with $14,101,255 required for interest and sinking fund on 
all bonds and notes outstanding in the hands of the public: but in Jan. 1919 
not over $9,700,000 of the sum last named was expected to be a charge 
against the earnings of the year 1919. owing to the de n putting the new 
lines in operation See below and V. 108, p. 171, 268: V. 107. p. 1100 

The amounts payable to the co. out of the revenues of its subways (com 

yund int. being allowable on any deficiency in any fiscal year) are to be paid 
tae the city becomes entitled to the int. on its investment under its 191% 
subway contract with the co. The amounts payable to the co. out of the 
revenues of its elevated lines (compound int. being allowable on any de 
ficiency in any fiscal vear) are to be paid before the cit ares any profit 
from the operation of the elevated lines 

When the profits from the operation of the subway system exceed the 


scccumulated deductions 
the en re 


rior claim, and after all 
ve been made up to the co 


amount of the co.’s annu: 


Ip 
(with int. thereon) shall hay profits tl 


maining are to go to the city until the percentage of the city’s return upon 
its investment shall equal the percentage of the return received by the co 
andthereafter excess profits will be divided ps - hetween the city and the 
co. The profits from the elerated system and cofinectior after all the co 


accumulations shall have been made up, are to be divided equally betweer 
the city and the co 
Readjustment Plan, Dated May 1 
The plan of readjustment for the Manhattan F 
properties. outlined helow. was accet } t 
cerned. (V.115. p. 1730.) The main purpose « 
the capital requirements and arreors of the Interborough system, estimated 
at about $30,000,000, and to readjust the Manhatt 1D dividend rental 
Under the plan the Interborough Consolidated Corp., which is the successor 
to the Interborough Metropolit in Co the holding controlling the 
Interborough Rapid Transit Co., will disappear with its $45,740,500 of pref 


1922 
ted and Interborougt 
’ 


} holder eon 


was to provide for 


ten ) 


of the plan 


co 


stock and its 932.626 no par shares of com. stock and its $63. 808 000 of coll 
trust 4% % bonds. In place of these securities the $235.000,000 of Interboro. 
Rapid Transit Co. stock will remain. V. 114, p. 2011: V. 115, p. 2159. 


Summary of the Main Features of the Plan. 
Manhattan Rental.—The Manhattan rental is to be payable out of the 
earnings of the combined stems after the payment of interest charges 
and is to be at tes: 


the following r 


For the fiscal year beginning July 1 1922, 3%. 

For the fiscal year beginning July 1 1923, 4%. 

For the fiscal year beginning July 1 1924, and subsequent years, 5%. 

These preferential payments are to be cumulative and must be made to 
the Manhattan stockholders if the earnings exist 

In case 4% divs. should be paid in any year upon Interborough stock 
any further distribution of divs. for that year is to be divided upon a pre- 
scribed basis between the Interborough stock and the Manhattan stock until 
the total! divs. upon the Manhattan stock for that year have reached 7% 

Interborough Dividends Limited to 7%.—No divs. shall be paid upon the 
capital stock of the Interborough Co. (a) before July 1 1926, nor (b) o it of 
income accruing prior to that date, nor (c) unless and until the foregoing 
Manhattan cumulative div. rental and all taxes upon the Manhattan prop 
erty and all div. rentals accruing to and incl. July 1 1922 shall have been 


aid in full. The divs. to be paid upon the stock of the Interborough Co 
n any year prior to July 1 1950 shall not exceed 7% * 

After July 1 1950 no div. shall be paid in excess of 7% per annum, and 
no other distribution of corporate assets shall be made if such payments 
reduce the aggregate net value of the assets of the Interborough Co. below 
$35,000,000 unless such div. or distribution shall have received the con- 
sent of the Manhattan directors. 

Existing Current Obligations and Arrears to be Paid.—Provision is to be 
made for the payment of all existing current obligations, including the 
arrears of rentals at the present rate and taxes under the Manhattan 
lease down to July 1 1922, the beginning of the next fiscal year. 

Maintenance and Improvement of Manhattan Property.—Provision is to 
be made to insure the application of a proper amount to the maintenance 
and improvement of the Manhattan property, including the installation 
of turnstiles at stations and pneumatic control doors for-cars. 

Sinking Fund of Interborough Bonds Waived Five Years.—The interest 
payments on the Interborough 5% first mtge. bonds and on the secured 
notes is to continue uninterrupted, but in order to increase the amounts 
available for the improvement of the [nterborough properties and other 
capital purposes, the sinking fund in respect of the Interborough 5% 
mortgage bonds is to be waived for a five-year period. : 

Notes on of the Interborongh « = bos vipa yg — 1 1922 were 

y 0 ears, the remaining 10% being paid in cash. 
ee os $15,000,000 6° “ notes was auth., of which $10,500,000 
e isened to provide for capitel expenditures 
“To carry out provisions of the plan a voting trust was established. Voting 
trustees are: Frank Hedley, Guy E. Tripp and Frank L. Polk. The 
voting trust is to continue in force until Oct. 1 1927. 
For further details of plan, compare V. 114, p. 2011, 2240. 


VALUATION .—V. 114, p. 1765. 


Payment of All Accruals on Non Asconting Manhattan Ry. Stock .—Be- 
ginning Jan. 2 1926, the company paic a regular guaranteed rental! of $1 a 5 
per share to holders of non-assenting stock of the Manhattan Ry. For 
more particulars see V. 121. p. 1461. Seealso V. 121, p. 3003. Oneof the 
stockholders of Manhattan Ry. complained that the [nterborough R. T 
Co. had paid the back dividends only to those Manhattan Ry. sharenolders 
whom the (. R. T. Co. was required to pay under court order. His request 
to bar trading in the stock of I. R. T. Co. on this account was refused in 
Nov. 1925 by the New York Stock Exchange. See V. 121, p. 2402. See 
alsofunder ‘‘Manhattan (Elevated) Ry.’ 

Fare Increase —On May 14 the company renewed its agitation for a 
7-cent fare, see V. 120, p. 2550, 2815. Advertising contract with Street 


Rys. Advertising Co. of New Jersey for 18 years. ’.121, p.329. Wage 
agreement renewed for one year til] July 11926. V.121, p. 457. 


Rapid Transit Report.—See V.121. p. 2522, for a summary of the Transit 
Commission reports of companies operating in the City of New York for 
fiscal year ended June 30 1925. 

1925 Subway Awards.—See V. 122, 
New York City.” ae 

On April 10 1926 Court awarded co. and Manhattan RR. $975,438 for 
removal of 42d St. spur. See for details V. 122, p. 2190. 


p. 249, under “Rapid Transit in 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (v tc) $35,000,000($100) _...  _.-_...- $35,000,000 Jan'19,2%% 
lst & ref mtge $300,000.000\ 1913 52 J-J 162.106.0000 Jan 1966 

($1,000 &c) gold. c*&r*/Guaranty Trust Co., N. Y., Trustee. 
Secured conv notes ($100 &c)| 1922 Te™M-S 34,307,670 Sept 1 1932 

ane: c*tf {Bankers Trust Co., N. Y., Trustee. 
10-yr gold notes $15,000,000) 1922 6 ¢ A-O 10,500,000 Oct 1 1932 

($100, &c)_-.-.-- e*&r*tf {Guaranty Trust Co., N. Y., Trustee. 
Equipment trust certificates! 1923. 6 M-S 560.000 Mar 15 ‘28 

$f 000) asa i c*{/New York Trust Co., N. Y., Trustee. 


trust certificates/ 1924 6% 1,350,000 See text. 
New York Trust Co., New York, Trustee. 
1924 % 2.280.000 See text 

Series C New York Trust Co., N. Y., Trustee. 

Bonds.—The ‘First and Refunding Mortgage" of 1913 is limited to 
$300,000,000, of which $170,000,000 was underwritten early in 1913, 
fn June 1923 $162.106.,000 was outstanding and a further $59.602.000 
had been pledged to secure the secured convertible 7% notes due in 193§. 
Listing, V. 108. p. 2629. t . 

The bonds became, Nov. | 1913. a first lien on all leasehold and othe, 
rights of the company in (a) the existing subways and elevated lines (in- 
cluding power houses, sub-stations, equipment, real estate, &c., owned 
directly by the Interborough Co. subject to the city's rights under the lease) 


Equipment 
Beries iteciteaeies 


Equipment trust certificates 


and (b) in the new subway and elevated line extensions and in the author- 
ized additional tracks on the present elevated lines. 
fund of not less than 1° 
retire entire issue. 
plan above). 


Cumulative sinking 
~% yearly of amount out began July 1918, and is to 
Sinking fund waived for 5 years (see readjustment 


PUBLIC UTILI 





[ Vou. 122. 











In case the city shall exercise its richt of re-capture of any of the new lines, 
after 10 years from commencement of operation, the moneys so payable 
will retire all outstanding bonds issued for constructing and « juipping same. 
Int. payable at Treasurer's office, 165 B’'w ay, N rT, City. 

Secured Convertible Notes.—90%, of the $38.144,000 Interborough secured 


a 


notes, maturing Sept. 1 1922, were extended as per plan for a period of 
ten years, the remaining 10% being paid in cash The ext. notes are 
secured by deposit of $59,602,000 Ist & ref. mtge. bonds of 1966 and are 


convertible into Ist & ref. 5s at &0 during the first 3 years, at 85 duri.g the 
second 3 years, and at 99 during the last 4 years Red. in whole or in part 
at par and int. and a premium of \ of 1% for each unexpired semi-annual 
period of the ten-year term Int. at office of J. P. Morgan & Co., N. Y. 
Ten-Year 6% Notes.—Until the payment of these notes the co. will not 
sell or issue any Ist & ref. mtge. bonds, except upon the conversion of its 
secured conv. gold notes (or reneawls or extensions thereof) or for the 
purpose of paying the principal of these 10-year 6% gold notes Red. at 
yar and int. plus a premium of \% of 1% for each unexpired semi-annual 
nterest period of the ten-year term. Int. at Treasurer's office, 165 B' way, 
N.Y. City. 
In addition to the notes shown in table above, there were outstanding on 
Sept 30 1925 three year secured convertible 7% gold notes. dated Sept. 1 
19158, as follows EF xt« nded at RI, $10 ROD xtended $9 N00 
6% Equipment Trust Certificates of 1923 are due $250,000 annually. 
payable at office of I P. Morgan & Co... N. Y 
64% Equipment Trust Certificates Series B are due $450,000 each Jan. 1 
to and inc! 


not ¢ 
2 
? 


Int. 


Jan. 1 1929. 
6 quipment Trust Certificates, Series “‘C.’’ are due $570,000 each Nov. 1 
to and including Nov. 1 1929. 
DIVS.— 1907 to 1910. 1911. 1912. 1913. 1914 fo 1917. 1918. 1919. 
Since 1906 % 9 yearly 10% 15 2 20% yriy 5 2% 
In July 1918 reduced div. to 24% quar. (19% p. a.) and in Oct. 1918 


and Jan. 1919 paid at that rate. In Feb. 1919 failed to declare any divi- 


dend for April 1. Gee V. 108. p. 878. 
Results by Divisions for Years Ended June 30. 
1925 - 1924—— — 
Mayr ty. bway Manh. Ry. Subway 
Year Ended Jn is) Di 1 D ? Diri ” Dirision. 
Passengers carried $52.723.553 736.820.4672 359.419.056 714.933.187 
Daily aves pa irried 066 266 2.018.687 RT GO5 1.953.369 
Rev. from transport'n. _$17.636.178 $36.841.034 $17.978.402 $35.749.520 
Other street ty. op. rev. 1.352.200 2,589,580 1 402,738 2.643,114 
Gross oper. revenue__$18,988,378 $39,430,613 $91,381,140 $38,392.63 
Operating Expen 
Maint. of i struc $1.196.268 $3,016.442 $1,221,012 $2.937.037 
Maint. of equipmen 1.462.105 3.686.762 1.492.548 3,589.11 
Traffic 1.123 2.174 419 742 
Tr insportation expenses 7.769.284 12.884.489 8.228.530 13,.8417.799 
General expenses 1,079 157 1,999,082 942,482 1,581 343 
Total oper. expenses__$11.507.937 $21.589.449 $11,.884.782 $21.956.633 
Net ope ing revenue 7.480.441 17,859,165 7.946.358 16,436,002 
Taxes 2.464.188 835.401 2.168.267 995,263 
{ncome from operation $5.016.252 $17.014.763 $5,328 11 $15,840.739 
Non-operating income 758.608 213,592 84.270 318,492 
Gross income $5 {) j SO] $17 228.356 $5,412 92 $16 1 99,231 
Int sk. fd.on city bds 2,644,905 2,610,999 
Int.on I. R.T.Co Ist & 
ref. mtge. 5 bonds 1,442,139 6,628,823 1,438,169 6,628,823 
Sk. fd.on{.R.T. Co. 1st 
& ref. M. 5% bonds 979.995 1,646,085 524.472 1.646.085 
Interest on 7‘ notes 1,084,362 1.291.500 954.920 1,291,509 
Int. on 10-yr. 6% notes 16,724 381,449 18,271 242,638 
Int. on equip. trust etfs 169,423 70,420 
Int. on Manh. Ry. cons. 
mtge. 4 bonds 1,627,320 ps [aT «bc nae 
Int. on Manh. Ry. 2d 
mtge. 4 bonds 180,920 180,920 eer 
Man. Ry. rental ‘organ.) 50,000 a a. « | winctenehe 
Div. rental on Manhat- 
tan Ry. Co. stock . 3,065,310 a 2,723,877 ae 
Int. on inv. of depr. res. 48,800 08.800 
Int. on unfunded debt 21,529 65.733 68.726 49,817 
Other rent deductions 216.605 23,806 238,485 126,174 
Total income deduc'ns $8,275,905 $12.900.524 $7,.825.160 $12.675.256 
Net corporate income. def$3,181,044 $4,327,831 df$2,412.798 $3.483.975 
Maint. expend. in cxcess 
of contrac’! provisions. 1,352,714 139,582 1,305,487 124,715 
Balance. def$4.533,758 $4,188,250df$3,718,286 $3,359,260 


The annual report of the company for the year ended June 30 1923 shows 
a deficit_of $2,179,470 for the Manhattan Ry. Division and a deficit of 
$2.150.478 for the Subay Division. See ‘Public Utilities Compendium” of 
Oct. 31 1925. 














Statement of Operations for Years Ended June 30. 
1924-25. 1923-24. 1922-23. 1921-22 

Miles of road June 30__. 114.79 114.79 115.28 114.70 
Miles of track June 30. . 382.96 378.68 374.36 373.14 
Passengers carried _ __ _1,089.544,225 1074343.243 1025175.131 993.492.8690 
Gross oper. revenue____$58.418.991 $57.773.775 $55.559.436 $53.540.859 
Operating expenss_____ a33.088.385 33.841.415 34.392.509 32,272,509 
, pierre 3.299.590 2.763.530 2,662,311 2,802 524 

Operating income-_-_-_$22.031,016 $21,168,831 $18,504,617 $18,465,527 
Other income__________ 292,200 402,763 573,850 652,87 

Gross income_______. 22.323.216 $21,571,593 $19.078.467 $19,118,402 
Int. & s.f.oncity bonds 2.644.905 2.610.999 2.584.035 2.482.633 
Int. on co. Ist & ref. 5s_ 8.070.962 8.066.992 8,032,090 8,022,326 
b 8. F.onco. Ist & ref.5s 2,217,080 2.170.556 2,136,051 2,103,340 
Int. on Man.Ry.cons.4s. 1,627,320 1.627.320 1,627 .320 1.627.320 
Div. rental Man.Ry.stk. c3.065,310 2,723,877 1,710, 4,20, 
Other interest, &c______ 3,550,852 3,300,672 3,120,766 3,449,580 

Total deductions____- $21.176.429 $20,500,416 $19.210,.262 $21,885.199 
Net income. .......... $1.146.787 $1.071.177 def$131,795df$2.766,.797 
S Rs be aetncawce 1,492,296 1,430,203 437,198 *10,238,.489 

Balance. deficit______ $345,508 $359,026 $568 992 sr$7,471,692 


* ‘Accruals under contract No. 3 and related certificates."’ 

a From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14% of the gross operating revenue upon the 
Manhattan Division and 17% on the Subway Division to cover maintenance 
and depreciation. These are the percentages fixed for the first year of oper- 
ation in each cash. Negotiations have been pending between the company 
and the Commission ever since the end of the first year to determine what, 
if any, changes in these percentages should be made for subsequent years. 
Prior to July 1 1923 the amount expended in excess of 14 upon the Man- 
hattan Division was approximately offset by the amount under 17% expen- 
ded upon the Subway Division But during the current year there have 
been expenditures upon both divisions considerably in excess of the tentative 
percentages provided for the first year The net expenditures for mainten- 
ance in excess of the amounts therefor included in “operating expenses"’ are 
shown hereinabove as ‘‘maintenance expenditures in excess of contractual 
provisions.”’ 

b Under the plan of readjustn payment of the sinking fund is deferred 
until July 1 1926 on condition that, prior to that date, an amount equal to 
the deferred sinking fund be expended on additions or improvements to the 
property. 

c Reserve to cover amount of additional] rental which may become pay- 
able to owners of Manhattan Ry. Co.'s stock not ing to the plan of 
readjustment for the period from July 1 1924 to June 30 1925 __ 65.310 

Dividend rental on $60,000,000 Manhattan Ry. Co.'s stock 


ent 


assent 


ee Bs -Bs Ge PO ce be ccncccbnenscdsddsbcwuce 3,000,000 
Ps i tikste te es Sask tas eee pent te mtn aie ahead encarta nie a deel en $3,065,310 
Earnings.—Feb. 1926 and 8 mos. end Feb. 28 1926, see V. 122, p. 1762. 


For cal. year 1925, gross income amounted to $23,307,069; net corporate 
income to $1,979,323. 
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OFFICERS.—Pres. & Gen. Mer., Frank Hedley; V.-P.. Earl E. Star- 
bard; Sec. & Treas., H. M. Fisher, Asst. Sec., A. C. Wigren. Office, 
165 Broadway, N. Y.—V. 119, p. 1733. 1843. 1953, 2063. 2172, 2287, 
2529, 2755, 2761: V. 1, 582, 1202, 1326, 1586, 1747, 


2550, 2815, 
2156, 2402, 
, 2190. 


120, p. 21 
2941; V. 121, p. 329, 457, 1101, 1348. 1461. 1569, 1678, 1461. 
2637, 2873, 3003, 3127: V. 122, p. 91, 94, 480, 610, 1309, 1762 


MANHATTAN RY. (ELEVATED). 


ORGANIZATION .—Lease.—The Interborough Rapid Transit Co. 
leases the road for 999 years from 1875. Divs. were originally guaranteed 
at rate of 7% per ann., but under terms of readjustment plan rental was 
reduced as follows: For fiscal year beginning July 1 1922, 3%: for fiscal 
year beginning July 1 1923, 4%: for fiscal year beginning July 1 1924 and 
subsequent years,5%. These preferential divs. are payable out of the earn- 
ings of the combined Interborough R. T. and Manhattan Ry. systems after 
the payment of interest charges, and are to be cumulative. In case 4% 
divs. should be paid in any year upon I. R. T. stock, any further distribu- 
tion for that year is to be divided upon a prescribed basis between the 
Interborough stock and the Manhattan stock until the total divs. upon the 
Manhattan steck for that year have reached 7%. See Interborough Rapid 
Transit Co. above. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns elevated railroads in the boroughs of Manhattan and the Bronx, 
N. Y. City, main line and branches, 37.67 miles, with 92.52 miles of 2d, 
3d, 4th and 5th track, sidings, &c.; total track, 130.19 miles; 3d rail electric. 
The 2d, 3d and 9th Ave. lines, under agreement with the city made in March 
1913, have been largely 3-tracked, the Interborough Rapid Transit Co. 
supplying the funds. 

Decision.—Supreme Court Justice Ford, in a decision handed down 
Feb. 18 1924 in a Manhattan stockholder's suit to recover from the Inter- 
borough company back dividends on the Manhattan guaranteed stock, 
held that the Interborough company must pay the 7% dividend rental to 
stockholders who declined to participate in the Interborough-Manhattan 
readjustment plan. V.118.p.794. A similar decision was handed down 
by Justice Muilan in May 1924. V.118,. p. 2437. Affirmed by Appellate 
Division of N. Y. Supreme Court April 3 1925 Affirmed by Court of 
Appeals It is estimated that only 5% of the stockholders of the Man- 
hattan Co. are affected , 

On April 10 1926 court awards company and the Interborough Rapid 
Transit Co. $975,438 for removal of 42d Street spur. For details see 





122, p. 2191. 2 
Payment of All Accruals on Non-Assenting Manhattan Ry. Stock Begins 
Oct. 1 1925. See under “‘Interborough Rapid Transit Co.” on a previous 
page (V. 121, p. 1461 V. 120, p. 1747: V. 121, p. 329. 586. See also 


under ‘Dividends ss ? ie 

Stockholders’ Committee.—Alvin W. Krech, Chairman; William A. Day, 
J. H. MeClement, Bertram Cutler and Frederick Strauss. Sec., Lyman 
Rhoades, 37 Wall St.. N. Y. V.109, p. 1891; V. 113, p. 1156. 


STOCK AND BONDS— Date. Interest. Outstanding. VUaturity. 
Stock $60,000,000 ($100) * See text $60.000.000 Sce text 
Manhattan Elev cons (now! 1890 42 A-O 10,683,000 Apr 1 1990 

first) mtge ($1,000, &c)/Central Union Trust Co., New York, trustee. 

gold c*A&rtf 


2d mtge $5,409,000 gold! 1913 42¢J-D 4,523,000 June 1 2013 

callable at 105 ; Equitable Trust Co., N. Y., trustee. 

Bonds.—Consols beyond $40,000,000 may be issued for extensions at 
$300,000 per mile of single and $600,000 per mile of double track. _Of the 
bonds, $12.712.000 are tax-exempt. Int. payable at 165 B’way, N. Y. City. 
After all the $5,409,000 2d M. bonds have been issued, all further capital 
expenditures must be financed by the Interborough R. T. Co. V. 103, 

é 8: V. 51, p. 248: V. 87, p. 285. 

. Mh, Feb. igté 8 523 000 4° bd M. bonds were sold to reimburse the Inter- 
borough R. T. Co. for improvements and additions furnished under lease, 
&c. The 2d mtge. is made superior in lien to the lease to the Interborough. 
Int. payable at 165 B'way, N. Y. City. V. 106, p. 822; V. 103, pD. 1118; 
V. 102, p. 609, 712. 800: V. 97, p. 1115, 1504. 

Dividends.—On Jan. 1 1923 paid 14%: also paid 54 % in scrip warrants 
of I.R.T. Co. payable on Nov 1 1923, being arrears of divs. at 7'% per ann. 
up to and incl. div. due July 1 1922 (V. 115, p. 2580); Apr. 2 1923 paid 14 | A 

uar.: July 2 1923 paid 60c. per share: Oct. 8 1923 paid 1% quar.: Jan. 1924 
ividend was omitted: April 1924 paid 1%; July 1924 paid 1% quar. and 
15 cents balance due on account of July 1923 dividend: Oct. 1 1924. paid 
1%, being payment deferred in Jan. 1924; Nov. 1 1924 paid 14 %; Jan. 1 
1925 div. deferred. 
1 


4 OF 


) On April 1 1925 paid 1'4%; on. uly 1,1% % plus 
4%, being the payment deferred in Jan. 1925. V. 120, p. 2943. On 
Oct. 1 1925 75c. quar. rental div. per share on stock of record Sept. 22 


was paid to stockholders of the Manhattan Ry... who subscribed to the 
readjustment plan. See for explanation of this dividend amount V. 121, 
p. 1462. On Jan. 1 1926 the Interborough Rapid Transit Co. paid 27c 
a share (representing the amount due under the readjustment plan, based 
on operating results for the quarter ended Sept. 30 1925) on account of the 
quar. rental div. to stockholders of the Manh. Ry. Co. who subscribed 
to the readjustment plan of 1922. Holders who did not assent to that 
plan, were receiving their $28 a share in accumulated dividends which 
were declared payable beginning Oct. 1 1925. It was said that the Interb. 
R. Tr. Co. did not intend to withhold payment _until forced in each in- 
dividual case by court action. V. 121, p. 2874 Non-assenting 7% stock- 
holders were paid a regular quarterly rental of $1 75 per share in Jan. and 
also in April 1926. V. 121. p. 3003. In April 1926 $1 25 was paid as the 
regular quar. div. rental to assenting stockholders. * 

REPORT .—See report of Interborough Rapid Transit Co. above. 

OFFICERS .— Pres., William Roberts: V.-P., James F. Huches, Sec. & 
Treas., P. V., Trainque.—V. 119 1510. 173, 2287, 2762, V. 120, p. 1327; 
1747, 2943; V. 121, p. 329, 586, 1461, 1462, 2874, 3004; V. 122, p. 1310, 2191. 





BROOKLYN CITY RR. CO. 


ORGANIZATION .—Incorp. in New York in 1853. Was leased on 
Feb. 14 1893 to the Brooklyn Heights Rk. Co. for 999 years, the lease 

aranteeing all fixed charges, organization expenses, taxes and 10% divi- 
fend Oct. 1919 and subsequent dividends not paid—see B. R. T. below] on 
12, .000 of stock (par $10). The lease was nominally to the proouly® 
leights RR. Co., but the Brooklyn Rapid Transit Co. (now B.-M.-T.) 
owned entire capital stock of the Brooklyn Heights Co. The Brooklyn 
Heights RR. Co. was placed in the hands of a receiver July 14 1919, and in 
accordance with the decree of U. 8. District Court, dated Oct. 16 1919, dis- 
affirmed the lease and returned the property to the Brooklyn City RR. Co. 
Oct. 19 1919. In Oct. 1923 we were informed that the Brooklyn Heights 
Co. was being liquidated. No further information. 


FIELD OF OPERATIONS.—Owns 209 miles of track and operates 
approximately 219 miles. Has approximately 991 motor passénger cars 
and 131 motor service cars. Power is purchased from B. M. T. 

Guaranty Fund.—Under the terms of the lease it was provided that a fund 
of $4,000,000 should be deposited with certain trustees by the Brooklyn 
Heights RR. Co. as a guarantee of the performance of the terms of the lease. 
It was further provided that in the event of the termination of the lease by 
reason of any breach, default or omission, the “‘said guaranty fund of 
$4 .000 000 . Shall at once become the sole and absolute property 
of the lessor."" This guaranty fund consisted of the following: $2 000 900 
Brooklyn Queens County & Suburban first mtge. 5% bonds: $1.627.000 
Brooklyn City RR. first 5s: $125.000 Brooklyn City RR. refunding 4s; 
$25.000 B R. T. first 5s: $250,000 B. R. T. first refunding 4s 

By agreement dated Nov. 19 1923, the Guaranty Fund controversy was 
adjusted as follows: $275,000 Brooklyn City RR. ref. 4s held hy the B M. r 
were substituted for the $250.000 B. R. T. ref. 48 and $25,000 B R.T . Ist 
5s. All the Brooklyn City RR. bonds, consisting of $1 627 000 5s and 
$400,000 4s. were delivered free and clear to the Brooklyn City RR. Co. 
$2,000,000 Brooklyn Queens County & Suburban Ist mtge 5s were delivered 
to the B. M. T. under a stipulation that the Brooklyn City RR. should 
receive a $2,000,000 offset against any recovery on the so-c illed $10,000,000 
construction suit It was further provided that if the re should be no re- 
covery on the construction suit, then Brooklyn Queens County & Suburban 
bonds should be returned to the Brooklyn City RR. Co. or the pro rata 
amount of the recovery, should it be less than $2.000.000. 

The company has no power houses of its own but has a contract with the 
receiver for the B. R. T. by which it is supplied with power. The company 
makes weekly payments of the amounts which is estim ated will be found 
due for power. The amounts are not fixed and vary from time to time. 

The company has om against the B. R. T. for the demolition of the 

lyn Cit ywer house. 
ah on Te The receiver for the B. R. 1. brought suit against the company w 
recover $10,000,000, alleged to have been expended by the Brooklyn 





Heights Co. under its lease. The company in its answer denies any Ma- 
bility. V. 113, p. 2612. 


Objections to Valuation of Transit Commission.—V. 114, p. 1285. 


STOCK AND BONDS—_ Date. Interest. Outstanding. Maturity. 
2 1 stock $16,000,000 ($10). _--. —______L $16.000.000 See text. 
Refunding mtge $6,925,000\ 1906 4¢F-A 2525.000 Aug 1 1956 

8 eine ntf/Int. at Brooklya Trust Co., Brooklyn, trust. 
First consolidated mortgage| 1891 5 J-J y6,000.000 July 1 1941 

| ae: ntf /Int. at Kings County Trust Co., Bklyn..trus. 
Equip trust certifs Series A\ 1925 5g J-J 3,375 See text 


($500 & $1.000) gold. .c*tf j Brooklyn Trust Co., Brooklyn, N. Y., Trus. 

z $400,000 owned by company and held alive (see ‘Guaranty Fund” 
above). y $1,627.000 owned by the company and held alive (see ‘Guaranty 
Fund" above) were sold in July 1925. 

Bonds.—Mortgage of 1891 is for $6,000,000 and is a first lien on the old 
Brooklyn City road and a consolidated lien on the lines acqu red by consoli- 
dation in 1890. The bonds are not subject to call. In July 1925 Halsey, 
Stuart & Co., Inc.; White, Weld & Co. and W. C. Langley & Co. sold 
$1,627,000 at 96 and int. to yield approximately 5%%. V. 121. p. " 

The refunding bonds are subject to call at 110 and interest. V. 82. p.1437 

Equip. trust certifs. Series A are due $375,000 each Jan. 15 1926 to 1935. 
Principal and divs. payable in New York and at office of Halsey, Stuart & 
Co., Inc., in Chicago. $3,750,000 were sold in Jan. 1925 4 Halsey, 
Stuart & Co., Inc., at prices ranging from 96.21 and divs. to 100.46 and div., 
to yield from 444% to 544%, according to maturity. V. 120, p. 328. 

Dividends .—Following the termination of the lease (see above) in Oet. 
1919, no dividends were paid until Dec. 15 1922, when a dividend of 20c. por 
share was paid. V.115, p. 2158. In 1923: March, 20c.; June, 20c.; Sept., 
25c.; Dec., 25c. In 1924, Mar., 25c.; June, 25c.; Sept., 25c.; Dec., S00. 
and 5c. extra In 1925, Mar., 20c.; June, 20c.: Sept., 20c.; Dec., 20c. 
In 1926, Mar., 20c. In Sept. 1924 a stock div. of 33 1-3% was paid. V. 
119, p. 323, 809. 


EARNINGS.—Report for years ended June 30: 


12 Mos.— Oper. Rev. Net after Taz Other Inc. Deduc'ns. Bal.,Surp. 
1 RE $11,654,946 $1,910,662 $109.114 $605,888 $1,413,888 
fre) oe 11,663,679 1.810.617 101,941 500.982 1,411,576 
«1923-24 ——— 12.063 .099 2.356.296 163.160 517.736 2,001,720 
#1922-23_..... 11,986.253 2,625.612 210,942 581,338 2,255,215 

a Calendar year 1925. 


x Including earnings of the Brooklyn 
company was dissolved in Aug. 1924, 

OFFICERS.—Chairman of Board, ___.________.: Pras.. Hl Hobart 
Porter; Vice-Pres. & Gen Mar., Clinton E. Morgan: V've-Pres, & Treas,, 
Geo. W. Jones; Sec., 8S. B. Olney; Aud., E. H. Reed.—V. 118, p. 2302; V. 
119, p. 323, 454, 577, 809. 1281, 1393, 1509, 2177: V. 120. p. 208, 328, 
581, 701, 2145; V. 121, p. 72, 456. 584, 1454: V. 122, p. 478. 


es 


NEW YORK RAILWAYS CORP. 


ORGANIZATION .—Incorp. in New York April 15 1925 to succeed the 
New York Rys. Co., sold at foreclosure, as per reorganization plan of 
July 18 1924. See “Public Utility Compendium" of May 2 1925, where 
also is given a history of New York Rys. Co. and its subsidiaries. V. 120, 
p. 2270, 2269. On May 1 1925 the New York Rys. Corp. took over the 
operation of the system from the receivers of the New York Rys. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The corp. controls the entire trolley service in Manhattan except that 
of the Second Ave. Ry., the Third Ave. System, the Ninth Ave. and the 
the Eighth Ave. lines, each of which are under independent management, 
gud the Fourth & Madison Ave. line, operated by the New York & Harlem 


City Development Corp., which 





The corp. owns as of Dec. 31 1925 30.38 miles of underground electric 
track and 2.995 storage electric track, total 33.375 miles of track. Operates 
under agreements with controlled companies 39.764 miles of track (37 203 
underground electric and 2.561 storage electric); and has trackage rights 
over 3.320 miles of other lines. The total trackage operated is 76.459 miles 
70 851 underground electric and 5.598 storage electric) . 

The system owns and controls the following cars as of May 1 1925: 








Underground Storage. Total. 

oS ae Se in ie 744 10 754 
PU TOU OD Wvsctccedcicedsaduween accu 95 *3 98 
0 a ee ee ea een 839 “13 852 


The system purchases a.-c. power from outside sources and distributes 
same through 6 sub-stations. 

The corp. controls through ownership of the majority of the stock (and 
proposes to acquire the entire balance of the outstanding stocks) of the 
following companies which are operated under operating agreement: 

Bleecker St. & Fulton Ferry RR., Broadway & Seventh Ave., Christopher 
& Tenth Sts. RR., 42d St. & Grand St. Ferry RR., 23d St. Ry., Sixth 
Ave. RR., 34th St. Crosstown Ry. 

On Feb. 24 1926 corp. and the Fifth Ave, Bus Co. presented a joint 
petition for an exclusive franchise to operate an extensive bus svstem in 
Manhattan to the Board of Estimate. A new co., the New York City Omni- 
bus Corp., was to be formed, New York Rys. Corp. to discontinue 25 miles of 
street car tracks and 20 street cars. For full particulars, see V. 122, p. 
1170, under “Rapid Transit in New York City.’ 

Franchises.—Most of the franchises are perpetual. 

New York Rys. Participation Corp. was incorp. Feb. 27 1925 in New York 
for the purpose of carrying out the plan of reorganization of the N. Y. 
Rys. Co. n Oct. 1925 the N. Y_ Stock Exchange authorized the listing 
of 18,040 shares of no par stock of N. Y. Rys. Participating Corp, carrying 
90,200 no par common shares of N. Y. Rys. vere. See for more par- 
ticulars V. 121, p. 2157. Stockholders of y. Y. Rys. Part. Corp. were 
were given the right to exchange their shares on or after April 5 1926 for 

rior lien mtge. 6% g¢. bonds, series A of N. Y. Rys. Corp. at the rate of 
$100 bonds for each share of N. Y. Rys. Partic. Corp. For full details 
see V. 122, p. 1763. 

After exchange of the old for the new securities, as per the above-mentioned 
reorganization plan, the capitalization of New York Rys. Corp. will be 
approximately as follows: 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 90.200 shs (no par).__.. eee “tien RO SEAS ae 
Preferred (mo par)......--.... diein $7 eae 
6th Ave pur mtge 40-yr 5% & 1925 5ie«J-J $300,000 Jan 1 1965 

$300,000 ($1,000, $500 and‘ Central 


Union Trust Co., N. Y. City, Trus. 
ade SAR apa guage Py Loser c*tf | 





Central Crosstown pur mtge 
($1,000, $500 & $100)_._..c 1925 6M-N 200,000 May 1 1940 
Prior lien M g $50,000.000/ 1925 66 J-J 3,800,000 Jan 1 1965 
Ser A ($1,000).....-.. c*tf|Central Union Trust Co., N. Y., trustee. 
40-yr inc g bonds $21,000,000| 1925 i 20,686,000 Jan 1 1965 
EE peas ox ivecuinin te c*tf|Guaranty Trust Co., N.Y. City, Trustee. 
Stock.—The pref. stock is entitled to non-cumul. divs. at the rate of $7 


per share perannum. Is red. at $100 per share, but has no preference as to 
principal in case of liquidation or dissolution. The com. stock has the 
entire voting power. 

Bonds .—Sizth Ave. purchase bonds are secured by a first lien on all land 
and buildings formerly owned by and acquired from the Sixth Ave. Co., 
and on all subsequent impts. and additions to land and buildings. Limited 
to $300,000. Red. in whole on 60 days’ notice at par and interest. 

The Central Crosstown purchase mortgage bonds were issued in exchange 
for the $250.000 Central Crostown lst mtge. bonds due Noy. 1 1922 as part 
payment after consummation of the reorganization plan by foreclosure 


sale. Holders of old bonds received for each 21.000 bond or certificate of 
deposits (1) $800 N. Y. Rys. Corp. Central Crosstown purchase 6% bonds 
and (2) $404 50 in cash (being $200 principal and $204 50 on account of 


interest. See V. 122, p. 881. The mtge. provides for a payment of 
$10.000 at the end of each year to be applied to the purchase or redemption 
of said bonds until th,principal amount has been reduced to $120,000. 
V. 122, p. 1916. 

The total authorized amount of prior lien mtge. gold bonds is $50.000.000. 
Series A bonds are dated April 20 1925 and mature Jan. 1 1965 They bear 
int. from Jan. 1 1925. Are red. whole or part by lot at 105 andint. The 
bonds are secured by a general mtge. on co.'s property and a first lien on 
real estate of the co., also on 382 electric cars, 23.43 miles of underground 
electric and appurtenances and on substantial percentages of the stock 
of company's subsidiaries. V. 122, p. 1762. Listed on New York Stock 


Exchange. V. 122, p. 2192. 
The 40-yr. 6% income gold bonds, due Jan. 1 1965 are secured by lien 
junior to the prior lien mtge. on the property covered by that mortgage. 
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Are red. as a whole on 60 days’ notice at par and int. Int. is cumulative 
from and after Jan. 1 1925, and shall be paid on April 1 1926, and on each 
succeeding April 1 incl. April 1 1930 only if and to the extent that the 
board of directors shall determine to make such payment; thereafter int. 
not exceeding 6% in any year shal! be paid on April 1 1931 and each suc- 
ceeding April 1 incl. April 1 1964, only if and tothe.extent that the available 
net income of the co. for the calendar year ending the next preceding 
Dec. 31 shall suffice for payment, and be declared by the board of directors 
to be then payable; and thereafter all accumulated and unpaid int. shall 
be paid at the maturity of the bonds. No divs. may be declared or paid 
either on pref. or com. stocks or any other stock of the company until 
all accumulated and unpaid int. on the income bonds has been paid or 
declared. Listed on N. Y. Stock Exchange in Oct. 1925. V.121,p. 2157. 

N. Y. Rys. Co. 30-Yr. 1st Real Estate & Ref. Mtge. 4% G. Bonds.—Pur- 
suant to the reorganization plan of N. Y. Rys. Co. (see above under 
“Organization"’) each holder of a $1,000 N. Y. Rys. Co. 30-yr. Ist real 
estate & ref. mtge. 4% g. bonds with coupon July 1 1919 and subsequent 
coupons attached, or of a certificate of deposit representing such bond 
with such coupons, is entitled to receive, upon complying with the con- 
ditions of the plan, $770 of income bonds N. Y. Rvs. Corp. and a stock 
trust certificate for no par stock of N. Y. Rys. Partic. Corp., carrying a 
stock trust certificate for N. Y. Rys. Corp. com. stock. V. 121, p. 2157. 
» EARNINGS.—S mos. end. Feb. 28 1926: Gross, $5,032,712; net, 
$887,207: gross income, $956,150; surplus after charges (excl. of int. on 
new adj. income bonds, $305,212. 

OFFICERS.—Pres., Hugh J. Sheeran; V.-P., W. G. Strait; Gen. Atty., 
R.B. Hull; Sec. & Asst. Treas., F. B. Gordon; Treas. & Asst. Sec., J.8. Dun- 
ham: Auditor, G. V. Owen. General offi-es, 123 W. 146th St., N.Y. City. 
V. 120, p. 2269, 2270, 2401, 2551, 2817: V. 121, p. 200, 2039, 2157, 2875: 
V. 122, p. 348; V. 122, p. 2192. 

CONTROLLED COMPANIES.—The New York Rys. Corp. owns a 
majority of the capita! stocks of all the under-mentioned sub. cos. The 
corp. is endeavoring, under the reorganization agreement of New York 
Rys. Co., to acquire through exchange of securities the entire outstanding 
balance of the capita! stocks of these subsidiaries. 


(1) BLEECKER ST. & FULTON FERRY RR. 


F Road was leased to 23d St. Ry. on Jan. 10 1876 for 99 years at an annual 
renta! of 1% % on capital stock of Bleecker St. Fulton Ferry & RR. (9,000 
shares, par $100), and interest of first mtge. bonds of Bleecker St.& F. F.RR. 
STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
Stock 2 $100 14%% J-J $900,000 See text 
ist M gold were formerly 75/ 1.000 | 4 8 t-J 700,000 Jan 1 1950 
extended in 1900 as 4s_ntf\|Guaranty Trust Co., New York, trustee. 


(2) BROADWAY & SEVENTH AVENUE. 

STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
Stock $2,100,000 ($100) _---- OO $2.100.000 See text 
Bway & 7th Ave cons mtge of { 1000 52 J-D *8,365,000 Dec 1 1943 


1893 for $12,500,000___ntf{Seaboard Nat'l Bank and Chatham-Phenix 

| Nat'l Bank & Trust Co., trustees. 

* In addition $2,635,000 of these bonds were purchased in Dec. 1925 
and held by trustee, from proceeds of sale of property. 
Bonds.—The consol. mtge. bonds of 1893 are non-callable. 
of $1 ,000c* and $1,000 and matepees of $1 ,000r. 

n June 1925 $2,850,000 additional bonds were issued to be exchanged 
under the reorganization plan of N. Y. Rys. Co. for $1,500,000 Broadway 
surface bonds, $350,000 South Ferry bonds and $1,000,000 Broadway 
lst mtge. bonds which were outstanding. The above capitalization table 
assumes that this exchange of securities was completed. No exact figures 
were available at the time of going to press. 

Above trustee asked for tenders until noon Dec. 21 1925, having sepret. 
$2,000,000 available for the purchase of these bonds. V. 121, p. 2873 


(83) CHRISTOPHER & TENTH STREETS RR. 

STOCK AND BONDS— Par. Interest. Ortstanding. Maturity. 
tea ee $650,000 See text 

Bonds.—$210,000 1st mtge. bonds extended in 1898 until Oct. 1 1923 
are all owned by New York Rys. Corp. 

(4) FORTY-SECOND ST. & GRAND ST. FERRY RR. 

Capital stock $748,000 outstanding (par $100), the majority of which 
is owned by New York Rys. Corp. 

(5) TWENTY-THIRD STREET RY. 


Road was leased April 25 1893 to New York Rys. for unexpired term of 
its charter, for annual rental of 18% on (A value of capital stock (6,000 
shares par $100), all taxes, charges, &c. Also leased Bleecker St. & Fulton 
Ferry RR. lines. See this latter company above. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Denom. 


BOOGE (BIOO) . concen ccccocces wese 836 secce 00.000 ncoceseses 
First mortgage $250,000- ---- 1873 6J-J 250,000 Jan 1 1909 
Debentures ($1,000) ------..-.- 1886 5J-J 150,000 Jan 1 1906 
Impt & ref mtge $1,500,000/1912 5¢J-J 1,500,000 Jan 1 1962 


1,000) gold guar___._- c*\ Bankers Trust Co., New York, trustee. 


Bonds.—The impt. & ref. mtge. bonds are red. in whole or in part at the 
option of the co. or for the sink. fund on any int. date at 107 and int. on 
4 week's notice. Sinking fund of $1,102 85, payable semi-annually with 
accretions; when $400,000 gonds shall have been acquired they shal] be 
canceled. Tax exempt in N. Y. 

The $250,000 lst mtge. bonds, due Jan. 1 1909 and the $150,000 deben- 
tures, due Jan. 1 1906 are to be extended under the reorganization plan of 
N. Y. Rys. Co. to June 1 1965. 

(6) SIXTH AVENUE RR. 


Capital stock $1,700,000 (par $85) outstanding, the majority of which 
is owned by N. Y. Rys. Corp. In June 1925 the par value of the capital 
stock was reduced from $100 to $85 per share. 

(71) THIRTY-FOURTH STREET CROSSTOWN RY. 


STOCK AND BONDS— Date. 
ENE GUND s nececcssssesens Sune 
lst mtge ($1,000) 





COLUMBUS & NINTH AVENUE RR. 


First Mige. 5% Bonds, Dated Aug. 24 1923.—The reorganization plan of 
May 12 1925 was declared operative in Aug. 1925. Holders of certificates 
of deposit for lst mtge. 5% nds dated Aug. 24 1923 were to receive, on 
grenentesion of the same at Irving Bank-Columbia Trust Co., 60 Broadway, 

. Y. City, for each $1,000 with all unpaid coupons attached, $416 66 
principal amount of income bonds N. Y. Rys. Corp. and 2% shares of pref 
stock (stock trust ctfs.), also of N. Y. Rys. Corp. V. 121, p. 838. See 
also V. 121, p. 2875, under “‘N. Y. Rys. Corp." mies 





THIRD AVENUE RY. 
ORGANIZATION .—Incorp. in New York on April 20 1910 and on 


Jan. 1 1912 (Court of Appeals having affirmed the decision of the Appellate 

Division of Supreme Court, which reversed the order of the Public vice 

Commission, ae to approve reorganization plan; su uently ap- 
ssion on Jan. 17 1912. 


yoxee by the Comm V. 94, p. 209; V. 93. p. 1464; 
. 92, p. 1637, 1567; V. 91, p. 338.) Took over the property of the old 
Third Avenue RR., sold at foreclosure on Mar. 1 1910. . 93, p. 1535. 
Owns all or practically all of the stock of the following: Union Railway, 
Dry Dock East Broadway & Battery, 42d Street, Manhattanville & St. 
Nicholas Ave., Yonkers RR., Westchester Electric, Southern Boulevard, 
Kingsbridge ry.. New York City Interborough, New York Westchester & 
Connecticut Traction Co., Mid-Crosstown Ry. Co., Inc., Belt Line Railwa 
Corporation, Pelham Park & City Island Ry., Bronx Traction Co., Third 
Avenue Bridge Co., Hastings Ry. Co., Inc., also the $1,487,000 outstanding 
2d mtge. income bonds of 42d Street Manhattanville & St. Nicholas Ave. 
Ry., the $2,164.000 bonds of the New York City Interborough Ry. and the 
1,750,000 5% bonds of the Belt Line Railway Corporation. With the New 
ork Railways. the Coney Island & Brooklyn RR. and the Brooklyn Rapid 
Transit Co., controls the Brooklyn & North River RR., operating over 
Manhattan Bridge. (This company ceased operating on Oct. 4 1918. Vv. 
CARS.—Owns 1,133: controis 510; total, 1,643 cars. 
Valuation.—For appraisal of system in 1918, see V. 106, p. 1462. 
Objections to Valuation of Transit Commission.—V. 114, p. 1288. 





| Of the bonds reported outstanding, 





ROA D—Operated— Miles. | Miles. 
Third Ave. Ry. Co......<s. 36.534|N. Y. City Interboro. Ry. Co 39.541 


Kingsbridge Ry. Co__.__--- 7.341! Southern Boulevard RR--..- 10.205 
42d St. M. & St. N. Ave. Ry. 20 112| Westchester Elec. RR------ 39.399 
Dry Dock E. B. & B. RR_--. 13.677 TE ERicceseataxecass 42.826 
Belt Line Ry. Corp__._..... %.s(11'N. Y. West. & Conn. Trac_. 5.973 
Union Ry. Co. of N. Y. City_ 108.586 | Hastings Ry_..-.----------- 2.47 
Bronx Traction Co--------- 24.042 

STOCK AND BONDS— _ Date. Interest. Outstanding Maturity. 
Peete See wee CBE cckta Shee sucntaced $16,590,000 See text 
3d Av RR ist M g ($1,000) _tf 1887 5 ¢ J-J 5,000,000 July 1 1937 

nt. at Farmers’ Loan & Tr. Co., N. Y. 


First refund M $40,000,000! 1911 4 J-J .990 
gold (see text)____c*&r*tf | Int. at Central Tr. Co., New York, Trustee 
Adjust inc mtge $22,536,000/ 1911 5 A-O 22,536,000 Jan 
gold (see text).____c*&r*tf\Int. at U.S. Mtge. & Tr. Co., N. Y 
stock and bonds all listed on N. Y. Stock Exchange. 


Bonds.—Coupon bonds of both issues are in denom. $500 and $1,000, 
registered bonds are for $500 and $1,000 or multiples of $1,000. Of the 
lst ref. bonds, $10,071,500 are reserved for underlying bonds and re- 
mainder for future extensions and improvements, under proper restrictions. 
2,520,500 are in the depreciation and 
contingency fund at the disposal of the company. Redeemable on any 
int. date at 105 and int. on 3 mos.’ notice. See V. 94, p. 706. Int. on 
income bonds is cum. after Dec. 31 1912. Inc. bonds are red. as a whole 
but not in part on Ist day of any month on 3 mos.’ notice at par and int. 


$320,000 have been purchased by the company. V. 102, p. 887. Adjust. 
inc. mtge. holders to have full voting powers until full int., including 
accum. shall have been paid for five successive years. See V. 94, p. 706. 


Also V. 117, p. 1778 


Dividends on Income Bonds.—An initial dividend of 14% on the adjust. 
inc. bonds was paid April 1 1913 for the 6 mos. end. Dec. 311912. V. 96, 
p. 136. Regular semi-annual divs. of 2%% each were paid to and incl. 
Apr. 1917. In Oct. 1917 paid 1%%. pr. 1918 int. passed. V. 106, 
p.930. None to Apr. 1922, when1\%% waspaid. V.114,p.948. Oct.1 
1922, paid 3%%. I 1922. Anril 3%-Oct. 23%. In 1994, April,2%%;: 
Oct., 24%%._ In 1925, April, 14%; Oct., 14%%. In 1926, April, 14%. 
V. 122, p. 1171. 

Dividends on Stock.—Initial 
1%; July, 1%; Oct., 1%. 
of the strike in 1916. 


uar. div. of 1% was paid Jan. 1 1916, April, 
The Jan. 1917 div. was omitted on account 
V. 103, p. 2079. None since. 


EARNINGS.—12 months ended Dec. 31: 
12 Mos. ended Total Oper. Net After Other Int. Chges., Balance, 
. 3l— evenue. Tazes. Income. &e. Surplus. 
(| Se $14,584,352 $2,470,030 $198.036 $2.670.697 def$2.631 
ee $14,711,897 $2.386.250 $275.718 $2.695.761 def$33,793 
Hesuesneges 14,422,140 2,602,819 281.338 2,692,322 191,836 


Latest Earnings.—12 months ended June 30: 


Total oper. revenue_-_$14,542.508 $14,649,265 


14,406,785 $14,141,413 
Operating Erpenses— $ $ 














Maint. of way & struc_. $2,408,183 $1,829.554 $1,425,234 $1,667,319 
Maint. of equipment... 1,770,359 1,523,328 1,334.189 1,211,766 
Depreciation of accruals Cr.650,936 296,198 733 347 597.178 
Power supply.......__- 981,156 1,090,857 1,223,969 1.119.464 
Operation of cars. __.___ 4,985 677 4,959,351 4.574.374 41492 966 
Injuries to person & prop 1,053,960 964 ,OR2 871.077 930,970 
General & misc. expense 617 953 598.817 564.795 535,364 
Total oper. expense__$11,166,851 $11,176,157 $10.726.984 $10.555,027 
Net operating revenue__ $3,375,657 $3,473,108 $3,679.800 $3,586,386 
, eee 1,044 378 987 .702 968 ,044 964,970 
Operating income..-. $2,331.280 $2,331,280 $2,711.756 $2,621,417 
Interest revenue______- 252.533 276,419 287 349 261.537 
Gross income. __-___- $2,583,812 $2,583,812 $2,999,105 $2,882,954 

Int: (1) First M. bonds $5 
nt.: (1) First M. bonds_ 41,608 $548,080 $548 .080 $548 080 
(2) First Ref. M .bonds 879,620 879,620 879,620 879,620 

(3) 2d Adjust.M .bonds 
(unpel since Oct. 1 

1917).-...---....- 1,126,800 1,126,800 1,126,800 1,126,800 
Track & term‘! privileges 18,419 14,232 14,524 14,767 
Misc. rent deductions. __ .294 8,248 7.783 9.794 
Amort. debt disc. & exp. 22,452 21.871 21.315 20.783 
Sinking fund accruals. _- 33.480 33.480 33.4 33,480 
Miscellaneous. -...-..- 55,279 56,747 66 226 42,156 
Total deductions_-_-___ $2,685,951 $2.689,078 $2,697.829 $2.675.479 
Net income........... def$i02,139 $75,262 $301,276 $207 474 


OFFICERS.—Pres., 8S. W. Huff; V.-P., Leslie Sutherland; Sec., Garrow 
T. Geer; Treas., A. D. Sage; Auditor, W. Farrington. 


DIRECTORS.—Adrian Iselin, A. R. Horr, George W. Davison, H. P 
gano, W. Emien Roosevelt, John W. Platten, 8. Huff. Joseph H Sea 
man, E. A. Manice, J. N. Jarvie, Lionel F. Straus, Wm. Carnegie Ewen and 
Alexander 8. Webb.—V. 115, p. 1938, 1943, 2159: V. 116, p. 936; V. 117, 
pD. 8¥, 1665, 1778, 1881, 2544; V. 118, p. 552, 1913: V. 119. p. 1066, 1950 


1954, 2288; V. 120, p. 333, 584, 1091, 2150, 2685; V. 121, p. 709, 1103, 
2275, 2515; V. 122, p. 1171, 2193. 


(1) DRY DOCK EAST BROADWAY & BATTERY RR. 


ORGANIZATION .—Incorporated Dec. 8 1863. Third Ave. Ry. owns 
$1,198,000 of the stock. In Jan. 1906 began operating Grand St. line by 
electricity. On Oct. 1 1911 changed from horse cars to storage-bat 
cars on Avenue B and Canal St. lines. V.93, p.1105. On Oct. 25 191 
received permission from P. 8. Commission to electrify road on Canal St. 
V. 95. p. 1206. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 13.677 miles of track. 


STOCK AND BONDS— 


Par. Interest. Outstanding. Maturity. 
SOG Ot ees omer ccedsns $1 6 Q-F $1,200,000 _ See text 
General mtge gold 1892__ntf{/ 1,000 5¢J-D 950,000 Dec 1 1932 


armers’ Loan & Trust Co., Trustee. 
Gen refund mtge series B.... ___~ - 528,000 Jan 1 1960 
Gen refund mtge ser C___c&r$100&c Text 1.300.200 Jan 1 1960 
Bonds .—Of the general ref. mtge. bonds, $1,500,000 are ser. A 5% bonds, 
of which $950,000 are reserved to retire the general M. 5s, due 1932, and 
p550.090 may be issued to acquire additional property and for betterments, 
ut only upon the joint consent of the holders of at least 75% of the agree- 
gate par value of series B and series C bonds then outstanding, or after 
due notice and failure of holders of more than 25% of series B and C to 
object thereto. Series A bonds are a prior lieu and preferred as to prin. & 
int. Series B bonds are a prior lien over, and preferred both as to prin. & 
int. over, series C bonds. Series C bonds to bear int. to and incl. July 1 
1925 at such non-cumulative rate not exceeding 6% per ann. as earnings per- 
mit. On and after Jan. 1 1926 are to bear int. at the fixed rate of 4% 
with an additional 2% if earned. V. 105, p. 497; V. 106, p. 715. The 
interest due Jan. 1 1926 on Series “‘C"’ was not paid. See V. 122, p. 212. a 


REPORT .—See Third Avenue Ry. above. 


INDEX.—V. 103, p. 239; V. 105, p. 497, 1522: V. 106, p. 715; V. 107 
p- 1192; V. 118, p. 2703; V. 119, p. 73; V. 122, p. 212. 


(2) FORTY-SECOND STREET MANHATTANVILLE & ST. NICHO. 
LAS AVENUE RAILWAY. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A horse road, but Nov. 11 1900 changed to electricity. Operates the 
Avenue Bridge Co. 20.112 miles of track. 


ORGANIZATION .—Chartered Aug. 29 1878. In Nov. 1895 control 

the Third Avenue RR. See V. 61, p. 926. 

an to use undergruond electric system from Fort Lee 

Ferry to Boulevard. then to Fifty-ninth Street. 
$2,471,300 stock and all the $1,487,000 optanting 34 


mtge. incomes 
Avenue Ry.; the remaining $113 = be 
have been retired ° 


2d mtge. bonds 


On June 21 1912 Public Service Commission granted authori 


for 30 years to Mar. 1 1940 at 5% the first mtge. 6s matured 
V. 94, p. 1695. " wats 


to extend 
ar. 1 1910. 














May, 1926.] 


POWER, LIGHT 





AND RAILWAY 77 








Nothing is being paid on 2d mtge. 6s—all of which are held by Thir 
Avenue Ry. 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity 
Stock authorized $2,500,000__ $100 —______- fh OS PeaeS 
First mortgage gold 1880__tf)1,000 5 M-8S 500, 000 Mar 1 1940 


Red at 110 any int date. {Int. at Central Trust Co., N. Y. City,trustee 
Second mtge income 6s 1885\}1,000 6% as earned wie text Jan'1 1915 
fF i eee tf {Central Trust Co., New York, trustee. 


REPORT .—See above.—V. 95, p. 679; V. 107, p. 1192; V. 118, p .2703. 
(3) UNION RAILWAY CO. OF NEW YORK CITY.—A trolley road 


ORGANIZATION .—Owns $58,100 (all the outstanding stock) of tbe 
Bronx Traction Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates from 129th St. and Third Ave. through the Borough of the Bronx, 
and with subsidiary lines continuing thence to and through Mt. Vernon 


Operates 105.586 miles of track. 
New Franchises.—On July 2 1914 the Board of Estimate and A rtion- 
ment granted the company a franchise to cross the Willis Ave. bridge over 


the Harlem River to 125th St., and along 125th St. to the Fort my Ferry. 

The Public Service Commission in approving the franchise exe peed te the 

os a from exchanging transfers with the Third Ave. and 42d 

St. N. Ave. companies at intersecting points in said franchise. V.99, p. 50. 
STOCK AND BONDS— Par. Interest. Outstanding.LastDiv., &c 

Stock ($100) all owned by 3d Ave. et eee 

First mortgage 1892 gold__tf\1,.000 5eF-A 2,000,000 Aug 1 dite 

Nnt. payehis at Central Tr. Co., N. Y. 

Guaranteed Loans— 


Wenene Ist M gu p & i| $1,000 5¢4J-J 500,000 July 1943 


Fo ae x | Int. at Bankers Trust Co.. New York, trust. 
Southern Boulevard RR | ae 5 g J-J 250,000 July 1 1945 
— i eee ee tf {Central Trust Co., New York, trustee. 


Yonkers RR first mortgage BOSQUE seccesacas 
oe Third Avenue Ry. above.—V. 99, p. 50, 1971; V. 113, 
D. ; 


(a) BRONX TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorp. on May 12 1904, and is a consolidation of 
coveral small companies. See V. 78, p. 2333. Entire stock owned by 
MELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 24.042 miles of track, operated by Union Ry., from Bronx River by 
West Farms Road to Westchester Village; from Bronx River by Southern 
Westchester Turnpike to Westchester V llage; from Main St., Westchester 
Village, to Eastern Boulevard, and from West Farms Road to Bleecker St. 
Standard gauge; 109-lb. rails. 


(4) YONKERS RAILROAD.—A trolley road. 
granted an emergency permit by the a of Yonkers to operate buses to 
replace service on five trolley lines. 120, p. 3189. In Sept. 1925 
acquired the franchise and all the outstanding capita] stock + on North 
Street Transportation Co. By a large bus company. V. 121, & 

Operating Agreement with Union Railway.—On May 25 1911 ab. Serv. 
Comm. approved the terms of an agreement whereby cars of the Yonkers 
RR. would run over certain tracks of the Union Railway to the terminals of 
the New York City subway and elevated lines. This reduced from 15 to 10 
cents the fare from Yonkers to lower Manhattan, restoring the old rate as 
Serie ~' breaking up of the Metropolitan Street Ry. system. - 92, p. 
ae et ear Union ey guarantees the $1,000, 000. bonds, 


In June 1925 was 


ai & int. eS $992.500 stock owned by Third Ave. System. 
FIELD oF. OPE XATIONS AND CHARACTER OF BUSIN: ss.— 
Owns 42.826 miles of track. 
STOCK AND BONDS— Date. Maturity. 


Interest. Outstanding. 

aio. sees geknidiioe GLa scnseneece 

First mtge gold $1,000,000) 1896 5 A-O 1,000,000 April 1 1946 
guaranteed ........._- ntf {Bankers Trust Co., New York, trustee. 

—vV. 118, p. 3081; V. 119, p. 2181; V. 120, p. 3189; V.121, p. 1571. 


(5) KINGSBRIDGE RAILWAY. 


ORGANIZATION .—Incorp. Jan. 25 1898. The ‘ranchise, the terms of 
which are 4% of gross receipts for the firstfive ears, 6% for the second, 8% 
for the third and 10% thereaf5er. is for 25 y ars, with privilege of renewal 
under certain conditions for another 25 year At the @nd of the term the 
city acquires the pro y, paying for it in accordance with definitely 

rescribed rules for fixing its value. V.69,p.1248. Work on this line was 
nin July 1901 and completed in 1902. Entire $8,600 stock owned by 
the Third Avenue Ry., which company also operates the property. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Runs from Amsterdam Ave. and 162d St. to Broadway and 225th St., 
making 7.15 miles additional. 


(6) NEW YORK CITY INTERBOROUGH RY.—A trolley road. 

The Third Ave. Ry. owns $4,652,900 stock and $2,164,000 Ist M. bonds. 

ORGANIZATION .—Incorp. in New York on March 24 1902, in the in- 
terest of the Interborough Rapid Transit Co., to build an extensive system 
of feeders for the subway and elevated lines in the Bronx, and to afford 
street railway connections across the Harlem River bridges. 


Stock $1,000,000 ($100) 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee Dee Getessane ceen 26&tenase tt aera 
First mortgage $5,000,000| 1995 4g M-N 2,164,000 May 1 1928 

sinking fund gold______- tf/U. 8. Mortgage & Trust Co., N. Y., trustee. 


Bonds .—Of remaining first mortgage bonds, $87,000 are in sinking fund 
and $836.000 are in treasur3. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
39.541 miles of track.—V. 93, p. 1191; V. 94, p. 279; V. 95, p. 544, 1274; 
V. 109, p. 1366 


%) SELES LINE RAILWAY CORPORATION.—Storage battery and 
electric. 

Transfers.—No longer required to issue transfers to the lines of the 
New York Railways and Second Avenue Ry. See decision May 25 1925 
by the U. 8S. Supreme Court. V. 120, p. 2813. 

ORGANIZATION .—Incorp. at Albany on Dec. 24 1912 to take over 
th «Central Park North & East River RR., yg! _at foreclosure on Nov. 14 


1912 to Edward Cornell (V. 95, P; 1331, 1402; 104, p. 1701). See also 
V. 120, p, 1585. In March 1913 was taken ones by Third Avenue Ry. 
V. 96. p. 864, 948. 


In March 191% Public Service Comm. authorized the making of a mort- 
gage for $4,000, 000 first mtge. 5s and the issuance of $1,750,000 bonds there- 
under at not less than 95. Entire stock and bonds owned by Third Ave. Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns road on 59th St., East and West. All electric on 59th St. Owns 26 
cars. 
STOCK AND BONDS— _§ Date. Interest. Cunt. Maturity. 
go i aa aah  titnane IRE. waducae 
lst mtge $4,000,000 gold red) 1913 5% See text Jan 1 1943 
as a whole at 105... ._-- tf {Central Trust Co., New York, trustee. 
Bonds.—Are guaranteed by Third Avenue Ry.—V. 107, p. 2474; V. 112, 
p. 1028, 1398; V. 114, p. 2467; V. 120, p. 2813. 


(8) MID-CROSSTOWN RAILWAY CO.- 


Storage-battery cars. 
Acquired by the Third Avenue Ry. 


late in 1914. 


Discontinued On Aug. 8 1919 the company discontinue od the running of 
cars. due to its ‘inability to aeeree any more money.’ V. 109, p. 578. 

Judgments In Nov. 1919 judgments against the company, aggregating 
$231,188, had been entered in the Supreme Court by the Third Avenue Ry., 


and certain of its subsidiaries. V. 109, p. 1793. 


ORGANIZATION .—Incorp. in New York on Feb. 14 1912, in the inter- 
est of the reorganization committee, as successor to the 28th & 29th Streets 
Crosstown RK., sold at foreclosure on Jan. 4 1912 (V. 94, p. 69; V. 104, p 
1703. 2119 See plan of reorganization in V, 93, p. 1790 

In Feb. 1914 the Public Service Comm authorized the Third Avenue Ry. 
to acquire and hold the $150,000 stock of the Mid-Crosstown Ry. Co., Inc., 
and in April 1914, in payment therefor, the Third Avenue Ry. Co. issued 
$180,000 of bonds, and gave its 4% promissory note for $250,000, payable 
in three equal annual installments. and c —— claims amounting to 
$34 .442 against the Mid-Crosstown Co. V. 99, p. 1447. 

Stock, authorized and outstanding. $150.000 $100); 

ROAD.—Track, 5.635 miles.— V. 109, p. 578, 1793. 


677, 





(9) PELHAM PARK & CITY ISLAND RAILWAY CO., INC. 
. Spree Suspended. —On Aug. 8 1919 the company suspended opera- 
ions y 67 

ORGANI iZaTlON. | &c.—Incorp. May 10 1913 in New York and on 
July 9 1914 the Third Avenue Ry. acquired control. Authorized common 
stock, $125,000: outstanding, $45,000. Length of road, 3.283 miles, from 
Belden Point, City Island, to Eastern Boulevard, or New Rochelle Road. 
a? wt by Storage battery was begun Aug. 18 1914.—V. 99, p. 610; 

p. 67 





BROOKLYN-MANHATTAN TRANSIT CORP. 


ORGANIZATION.—Organized in New York in June 1923 as per plan 
outlined in “Electric Railway Supplement” of April 28 is. to Lemna | 
the Brooklyn Rapid Transit Co., sold at foreclosure. For Mot Apel 
eer Rapid Transit Co. see “Electric Railway Supplement of —_ 
28 192 Stockholders of the old B. R. T. were a 
under the plan and received upon peymens of such ne. $21 rare 
new 6% bonds, $13.125 new Ae Je stock and also 1 share of new no 
par value stock of the B.-M.-T. 117, p. 2888; V. 118, p. 1011. 

The B.-M. T. Corp. eg thee following stocks and bonds of its sub- 
sidiary companies, which are held as free assets in the treasury of the 
co., except the bonds and stocks of the N. Y. Rap. Transit Corp. and the 
w illiamsburgh Power Plant Corp., which are pledged as security for the 
co.'s rapid transit security bonds (description further below): 


Stocks. Owned a 
Auth. Issued. B.- 
Shares. Shares. ‘ae 
N. Y. Rapid Transit Corp. com_........--- 189, 200 189,000 a188, 138 
Williamsburgh Power Plant Corp. com_._.--. 10 10,000 a10,000 
Nassau Electric RR. Co. com.............. 40 '000 85, 85,000 
i a a i cre ls 65,000 65,000 63, 4g 75 
Bklyn. Queens Co. & Sub. RR. Co. com___-150.000 20,000 20,000 
Coney Island & Bklyn RR. Co. com___.__-- 30,000 29,839 627,897 
South Brooklyn Ry. Co. com____...-.-.--. 5,000 5,000 ‘000 
Coney Island & Gravesend Ry. Co. com.... 3,500 3,500 3,500 
Coney Island & Bklyn Term. Co. com___.-.-. 159 25 25 
Brooklyn Heights RR_.........-....-__--- 2,000 2,000 ¢2,000 
aan 500 500 500 
Bonds 
Total Gunes b 
ote 806 
Tr. Coxp. ref. M. 5% 8 = 7 Soriee A. $93,508 dso3. 306/885 
Wine. BaD. Plant Corp. gen. oS .f. Ser. A. 17,885 5 oe @17 885,600 
Bklyn - faneone So. . wt ny Ist M. 5% bends 3,506 2000000 
Couey Isl. & B “ve 5S . cons. M.4% 50-yr.bds. 2, O8'000 625,000 
Bklyn. Heights RR. Co. Ist mtge. 5% bonds_-_- 50,000 250,000 


a Pledged as omy for B.-M. T. rapid transit soounity Bends. ¥ Bene- 
ficially owned by B.-M.T.as pledgee. _c Incl. directors’ shares. Whereof 
$93 352,000 pledged as security for B.-M. T. Rapid Transit a bonds. 

The co. also owns $525,000 of a total outstanding of $925,000 Bklyn. 
Ons BS. ref. 4% bonds. Also has substantial real estate holdings in 
rooklyn. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. 





Miles of Track in B. M. T. System— Miles 0 
Rapid Transit lines: Track. 
New York Rapid Transit Corporation—Owned .171,920 
Leased (including trackage rights) 124.817 
296.737 

Surface lines*—-The Nassau Electric RR. Co -143.219 
Brooklyn Queens County & Suburban RR. Co - 67.371 
The Coney Island & Brooklyn RR. Co 52.190 
South Brooklyn Ry. Co 4 24.298 
Coney Island & Gravesend Ry. Co 7.610 
291.688 
Total. comuticb budaae ‘ .591.425 
*Not including tracks owned by the Brooklyn Heights RR. Co. (in liqui- 

dation ) or operated by its receiver over Brooklyn Bridge. 

Equipment.—Cars owned by system: Surface passenger cars, 1,412; 


elevated passenger cars, 903; subway passenger cars, 954; service and mis- 


cellaneous cars, 293; total, 3,562 
In Dec. 1925 co. asked bids for 200 “ge he stg cars (67 duplex units) 
for co.’s rapid transit lines. See V. 121. p. 3129 


New Subways and Extensions.—An precktiien was reached in May 1912 
as to how the routes of the new dual subway system in lower Manhattan 
should be sonereees between the Interborough and Bklyn. Rapid Transit. 
and the Court of App als at Albany havin ne on June 30 1912 affirmed the 
decision of Justice Blackmar (V. 94, p. 1057) holding to be constitutional 
the terms of the proposed contracts with the Interborough and B. R. T 
formal contracts were st up by the P. 8. Jomm. and were signed on 
Mar. 19 1913. V. 96, p. 862. Seeca - | her id Transit in ge dy 
tg in V. 94, 1384) "1449, 1566; _p.¢ 111, 237, 1040; 

3, 136, 488, 16. . For dese MA... of new ‘subway lines, Dalle —- 
“ be built jointly » Ay ‘ke Brooklyn Rapid Transit (now B.-M. T. ) and the 
city, see “E lectric ; Supplement” of Oct. 28 1922 under B. R. T. 
also V. 120, p. 

1925 Subw ay / = ie 
York City. 


Brooklyn Bus Co. Formed .—See V.119, p. 577. 
V. 119, p. 809. 


Suit Against Bklyn. City RR.—The receiver for the old B. R. brought 
suit agains | the Bklyn. City RR. to recover $10,000,000 Saieieaie to that 
Gompeny “y or to the designation of the receivership. V. 113, p. 2612. 

This case is still pending. 


Suit Against City.—In Dec. 1918 the N. Y. Municipal Ry. Corp. and the 
N. Y. Consolidated Ry. Co. brought suit against the city of New York and 
the P. 8. Comm. to compel completion of the city transit system in accord- 
ance with the contract cf March 19 1913. The plaintiffs alleged that, not- 
withstanding the elapse of 6 years since the execution of the dual contracts 
there remained unfinished and still to be constructed or completed 47 miles 
of track out of a total of 115, and 19 miles of road out of a total of 41 of the 
lines which the city assumed to construct by Jan. 1 1917 and which the 
company agreed to equip and operate. For further details see V. 107, p. 
2288. Tn April 1922 the receiver for the N. Y. Municipal Ry. Corp. and 
the N. Y. Cons. Ry. Co. filed a bill of complaint in the U. 8. Dist. Court 
to compel the carrying out of these contracts and to recover alleged damages 
incurred as a result of the city’s alleged failure to perform its contract 
obligation. V.114, p. 1764. he city has filed an answer asking the dis- 


—See V. 122, p. 349 under “‘Rapid Transit in New 


City bus franchise asked. 


missal of the suit. For details see V. 114, p. 2358 Motion to dismiss 
suit was denied 6n Oct. 21 1924 by Federal Judze Knox V.119. p. 1951. 
In July 1923 B Ws T. took over handling of suit from counsel for re 
ceiver. See V. 322. On Jan. 3 1924 Judge Mayer granted a 
a ion of the wt. 7. Rapid Transit Corp. to intervene in this suit. 

118, p.85. The city and the Transit Commission appealed to the U.S. 
ABD Court from the order granted by Judge Mayer permitting the 


Rapid Transit Corp. 
missed by the U 
jurisdiction. V.118, p. 2823. 
p. 2409 and V. 122, p. 2038 


Plan of Transit Commission for Merger of New York City Street Ratlways.— 
The N. Y. Transit Commission on Sept. 29 1921 made public a plan for the 
readjustment and merger of street railways and rapid transit lines of Greater 
New York with eventual city ownership. For extended outline of plan 
see V. 113, p- 1431. See also V. 117, p. 670 under caption * ‘Rapid Transit 
n New York C ity.’ 

Advertising Contract.—On Feb. 28 1924 the Transit Commission approved 
a contract between the corporation and Barron G. Collier, Inc., for the 
advertising and vending privileges of the subway and elevated lines of the 
system, ao terms of which the ce batter agrees to pay a minimum of $15,- 
000,000 for 15 years as follows: $900,000 a year for the first 5 years, $1 ,000.- 
000 a year for the second 5 years, and $1,100,000 a year for the third 5 
years. V. 118, p. 1267. 


Valuation.—See V. 117, p. 2006, under caption “B. R. T.” 


to intervene, 


but on June 2 1924 the appeal was dis- 
U. S. Supreme 


Court, which ruled that it was without 
Compare V. 118, p. 1268. Seealso V.119, 




















Pe ‘ j 7 r 7 4 | ‘- Ti ® f 4! ' 

t'r e talization will be approxi 

Tr » of rfac trac he reconstructed 
n 19 a ( of ) > p. 2682 

WW wag ent extended for an 
other 

’ . - 

Int t Repor 
SI : ) ) D ] 0 ing. Maturity 

(°or * 7é 1] } et t 

Pret 
~ r 4 r 

J Si 249,468 shs. Apr’26 $1.5 

Rapii : 

a f " C 98.000 July 1 18 

Brooklyn Queens ¢ . bh 1894 Fg j-J 1.497.000 July 11941 

first M. $ ( tr G r. Tr t Co., Ne York, trustes 
Mret cor 1 , r ‘ be » * Qt) ) 11041 
Firs ~ yg p&il } 5 «¢ M-N , (wt Iu 194 
end $4 5 ntfil I st Co., Ne York, trustee 

Brooklyn Union Elev Ist M }8O9 5a F-A 15.956 .000 Feb 1950 
guar. $16,000 tf Int t Central Tr. Co N. ¥ trustes 

Kings Co Elev first mtge 1899 40@F.A 6,980,000 Augil 1949 

$7 00 0008 (Ve gimuintf Int t Central Trust N Y., trusts 

Nassau El RR Co cons M/ 1898 t2J-J 10,337,000 Jan 1 195 

bonds $1 000 $15 Guaranty Trust C ae trust Bonds 
NOH O00 c*&rtf r. by end. by Bklyn. Helghts RR 
First mtge bonds (closed)t 494 5 AO 660.000 Apr 1 1944 
( | a | trustee. 
Atlantic Ave gen morteage KO | Z 0 2.241.000 Apr 1 1931 
gold (closed ner np klyn Trust Co., trustesr 
Atlantic Ave improvement 44 K2J-J 215.000 Jan 1 1934 
gold (closed) +f Cr t+€o New York, triietes 
BB & W E general ge 1893 5g A-O 118,000 Oct 1 1933 
$121,000 tf il k of Ame a, N. Y., trustee. 

Coney Isl & Bklyn ist cons | SOS 42J-J 1,986,000 July 11948 
M $2,000 000 gold ntf i! kers Trust Co., New York, trustee. 
Consol mortgage %10.000.-{ 1904 ig J-J 1.500.000 Jan 1 1955 

000 gold ($1,000 e*tr Bp kers Trust Co., New York, trustee 
Bklyn City & Newtown! 1889 5 J-J 1,988,000 July 11939 

let M $2,000,000 ntf Bankers Trust Co., New York, trustee 
Stock.—Pref. is issuable in series, each series (subsequent to ser. ‘‘A"’) 
to carry divs. at such rate and cumul. from such date, and to be red. on 


such terms, as directors may determine at the time of the creation the reof 
Pref. as to assets on distribution to the amount of $100 per share and divs 
Pref. stock shall have the same voting rights as holders of common stock 


(one vote for each share held) Ser A*’ entitled to divs. at the rate of 
$6 per share per ann., but no more, cumul. without Int. from and after 
July 1 1926 and red ior p at $100 and divs ‘oting trust certifs. 
for both claess of stoc} ire listed on * " Stock Exchanees 


For subscriptions by 121, p. 837. 


Voting Trust.—Has been formed to provide for representation of public 
authorities on board of directors. Voting trustees are Albert H. Wiggin 
G. M. Dahl and Frederick Strauss. 

Bonds.— The Rapid Transit Security sink. fa. 6% bonds are te he secured 
by pledge of $93,352,000 face amount of N. Y. Rapid Transit Corp. ref 
mtge. 5% bonds (see that co. below); $17,885,600 face amount of Willlams- 
burgh Power Plant Corp. gen. mtge. 5% bonds ser. “A,” 188,138 shares 
(no par) of the capital stock of N. Y. Rapid Transit Corp., and 10,000 
shares (ne Per? of the capital stock of the Williamsburgh Power Plant Corp. 


employees to preferred stock, see V. 


The Rapid Transit Security sinking fund 6% bonds, series “A,” are re- 
deemable at 105 and interest. A cumulative sinking fund of 2-3% per 
annum on the maximum amount of bonds at any time outstanding, pay- 


able semi-annually, first payment to be made Jan. 1 1927, to be applied to 
the purchase or redemption (at above redemption price) of the bonds of this 
series, the co. to have the right to tender bonds for purchase by the sik. fd 
at current market prices If any div. be paid on the pref. or com. stock 
of the co. prior to Jan. 1 1927, then the sink. fund payments shall commence 
not later than the date of the payment f such dividend. 

Interest on Bonds. Where Payabk neerest on the Bklyn. Union Elev. 
Ist 58 and on the Kings Co. Elev. Ist 48 1s payable at Central Union Trust 
Co.; on Nassau Electric bonds, incl) \'tla tic Ave. and West End issue, at 
the Chase National Bank, New York, on tne Brooklyn Queens County & 
Suburban mortgages and the Jamiuica & ts ovxlyn first mortgage at the 
Chase Nat. Bank. N. Y. Int. on als Coney Island & Brooklyn bonds 
is payable at Centra) Union Trust to, N Y 

he total authorized issue of Ist consot. mtge. gold 5s of the Bklyn 
Queens Co. & Suburban RR. is $4,500,000, of which $1,616,000 are reserved 
for extensions, on which they will be a first lien. Both B. Q. C. 8. 
loans are subject to call from 1916. 

The Nassau El. Ist consol. M. bonds, besides covering the mileage 
directly owned, are a lien by a supplemental agreement upon the stock of 
the Coney Island & Gravesend Ry. and will become a direct lien on this 
line should it become merged in the Nassau Electric Of the total of 
$15,000,000 bonds authorized, the unissued remainder ($3,242,000) is for 
prior liens. See listing application in V. 72, p. 342. 


Coney Island & Brooklyn Bonds.—Of the $10,000,009 bonds auth. by 
mtge., $4,000,000 are reserved for prior liens and $3,768,000 are reserved 
for ext. and imy | Vo sinking fund ind honds cannot te lledd 

Dividends A div. of $1 50 per share was paid on the pref. stock May 15, 
July 15 and Oct. 15 1024 in 1925, Jan.. $1 50: April, $1 50: July. $1 50 
Oct., $1 50 In 1926, Jar $1 50; April, $1 50 Vs bans DB 129 On 
the common stock $2 was paid in Jan. 1926 for the period from co orran- 
ization (June 19: and a quar. div. of $1 for the quar. period Oct. 1 1925 to 
Dec. 31 1925. V.121,1 129. In April 26 $1 quar V. 122, p. 1667 

REPORT .—Results for a r i June ) (B cs. 2 and 
affiliated com 

Revenue from Transportatior 1925 1924 
Passenver _.$41 R93. 764 $38.37¢ Q] 
Freight .. 675.18 650.173 
Chartered car re nt 1.026 S74 
Miscellaneous transportati rey 13.663 517 

Total — oe $42,073,636 $39,028 144 

Other Street Re ly O} 7 i 
Advertising S656.000 524 200 
Other car and station : 81.94 297 476 
Rent of buildir ‘ property 150,800 147.573 
Rent of equipment iD 170 
Rent of tracks and terminal 21,635 22,284 
Miscellaneous receipts ea 28,065 12.290 

Total - " 3] 8.781 $1.044.182 
Total revenues 13,312,417 $40.072 6 

Operating I 
Maintenance of wv tructure $4.474.266 $3.742.677 
Maintenanc: of eat I 0) 87.560 5 71 S02 
Operation of power plant 3.240.270 $28.7 7 
Trainmen'’s wages__.-_. 6.872.091 6.514.423 
Other expenses. - - 1.198.724 108.714 
Damages. 1,416,702 1.277.772 
Legal expenses in connectio: ith dan 198.979 174,478 
General law expenses ‘ 134.986 105.334 
Other general expenses 1,509,152 1,156,119 
Freight expenses ‘ 193,660 519,304 
American Railway Traffic Co. expense 60 

Total operating expenses $28 426.391 $26,499,409 
Net revenue from operation $14.886.027 $13.572.918 
Taxes accrued on operating propert 4,068 462 2,738,947 

Operating income_..... -. $11,817,565 $10,833,971 


von-operating Revenue 
Rents accrued from lease of road $60.5 


$61,467 
Miscellaneous rent revenues 








PUBLIC UTILITIES 


y ay 
[\ OL. 122. 
= 
e atina F 1925 
> "4 ; } t 7 i iiee da Sa l 100 
Net n ( rat -- $1,084.55 $950,455 
‘ y =] if, & is 
D r ct 27 , : a0) 
Rent for 4 ) 
Ot ‘ ae 161 ) 
Total de o1 $7.814.221 7 762.360 
p ‘ $5 ORT O95 & 5 
Le to?! t i4 ") 5 
¢ income ; €5 073.535 $3.98 59 
Vole The for ) , ide ther ilt of operation of th: rK- 
ly Heig ir iip 
} a f he ( rthe Ye Er J ) 
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Oper t E CO f tI fer ' 25.025 ry 197.828.034 
Bal hile for ret new n 
‘ r t $5,791,249 $1 7 
‘ ‘ t t int a 
| ink ade nt t nt ‘ net 
blo! aqui t = Af 510 1. 194 
I ove « : ond pref l €397.739 x%18.011.197 
| x DD ) enting ar t I r e failed to ¢ t 
| ¢ inh r i on ¢ b 1 to « truction and equip nt 
uncer 
‘ 1 ; 192 G ¢ 14.649: net 
| 6.25 s \ 2 p. 2327 
OFFICERS ( if Bd.,G. M. Dahl; Chairman of Finance Com 
mittee, A. H. Wigg }? W %. Menden: V.-P. & G Coun., Geo. D. 
ve ; vp ono it Whitn q Trea Fred. C. Marston: 
Cor t lame Add n ¥V. 119. 3 154. 577, 692, 809. 1394, 1951, 2177, 
2499, 2523 ee p. 45 RS, 2682: V. 121, p. 456, 584, 837, 2036, 
2155, 2515, 3129; V. 122, p. 478, 1607 38, 2327. 
COMPANIES CONTROLLED BY BROOKLYN-MANHATTAN 
TRANSIT CORP. 





297 .376 
Interest revenues icdisialecn ak ‘ 428,865 
Dividend revenues______-_-_- : 62 
Profits from operation of others fn cen 12,318 
Miscellaneous. ........-.- Niland me dire bended 192.558 151,367 
Se A a 7 $1,085,409 $951,456 | 


(1) NEW YORK RAPID TRANSIT CORPORATION. 


ORGANIZATION —Organized in New York on 
solidation of the New York Consolidated RR. and the New York Municipal 
Ry. Corp., succeeding those companies as per B. R. T. reorganization plan, 
for details of which see “* Electric Railway'’’ Supplement of April 28 1923. 
For history of N. Y. Consol. RR. and the N. Y. Municipal Ry. Corp. up to 
time of reorganization also see “* Electric Rallway"’ Supplement of April 28 
1923. The co. as now constituted owns and operates the rapid transit 
lines of the B. R. T. system (now B.-M_ T. Corp For digest of readjust- 
ment wy and particulars regarding exchange of securities under plan see 
V 116, p. 2130. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 171,929 miles of track: leased (incl. trackage rights), 124.089 miles; 
total, 296.737 miles. Leases for 999 years from 1915 the Nassau Electric 
RR.'s terminal at Coney Island. See ‘Electric Railway'’ Supplement of 
April 28 1923 for terms of lease. 

Dirision of Earnings with City.—As the Corp. now holds all the rights 
originally acquired by the New York Municipal Ry. Corp. In the latter's 
contracts with the city, all the earnings accrue to it. The division of 
earnings is on the following basis 


1. To the company, $3,500,000, as representing the net earnings of the 
previously existing railroads which went to form part of the new rapid 
transit system. Out of this reservation the company pays interest charges 
on capital investments prior to Mar. 19 1913 in the then existing railroads. 

2. To the company, 6% en its new investment in construction and equip- 
ment prior to the beginning of permanent operation and thereafter interest 
and 1% sinking fund. 

3. To the city, interest and 1% sinking fund on Its investment in cost of 
construction. 

4. Any surplus remaining, after making provision for a moderate contin- 
gent reserve fund, is to be divided equally between the company and the 
city. The company’s preferential payments are to be cumulative. 

Increase Stock In Feb. 1926 corp Transit Commission to 
increase its capital stock from 189,000 to 284,000 no par and to 
issue the increased number of shares in exchange for its outstanding ref. 
mtge. 5 s. f. gold bonds ai the rate of 4 shares of stock for each $100 of 
bonds For further particulars, see V. 122, p. 1026 

Suit Against City.—See under B.-M. T. above. 


» June 9 1923 as a con- 


applied to 


shares 


Upon completion of readjustment and reorganization the co. will be 
capitalized approximately as follows 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock 189.000 shares (mo par). .... <...-.ee See Gs sabesentae 
las & OGn M88 SEU. COU ClUeécoe wccee20|06ececcecses (9 Si ae 
Ref mortgage Series **A‘’.___- 1922 Sa a a $93,508,500 x 1968 
Bklyn Un E] Ist M, $15,967.-{ 1899 5g F-A 15,967,000 Feb 1 1950 

000, gold, 4% till 1905.‘ Interest at Central Trust Co., New York, 

since 5% ($1,000 tf Trustee 
Kings County El Ist M, gold 1899 t@ F-A 7,000,000 Augl 1949 

$7,000,000 ($1,000 c*ntf\Int. at Centra! Trust Co., N. Y., Trustee. 

x $93.352.000 pledged under B.-M. T. Corp. Rapid Transit security 6% 
sinking fund bonds Series \ hat co. abo 

Bonds .—The ist & ref. mtge. bonds will constitute a lien (ahead of the 
ref. mtge. and subject only to the existing underlying elevated railroad 


bonds on certain of the propertics the rights existing under Contract 
No. 4 and allied certificates and on all the other properties of the N. Y. 
Rapid Transit Corp. The bonds are to be issued only for the purpose of 
roviding (after the exhaustion cf the moneys—$5,.000.000 improvement 
set pay iture improvements already depcsited—provided in the reorganiza- 
tion four such purpose) for the cost of additional equipment and additions and 
betterments for the rapid transit lines or power house properties, provided 
after July 1 1923 under Contract No. 4 and the allied certificates, and also 


on 


for the purpose of refunding any bonds previously issued and outstanding 
under this mortgage and any of the existing underlying elevated railroad 
bonds None of these bonds will be issued in reorganization Pending 
the consummation of the proposed inclusion of the power plant properties 
under Contract No 4 and (or) the allied certificates and the transfer of 
those properties accordingly. the reorganization committee may authorize 


the creation of a power plant Ist 
as the N. Y. Rapid Transit Corp. Ist & ref. mtge. Such mortgage may be 
created and the bonds thereunder issued either by the new co. itself, if the 
title to the power plant is permitted to remain therein, or by a subsidiary 
co., if title to the power plants be vested in a subsidiary. None of these 


mtuge. of substantially the same character 


bonds will be issued in reorganization 

Bonds of the Brooklyn Union and Kings County Elevated RR. are listed 
on New York Stock Exchange. In July 1925 Wm. Carnezie Ewen sold 
at 90'4 and int., to yield 54%, a block of Brooklyn Union Elevated RR. 
Ist mtge. 5 gold bonds, due Feb. 11950. V 21, p. 76 In July 1925 
the New York Stock Exchange struck from its list the 5 lst mtge, sink. 
fund honds, series ‘‘A,’’ due Jan. 1 1966, of the New York Municipal Ry. 
Corp. V. 121, p. 200.—V. 117. p. 1347. 1556, 1664, 2323, 2543; V. 8, 
p. 85, 1268; V. 121, p. 76, 200; V. 122, 1026 


(2) NASSAU ELECTRIC RAILROAD.—A trolley road. 

ln accordance with B.R.T. reorganization plan (see “* Electric Railway” 
Supplement of April 28 1923 under B.R.T.), the co. was taken over by the 
Brooklyn-Manhattan Transit Corp. (successor to B.R.T.) on July 13 1923. 
See V. 117, p. 322, under caption ** Brooklyn-Manhattan Transit Corp ."’ 

Receirership Terminated.—In July 1923 the receivership of the Nassau 
Electric RR. was terminated. 

ORGANIZATION .—Chartered Mar. 
York. 


} 13 1893 under the laws of New 
Opened in July 1895 and in April 1896 leased the Atlantic Avenue 
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RR., &c. As stated above, the B.-M. T. Corp. owns or controls all Electric y sft S iror ‘+k Pow : Lict 
of tiie $5,500. Gn> Gemmmsen ceed of tes Han Ree sie eA $6.304.775 Gon ‘tric power is furnished under contract by Adirondack Power & Light 
out of the $6,500,090 preferred stock. ars.— Nel 998 nlie are increaca r 99 IR 
Was forme arly lease d for 999 years from April 1 1900 to Brooklyn Heights rie ¥ Pe “ ee —— wd pera php - age: 1 
Railroad, but, coincidently with a decision compenees, the issuance of | c,~ 470K $100) $125 S— Date. Interest. Outstanding faturity. 
transfers from one leased line to another (V. 79. p. 102), the lease was ter- | »/0CK (Par $100) $12,500,00 ). . - - $12,500,000 | See text 
minated on June 30 1904. , Debentures $1, 50 000 gold! 1901 a g M-N 156,000 May 1 1919 
| ($1,000 ‘ _rntf\ Int. at National Commercial Bank, Albany. 
FIELD OF OPERATIONS.—Embraces 143.219 miles of single track. | Cons mtge $6,500,000 gold! 1904 1 ¢2J-D 2,620,000 June 1 2004 
Atlantic Avenue RR. (now part of Nassau Electric) owned the double- $1,000 — , e*tf\Int. at Cent. Un. Trust Co., N. Y., trustee. 
track steam road (since converted to electricity) from Jamaica to Flatbush | Albany Ry cons M ($500,000 1890 52 J-J 128,000 Jan 11930 
Avenue Station in Brooklyn, 9% miles (19 miles of track), which fs leased gold ($1,000) e*ntf\Int. at Ce Un. Trust Co., N. Y., trustee. 
for 99 years from June | 1877 to Long Island RR. Co.., affording that | Albany Ry gen M $750,000! 1897 ,aJ - 196.000 June 1 1947 
company entrance into the city of Brooklyn—rental, formerly * pe reentage | _ gold tf Int. at Cent. I Trust Co., N. * ., trustee 
of receipts, was changed in 1895 to 360.000 vearlv. V. 61. R98. Liti- Watervliet Tu rnpike & RR 1SS9 6M x 350,000 'Aay 11919 
) oe has arise n with Long Island RR. regarding the _/ of Atlantic Ist M guaranteed _.._ntf\ Boston Safe Deposit & Trust Cc , trustee. 
venue. See V.74,p.1139. In Oct.1910N. Y. Court of Appeals decided | 2d M prin « int guar__ntf/ 1890 6 M-N 150,009 May 1 1919 
that the city had the right to tear up rails, but city has taken no action | Metropolitan Trust Co., N.Y .trustee. 
looking to the exercise of the right. Troy City lst con M gold! 1892 5 2¢A-O 2.900 00% Oct 11942 
Leases C oney Island terminal to the N. Y. Rapid Transit Corp., formerly $2,000,000 c*&r\ Int. at Cent. Un. Trust. C N Y., trustes. 
the N. Y. Consol. RR. (see N. Y. R apid Transit above). Bonds Of the consol. mtge. of 1904, $3,880,000 is reser ved to retire prior 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. ane. woes. td. and bonds are not subj. tocall. Directors may fiz ratest 
Commen stock $8,500,000 a a 8 Re Gee ro ge antesued we pe but not aapecding 6 pre ent en i at 1 a 7 ¥ oa 
ype SS a eee aebds. m called on any int. dateon 3 mos. no eat* a ae o 
Preferred 4% cum $6,500,000. __- M-N 6,500,000 “See text the unexpired term as calculated in standard int. tables.” V 1113. 
Bonds.—For details see B.-M. T. statement above. The Albany Ry. general mortgage of 1897 was for $7 ao ‘000. ‘ae which 
Dividends .—First div. on pref. under lease was paid Dec. 31 1900, 4%. | $254,000 was reserved, but consolidation made reservation inoperative. 
1901 to 1907 inel., 4% per annum in 1908 Nov., 2%; in 1909, Nov., 2%. | The Troy City leased roads include Troy & Cohoes, *49ck $50,000, divs. 
in 1910 and 1911. 4%: in 1912, May, sey. 2% reg. and 4% on account | under lease ‘Te, ; Lansingburgh & Cohoes, stock $15.00% divs. under lease 
a ars. x. 1913, May, 2%: Nov rae 91 i to 1917 incl..4%:nonesince. | 7%. The W: iterford & Cohoes RR., $25,000 stoc , ceives 7% yearly 
. 112, p. 744; V. 114, p. 306, 1286, 1534: V. 116, p. 721, 1649. under lease. 


(a) CONEY ISLAND & GRAVESEND RY. 
ORGANIZATION .—Incorp. in N. Y. in 1893. 
ithe Coney Island & Bklyn. RR. (see below). 


FIELD OF OPERATIONS.—Operates approximately 744 miles of 
track. Standard gauge 

STOCK AND BONDS— Date Interest. Outstanding. Dividends. 
Stock $350,000 ($100)-______J All owned by the B-M. T. 
FE RIE at Rae ES No funded debt. 


) CONEY ISLAND & BROOKLYN RR. 


Under terms of B. R. T. reorganization, the co. will be taken over as 
part of the system by the Brooklyn-Manhattan Transit Corp. 

Reorganization Plan.—See Brooklyn-Manhattan Transit Corp., above. 

Receiver Discharged.—The receivership of the co. was terminated at mid- 
night March 31 1924. V. 118, p. 1664. 

In Dec. 1913 the Coney Island & Gravesend Ry. (see above) received 
permission from the P. S. Comm. to acquire 26,370 shares of the stock 
of this company. Coney Island & Gravesend Ry. owns $2,637,000 and 
the B.-M. I Corp. $152,700 of the co.’s stock. B.-M. T. Corp. owns 
$625.000 consol. mtge. bonds of 1904. 

ORGANIZATION .—Chartered Dec. 10 1860. Cars commenced run- 
ning over the Brooklyn Bridge Feb. 15 1898. See V. 66, p. 383. 

Brooklyn City & Newtown was leased in Nov. 1897 for 999 years. In 
1900 acquired all the stock of that company, but legal proceedings com- 
pleting merger with Coney Island & Brooklyn were not effected until 1910. 


52.190 inches. 


Outstanding. Last div. &c. 
$2,983,900 June 181% 


FIELD OF OPERATIONS.—Total track operated ! 
STOCK AND BONDS.— Date. Interest. 
Stock, $3,500,000 (par $100)__ _--- 6 Q-M 
Bonds .—See B.-M. T. above. 
DIVIDENDS.—In 1895, 6%; in 1896, 5%: in 1897, 6%: in 1898, 84%: 


V.67, p.955. In 1899 and 1900, 10%; in I1§ 901, 134 %oi in 1902, 1903, and 
1904, 16%; in 1905, 10%; in 1906, 8%; in 1907, Feb 2%. None there- 
after to Jan. 1914, when 6% was paid. In 1915, Jan., 6%; June, 1%%: 
Dec., 3%. In 1916 and 1917, 6%. In 1918, Mar., 1% %; June, 144%. 
None since. 

OFFICERS.—Sec., F. C. Marston; Comp,’ James Addison.—V. 109, 
P; 72, 278, 887; V. 110, p. 969; V. 112 . 743; V. 113, p. 2818; V. 114, p. 
286, 1650; V. 116, p. 721, 1648; V. iz. y . 552: V. 118, p. 1664. 


(4) BROOKLYN QUEENS cours & SUBURBAN RR. 

ORGANIZATION.—Incorporated in 1893 

Receirer Discharged.—On July 14 1919 L indley M. Garrison was appointed 
receiver for the co., but on Dec. 21 1923 the receivership was terminated 
and the receiver discharged. 


FIELD OF OPERATIONS.—Has 67.371 miles of track (incl. 2d track, 


sidings, &c.). Standard gauge. 
STOCK AND BONDS— s Date. Interest. Outstanding. Maturity. 
Btock $15,000,000 ($100)____- Sed dsntinceen BWEBRUOROD caccccccces 
Bonds .—See B.-M. T. above. 
x All owned by B.-M. T 


(6) SOUTH BROOKLYN RR. 


ORGANIZATION .—Incorporated in 1900. 
In Sept. 1923 the Transit Commission approved the application of the 
South Brooklyn Ry. for authority to purchase the outstanding capit al stock 


of the Prospect Park & South Brooklyn RR. and the N & Coney Island 
RR., and to merge those cos. and the Prospect Park & Coney Isl ind RR. 
into itself See V. 117, p. 1347. This merger was consummated in 
Sept. 1923. 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Stock , $1 00- x$500,000 : 
x All owned by B.-M. T. Corp. 


EARNINGS.—Now included in those of B. M. T.—V. 113, p 


(©) WILLIAMSBURGH POWER PLANT CORPORATION. 
ORGANIZ ATION —Organized in 


534. 


accordance with reorganization plan 





Owns $2,637,000 stock | 





DIVIDENDS.—First quar. div., 114 %, was paid apy 1 1900: same rate 
continued up to and incl. Nov. 1905. For vear 1906,6'4 % was paid. On 
Dec. 31 1906 stock was increased from $5,000,000 to $12 2 500,000 and fdivs. 
made semi-annual (J b J.) and 4% was prid in 1907, 2% Jan. 1 1908 and 
gi each six months thereafter to and incl. 1913. In1914,2%. Nonesince, 

LARNINGS. For onde vears: 
Net. Other Inc. 


Yi a Gross. Chos.&Tar Deficit. 
1925 $3.090.619 $669.944 $278.46 $960. 891 def.$21.313 
|” RR ieipeiesiaeg 3.205.856 466.448 276.535 1,078,688 335,705 
SR ie 3,234,149 394 |: 212 276,249 972.323 301,862 
: eee 507.066 275.920 960 492 177 506 
, | ee 1,199,783 def1.579,887 275,416 903,938 2,208 409 

OFFICERS Pres., L. F. Loree, N. ¥ \ Pe WM. Wiggs, I.E <6 
Ma P.. HW. B. Weatherwax. Albanv: V.-P. & Acct. to Pres W. Leamy. 

Y.; Sec., J. W. Coon, N. Y.; Aud., W. A. Blasing, Alban Treas., F. W. 
ioe Albany: Comp., W.E. Eppler, N.Y. ; Gen. Mer. poe Murphy, 
Albany. Principal office, Albany.—V. 113, D. 1362, 2407. had, V. 114, 
p. 411, 2117; V. 115, p. 184, 2380; V. 116, p. 2390; V. 122, 2028. 


(1) HUDSON VALLEY RAILWAY, 


In Dec. 1906 the United Traction Co. of Albany acquired control through 
purchase of a majority of the capital] stock. 

ORGANIZATION .—Incorp. July 1 1901 
Glens Falls Sandy Hill & Fort Edward Street 
Ry., Stillwater & Mechanicville Street Ry., Greenwich & Schuylerville St. 
Ry., Saratoga Traction Co. and Saratoga Northern Ry., the capital stock 
of these roads being exchanged for stock inthe newcompany. V.73,p.391. 
Owns entire capital stock of Warren County Elec. Lt. Ht. & Pow. Co. and 
all the stock ($200,000) and all the bonds ($200,000) of the North River 
Ry., a road operated in Saratoga by thisco. Franchises perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Main line extends from Waterford northward along the Hudson through 
the villages and towns of Waterford, Mechancisville, Stillwater, Schuyler- 
ville, Thomson, Fort Edward, Glens Falls and Lake George to Warrens- 
burg. The Saratoga Division, which branches off the main line at Me- 
chanicville, provides a line from Waterford to Round Lake, Ballston Spa 
and Saratoga. Glen Falls division provides a line from Saratoga Springs 
to Glens Falls, which was completed in June 1903. There is also a branch 
line from Saratoga Springs to Kaydeross Park, on Saratoga Lake, and an- 
other from Thomson to Greenwich. Total first track, 121.27 miles: second 
track, 18.78 m.;: sidings, 8.73 m.; making a total of 148.78 miles of track, 
of which 123.32 miles are owned. Ralls, T. girder and grooved, 48 to 141 
Ibs. Standard gauge: 70% on private right-of-way. Operates 99 cars, 
including 7 freight, 16 exp. and 13 service cars. Company owns Kaydeross 
Park, at Saratega Lake, and Ondawa Park, between Greenwich and 
Thomson. 


Financial Readjustment.—A readjustment of the eas ny ‘s finances was 
effected in 1906 without foreclosure, as per plan in V. 82 100,1040. In 
March 1906 $2,500,000 5% non-cum. pref. stock was aranted to provide for 
the convertible features of the debenture ‘‘B"’ bonds. V. 82, p. 751. 

Traffic Aqreements.—HUas traffic agreements with the United Trac. Co. 
and Greenwich & Johnsonville Ry., by which cars of the Hudson Valley 


as a consolidation of the 
Ry., Warren County Elec. 


ty. Co. are run over the lines of the United Trac. Co. from Waterford 
to Troy, and cars of this company are run over the Greenwich & Johnson 
ville at Thomson, N. Y. 
STOCK AND BONDS— Date. Interest. Outstanding. faturity. 
| Common $3 ,000.000 par $100 aes FL er 
Preferred $2,500 000) (see | i:  sentameee See text on neous 
text) 5% non-cumulative 
First consolidated mortgage! 1901] h@J-J 2,222 000 July 11951 
£4.000.000 (denomination/Int. at Manufacturers’ Nat. Bank, Troy. 
$1 £000 vold c* Mav becalled »t 110 & int. on any int. date. 
Deb A’ income ($700,000 . 1906 fh ¢ Mar. 1 174.000 Jan 11951 
Deb “B"' income ($2,500,000 1906 22Mar.1 2,500,000 Jan 11951 
Underlying Liens 
|GFSU&FE lst M(noopt)! 1891  6J-J 100,000 Past due 
(S500 & F1.000) cold c!Cent. Union Trust Co., New York, trustee. 
do 2d M ($500) gold ( 1SO4 add an Aan Past due 
(Int. at the National Bank of Glens Falls. 
do 3d M ($1590,000).-nt 1WOl HAO 82, 000 Past due 
May be called at 100. 
Still & Mech Ist mtge__.-.-./ 189% HAD 47.500 Past due 
Bankers Trust Co., New York, trustee 
do do consol mtge L808 FAO 202.500 Past due 
£250.000 : Glens Falls Trust Co., Glens Falls. trustee, 
Bonds. Of the 241.000.0000 1st consol. mtge. of 1991, $482,000 are set 
aside for prior lien ind $1,290,000 have been deposited as coll. for tem- 


orary loans 
r The deb. “‘B" bonds were conv. into pref. stock at par to Mar. 1 1917. 
Int. on the deb A nd ‘'B”’’ bonds is neither cumulative nor obligatory. 
No int. has been paid on either cl 
The G. F. 8S. } ®* F.E. Ist M. fell due July 11911. but was extended 
and is me yast dune: 2d M. fell due July 11913 and the 3d M. April 11921. 
Bot es of Stillwater & Mechanicville bonds fell due April 1 1915 
EARN Operating Net Other Charocs & Balance, 
Cal. Years I nues Farninos. I 1”, Tares Deficit. 
| 1925 $833.925 315.469 $74.914 $459.037 def$360.363 
7, 910,215 def 24,810 73,683 478 407 429,534 
102 f 712 a7 ~ V5 7 4 ) VY 7.707 
1922 | 15.843 180.003 9 oF 169.463 250 197 
OFFIC! 3 Same as for United Traction Co V. 89, p. 286; V. 108, 
p. 1274; V. 113, p. 730, 1772 
————_< = 


as A 1@ power plant subsidiary of the B.-M. T. Auth. capital, $50,000. 
STOCK AND BONDS— Date. Interest. Ouistanding. Maturity. | 
Gen mtge sk fd Ser “*A*’....- 1922 5% $17,885,600 July 1 1968 | 
Red at 107 4 eters Chase Nat'l Bk., N. Y. . trustee. | 
—--++_— 
UNITED TRACTION CO. 
Control Entire stock (except 4 shares) is owned by The Del ure & | 
Hudson Co. V. 81. p. 1552; V. 82. p. 160 
ORGANIZATION .—Chartered Dee 0 1899 as a consolidation of the 
Albany Ky. (chartered in 1863), the Watervliet Turnpike & RR hartered 
in 1828) and the Troy City R tered in 1866 See V. 69, p. 1147 
1300: V. 70. p. 77. Operates u es to the tituent companies 
the Troy & CC. es RI | gly j « - ta VY a tard " en 
RR., Cohoes R nd the ¢ R Owns 97% of the k of the 
Hudson lley R 71 f the Waterford & Cohoes RR id the p 
foal stock of e Capitol Ry., Cohoes Ry. and Great Western Turnpike Road 
The Cx of Cit Ky was iid t foreach ire in 19004 nd reorganized 
Cohoes Ry. Co., with $120,000 stock and $%4.000 bone ll of the ock | 
and bonds are deposited with the Central Trust Co. of New York as irity | 
for bonds of the Alban Ry. | 
Acquisition of Hudson Valley Ry In Dec. 1906 acquired a majority of the | 
stock and bonds of e Hudson Valley Ry. Co. and increased its own stock 
from $5.000,000 to $12.500.000 to finance the purchase. V_ 8&4, p. 52. 
FIELD OF OP i RATIONS AND CHARACTER OF BUSINESS.— 
Operates 55.157 miles of first main line track and operates in all 103.997 
miles of track, of which 87.938 miles owned. connecting Albany Troy 
Cohoes, Rensselaer, Watervliet, Lansingburgh (Green Island, Waterford, 
&c Rails, 25 to 141-lb. girder and T. Standard gauge. Has 318 cars; 256 


owned and 62 leased. 

Franchises perpetual except that of the Capitol Ry 
outskirts of Albany), which expires in 1951 

Traffic Agreements.—Has traffic agreements with the Albany Southern 
RR., Schenectady Ry. and Hudson Valley Ry., by which cars of the first- 
named road are run into Albany from Rensselaer, cars of the Schenectady 
Ry. into Albany, Troy 
into Troy from Wateriord. 


. (a short line on the 


and Watervliet, and cars of the Hudson Valley Ry. | 





INTERNATIONAL RAILWAY CO. 


ORGANIZATION .—Incorp. in N. Y. on Feb. 20 1902 with $10,120,500 


stock, and in Aug. 1902 this was increased to $17,000,000, and in Aug. 
1920 further increased to $17,500,000, of which $16,707,500 has been 
issued (all of which was owned by the International Traction Co. up to 


1920—see V. 111, p. 1752). as a consolidation of the following companies, 
whose shares had previously been held by the Traction Co. V.71, 427. 

Buffalo Railway Co. (after Buffalo Traction and Buffalo Bellevue & 
Lancaster had first been merged in the same). 

Buffalo & Niagara Falls Electric Railway. 

Buffalo & Lockport Railway (after Elmwood Ave. and Tonawanda Elec- 
tric Railway had been merged) . 

Buffalo Tonawanda & Niagara Falls Electric RR 

Lockport & Olcott Railway. 


Co 
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PUBLIC UTILITIES 


[Vor. 122. 











Niagara Falls & Suspension Bridge Railway (after the Niagara Falls | 
Whirlpool & Northern Ry. had been merged in it). 

Niagara Falls Suspension Bridge Co. 

On July 1 1902 the International Ry. Co. acquired by purchase the 
Niagara Falls Park & River Ky., the Clifton Suspension Bridge Co., the 
Lewiston Conneet. Bridge Co. and Queenston Heights Bridge Co. and in 
Dec. 1912 merged the Electric City Ry. In April 1913 the Crosstown 
St. Ry. was also merged. 

For history of Internation¢ al Traction Co. which formerly held all the co.’s 
stock, see ‘Electric Railway” Supplement of April 30 1921. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 


Total miles of track, incl. second track, crossovers, sidings, &c., 413,607 
miles. Gauge, 4 ft.©%% in. Rail (steel) 45 to 145 Ibs. 1,062 cars of all 
classes, incl. 894 passenger Cars. International Bus Corp., yg ot 
operates 42 buses on 3 lines in the City of Buffalo. See V. 119, p. 1844. 


Greater part of electrical energy used is purchased from the Sieeiee Fadls 
Power Co. and its allied company, the Buffalo General Electric Co. For 
abandonment of approx. 3 miles of its line from Tonawanda to ora 
Tonawanda. Operation of the line between Buffalo and Tonawanda, N. 
was to be continued. V. 121, p. 2272 
Franchises.—Nearly four-fifths of the mileage in Buffalo, including all the 
most important lines, is maintained, it is stated, under franchises in per- 
tuity or upon property directly owned, only 51 miles of minor trackage 
being yerated under franchises having less than 25 years (from 1916) to 
The franchises of the lines outside of Buffalo are either for vsrious 
ione-teran periods . are without time limit 


Fares.—V. . 2572; V. 120, +P 828, 1202, 1747 

New Wage boss For increase of 3c per hour over 1925 and 1926 and 
other changes. See V. 121, p. 2402. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SONG a7 eee en WV OE Oiccce ecee 3 6 evecees 1% TT icstaedeun 
to O00 Ry ref & imp mtge| 1912 5gM-N 5, 484,200 Nov 1 1962 

) pes inal c*&r {Bankers Trust Co., New York, sustes. 
Bunion) Ry ist con miege ( 1891 5¢F-A 4,680, 000 an 1 1931 
($1,000) $5,000,000 g_c*&r/ Int. at co.’s office, Buff., E. Clark & Co., 
Phila., or Bankers Tr. ‘Co. Wy‘ Y., trustee. 
orepowents 8t RR Ist M oe ‘6 J-J 60,000 Jan 1 1926 
EP EE terest at company's office, Buffalo 
oreewents Electric RR Ist | 1895 6 A-O 0,000 April 1 1927 
ES pans ete at | company 's office, Buffalo 
sceemeows St Ey lst mtge ¥ 1892 5@M 2.477 ,000 May 1 1932 

(closed) gu (Int. at Chath. F hoen. Nat. Bk., N.Y., trus. 
Buffalo action first ‘atge) 1898 52 J-D 673,000 nee 1 1948 

7 Seer Int. at Chath.-Phoen. Nat. Bk., N.Y., trus. 
Buffalo Bellevue & Lancaster | 1897 5J-D 199,000 ‘June 1 1927 

mtge (redeemable at par)_-_\Int. at Marine Trust Co. of Buffalo. 
Buffalo & Niag Falls Elec Ry| 1895 5¢J-J 507,000 July 1 1935 


c{Interest at Bankers Trust Co., New Y 
1898 5g J-J 


ork. 
500,000 July 1 1928 
— st Co., New York, trustee. 

| 1897 5 J-J 190,000 Jan 1 1928 
Bridge, Clifton Suspension{ Toronto General Troste Corp., trustee. 
| int. at Amer. Exch .-Pacifie Nz at. Bank, N.Y. 
Lewiston Connecting regis! 1898 5g A-O 125,000 Oct 1 1928 
Co., pocnsten Heights eee General Trusts © Jorp., trustee. 


Ist mtge $750,000 oold... c 
Buffalo & Lockport ist mtge 
500 000 


gold $ , 
Niagara Falls 


Suspension 


Bridge Int. at Amer. Exch.-Pacific Bat. Bank, N.Y. 
aNiag Falls & Susp Bridge Ry. 1893 6 J-J 488,000 Jan ; 1926 
aNiag Falls Whirlp & No Ry... 1894 6 J-J 12,000 Jan 1 1926 


Bonds.—Of the International Ry. ref. & impt. bonds, $9,954,500 are 
reserved to retire prior lien bonds; remaining bonds may be issued only for 
additions, improvements, &c., with consent of the P. 8. Comm. Coup. 
bonds in denom. of $1,000 and reg. bonds of $1,000 and multiples. Red.on 
any int. date at 110 and int. pnt, per able at office or agency of the co. 
in New York. Exempt from N State, county and municipal taxes. 
Sk. fd. began in 1912 and will provide by July 1 1949 sufficient funds to 
retire all except $600,000 of the outstanding underlying bonds to a total par 
value of $12,651,500. $2,694,800 ref. & impt. bonds and $687 ,000 prior lien 
bonds have been acquired by sink. fund. The bonds are secured by a list 
mtge. on obout 62 miles of track (incl. 23 m.in Buffalo) and by a mtge. on 
remaining property ; subj. to divisional bonds. They area Ist mtge. on the 
line between alo and Niagara Falls. V. 96, p. 62; V. 103, p. 1032. 

The Tonawanda Elec. RR. Ist 4s, due originally on April 1 1907, were 
Yr as 4s to April 1 1917, and in 1917 again extended to April 1 1927 
a O- 

The Le Street RR. 
extended to Jan. 1 1926 at 6%. 

The Niagara Falls & Suspension Bridge Ry. bonds of 1893 and Niagara 
Falls & Whirlpool Northern bonds of 1894 given in the table above matured 
in 1903. These were extended to July 1 1923 at 6% and again to Jan. 1 


Ist 6s originally due July 1 1922, were 





1926 at that rate. On Jan. 1 1926 they were again extended at pleasure of 
holders at6%. V.122, p. 480. 

REPORT .—Of Inte raational ay. for years ending Dec. 31: 

19 1924. x1923. x1922. 

‘Total income $10.7 743. 790 $10.322.556 $9,839,907 $7,398,767 
Operating expenses __ 8,695,398 8,810,703 8,617,421 9,460,265 
, | Fee - 712 705 698 642 676,485 584.389 

Gross income _.. $1,335,687 $813,210 $546 00 |def$2645 887 
Interest, rents, &c____- 546.042 1,479,724 1,573,240 1,525,959 








Balance over ches. __def$210 355adef$666.51 3def$ 1027 .238def$4171.848 

7,106 credited to fixed charges, being the amount contributed by 

x ©. stockholders through return of int. on underlying bonds held by 
voting trustees. x Loss of revenue in these years attributed to strike. 


OFFICERS.—Pres. & Gen. Mer., Bernard J. Yungbluth; V.-P.. H. L. 
Mack; Sec. & Treas., C. A. Weber: Aud., Charles A. C havel —, Lit, 
p. 86, 208, 1017, 1884, 2109, 2432, 2542: V. 118. p. 84, 794. 2437. 2572: 
V.119, p. 693, 1844, 2410; V. 120, p. 453, 828, 1202, 17 47, 2550; ws Behe 
p. 706, 2272, 2402; V. 122, p. 480. 2040. 





NEW YORK STATE RAILWAYS. 


Of the common stock, $13,604,300 1 Es ed by N 
York Oster hee $ 04 3 (also $600 pref.) own y New 


ORGANIZATION .— Incorporated in New York on March 22 1909 as a 
consolidation of the Rochester yt Co., the Rochester & Sodus Bay Ry. Co. 
and the Roch. & Eastern Rapid Ry. Co. (as per plan V. 88, p. 53, 823,945), 
and on Oct. 17 1912 the P. S. Comm. approved the further merger with the 
Utica & Mohawk Valley Ry.. Oneida Ry., Syracuse Rapid Transit Ry. and 
vo one & Suburban Ry., ‘all of whose stocks had a ready been owned. 

.95.p.1040. Aug. 28 1919 the co. merged into itself the East Side Trac- 
tion Gs. the entire stock of which had been owned since 1912. Compare 

108, p. 683. In Nov. 1925 acquired through the Ontario Motor Lines, 
, _a subsidiary, the franchises of three independent lines in the Rochester, 
es es OS ig Fy and planned to combine these lines into a single route. 
V.i2i, 274. where other details are given. 

‘The fo keeles is a list of the stocks owned by the N. Y. 1 Railways: 
Schenectady Railway Co__. -82, 050,000 or 50% of whole amount 
Syracuse Land & Steamboat Co. 10,000 “a =e 
Syracuse & Valley Land Co____. 4,450 “ 
Glen Haven Improveme nt Co-_ 14/500 * 
Ontario Light & Traction Co_____ 100,000 * 
Rochester Electric Railway Co-_ 176,600 ** 
Rochester Rys. Co-Ord. Bus Lines 150.000 * 
East Ave. Bus Co., Inc______ §.800 ** 
Utica Ry. Co-Ord Bus Line. Inc. 30,000 *“* 
Ontario Motor Lines 10.400 * 
Ridge Road Passenger Lines 4,000 “ 
Syracuse Ry.Co-Ord.Bus Line. Inc 50.000 ** 
Rochester Inter Bus Co. 16.250 ** 
wy a i ‘ 

so owns $55,000 City of N. Y. 4\%% cou ‘Corp.”’ stock, $232,000 
railroad bonds and $64,000 Liberty Loa an 4% a. es -g . 

FIELD OF OPERATIONS AND CH AR ACTER OF BUSINESS.— 
On Dec. 31 1924 operated 338.99 miles of railway, of which 277.63 miles 
owned, 60.96 miles leased. and .40 trackage rights. Miles main single 
track, 544.63 (of which 428.82 miles owned, 115.03 miles leased and .78 
miles trackage rights); sidings, &e., 52.53 miles: total track mileage, 597.16. 


— 
- 
— 
= 
— 
5 
~ 


100% 
1006 
100% 
100% 

95.30% 





Miles of railway owned, leased and operated by subsidiary cos., in addition 
to mileage operated directly by N Y. State Railways: 4 
d. Leased. 

@ Rochester Electric Ry................... i « es 3 penne es 

a Ontario Light & Traction iséetbunhenwen .53 ea adie 

b Schenectady DE SiPnncceansacnansadl 60.29 12.99 73.28 











see. Y. State Rys. 


7.53 12.99 3.28 
. Y. State Rys. owns a half interest. 


Has 784 passenger, 17 express and 149 other cars (including 1 electric 
locomotive) and 39 snow slows: total, 989. 

Franchises in Rochester” are prac tically perpetual and exclusive, witb 
exception of a pee extensions which run for 50 years. 

Contract for Power.—Power for Rochester lines is supplied under a long- 
term contract with the Rochester Gas & Electric Corp., whose entire cum. 
stock is owned by Mohawk Valley Co. (in turn owned by N. Y. Central RR.) 
Power for 8 te ma, lines supplied by Niagara Lockport x Ontario Power Co. 
and Utica-Oneida lines supplied by Adirondack Power & Light Corp. 


Valuation.— At a hearing held before the P. 8. Comm. on Feb. 26 1919 
the appraised valuation of the co. was giv = es $53,326,235. For valuation 
of the co.’s property in Syracuse see V. R- 1472. See also V. 111, 

2521. For valuation of Utica lines see v 113 p. 63. For valuation b 
Board of Appraisers for the city of Rochester, in Aug. 1921, see V. 113.p.84 

Fares .—See ‘‘Electric Railway’’ Supplement of April 26 19°31 Fares on 
the Rochester City lines increased Jan. 1 1926. see V. 121, 3132. 

Co. Authorized to Operate Buses.—See V. 116, p. 2389. fo also V. 117. 
Pp. 1236, 2110; V. 118, p. 552, 1392, 1774. 

8TOCK AND BONDS— Date. Interest. 
Common $19,997,700 ‘$100)-. -..- ¥ 
Pref $3,862 nog) ($100) eee i 3.862.500 
lst cons MSer A ,000,000{ 1912 4 Mem-Nis. 457.000 Nov 1 

gold ($1 000) - c*&r*tf{ Security Trust Co. of Rochester, 
Interest at Treasurer's office, New Yor 
Rochester R 5g A-O 2,386.000 April 1 “1630 
Interest at Treasurer's office, New York 
000) 
Roch 4 
fF Severe 


York, trustee. 
,000 
ica & Mohawk Vall ist M 


Outstandi 
$19. fate 


Consolidated 
,000,000 ($1,- | 


1933 
, trus. 
z M-8 2,268,000 Sept 1° 1941 


”'s4t000, 000 gold ($1 090) Interest at Harris, Forbes & Co., New York; 
REE cannot be called New York Trust Co.. Pe a York, trustee. 
Utica rt lst mtge $500,000! 1889 5 M-N 500.900 Nov 1 1939 
4 SPSS nt. at Treas. office. N.Y.Tr.Co., N.Y.,trus. 
Utica Belt 2d mtge $200.000 | 1891 5 Jed 39.000 ‘Jan 1 1931 
fae eeepegege nt. at Treas. office x pf Tr.Co., N.Y.,trus. 
SByrac R y cent [260,000) | 1896 5g M-38 500.000 Mar 1 1946 
— i a ae uaranty Trust Co.. yn York, 
0 ravage $766 ,000 ($1 1900 5«@J-J 654900 Jan 1 1930 
St) Oe aciraatonates nt. at Treas. office. Union Tr. Co., Cleve. ,tr 
East Side Traction leat M‘ 1899 J- 250 000 June 1 1938 


lev., & 


$250,000 ($1,000) gold_. | Int. at Treas. office. Union Tr. Co.,C 
Real estate mortgages 36.000 


Stock.—Preferred stock can be increased only with consent of two- 
thirds of outstanding preferred stock, and holders are to have right to take 
their proportionate shares of such increase. —— is subject to call at 110 
ypon any div. day on 30 days’ notice. V. 88, 945. = stocks are 

sted on N. Stock Exch. See official statement, V. 92, - 951. 

Bonds.—Of the first consol. bonds outstanding, $3,000, ay see ‘B"’) bear 
int. at 6% % and $13,457 O00 (ser. “A") at 4% %. $10,561,000 are reserved 
to retire underlying | bonds. 114, p. 1651. he saan a F bonds may be 
issued for equipment, —," &e., to the extent of 90% of the cost, and for 
acquisitions at actual cost, provided in each case that the annual net 
income (including net ‘ncome on securities owned) shall be one and one- 
half times the annual! interest charge on all bonds, including underly- 
ing benee then outstanding and any add'l lst consols. ‘desired to be issued. 
Ser. A. bonds are red. at 105 & int. on 60 days’ notice. V 95. p. 1208; are 
feed on N. Y. Stock Exchange; exempt from Federal, State, county and 
municipal taxes. 

Rochester Ry. cons. & 2d mtge. bonds cannot be called. 

Syracuse Rap. Tran. 2d M. bonds are subject to cal] on any interest date. 

Dividends.—1%% on pref. paid July 1909 and quar. to ay! incl. April 
1918. some, to July 192z wheu 1%% was paid together with 5% on acct. 

arrears. In Oct. 1922,14%% and 8% on acct. of arrears. In an. 1923, 
1% and 10% on acct. of arrears, clearing up all accumulated divs. in 
arrears 


Dp. 2686 In Apr. = 14%: July, 1\%%: Oct..1’%. 

In 1924, So In 1925, Jan..14%%; 1k - July, 14%%: Oct., t- 

poped. Vv. » De 1348, 1462. Ont om. 114% “quar. from July 1910 to 

ly te? Oct. 1914, Rif 99, p. 894. in 1915, 4%; in 1916. 4%%; 

in 1917, 1s Ror. i%: July. 1% None to Jan. 1923, when 156% 

was SF go Apr. [923. % of 1% was paid. In July 1923 % of 1%; 
Oct., % of 1%. None since. 


REPORT .—Combined atemant for years end. Dec. 31 (after allowing 
for inter-company charges 


Calendar ;Gross Net, el ™ Other Deduc- Sink. Divi- Bal.,Sur, 

Year Revenue. Tazes, &c. pa — te one. or pd. 
1925 __.10,027.907 2.134.868 132,942 1.507.672 32.664 19 53-126 534.350 
1924 ___10,.358,864 3) 389.814 125,072 1.478.479 34,636 193.125 808,646 
192 5 ---10- 803,000 2,297,700 76,369 1,451,177 34,130 641 (887 247.374 
1922 -__10501.765 2'109.365 97.422 114351518 34.740 492.300 244'229 
BC IF FICERS —Pres.,James F.Hamilton: V.-P’s.Walter N.Kernan, Utica, 
and Benjamin E. Tilton, Syracuse; Sec. & Treas., H. L. Reichert; Gen. Aud., 
y M. Joel, Rochester, N. eB 115. p. 1731, peas, 1942, 2268, 2686" 

116, p. 823, 936, 1178, 2389, 2637, 2767; V. 117 ie. 2110; v. 118, 
y eeedor 1392, 1774, 2439; V. 120, p. 958, 2012, Sids: . 121, p- 1348. 
1462, 2039, 2274. 3132, 1026, 1310. 


(1) SCHENECTADY RAILWAY. 
Entire stock is owned joint! the “eee Rys. and the Del. & 
80. b. . Pp. 286, 545; V. 88, p. 54 


Hud. Co., one-half by each. 
ORGANIZATION .—Inco ea - ae iy A reorganization on 
Feb. 11 1895 of Schenectady Street Ry. Co., which was chartered in 1886 
Controls the entire street cops business in Schenectady and owns and 
operates double-track lines to Albany, Troy and Ballston Spa, and, under 
traffic agreements with the Hudson Valley ar. o from Ballston Spa to 
Saratoga Sprinzs. Has trackage rights over the United Traction Co.'s 
tracks into Albany and Troy. Franchises perpetual 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 140.57 miles of track, of which 115.33 miles owned 
and 25.24 miles operated under traffic agreements. 70, 75, 78 and 80-lb. T 
girder rail. Has agreement with Fonda Johnstown & Gloversville Ry. Co. 
(electric division) whereby latter my operates its cars into Sc enec- 
tady. Operates 149 motor and 33 other cars. 

Fares .—See ‘Electric oo. Supplement of April 26 1924. 

To Operate Buses.—V. 116, p. 1761. 


N.Y 


652: 


STOCK AND BONDS— ‘Date. Interest. Cuinenet ~~ 
Stock $7 ,000.000 ($100)_..... -.-- _------ $4,100,000 See 
First mortgage Od 1916 52M-S 2. 676,00. Mar 1 11046 
gold ($1,000)_......-- *_.\U. 8. Mtge. & Trust Co., N. . trustee. 


Bonds .—$324,000 additional bonds of be issued to retire pce debt 
and for other --y purposes. Remainder of first $5.000.000(Ser.‘*A’’) 
may be issued from time to time for cash cost of extensions and permanent 
(improvements. Bonds in excess of $5,000,000 may only be issued for 830% 
of cost of extensions, &c., under conservative restrictions, and may bear 
interest. not exceeding 6%. and be callable under such terms and conditions 


as the directors may etermine. Ser. ‘'A"’ bonds are callable at 102% and 
int. on any int. date. Exempt from N. Y. State, county munici per- 
sonal property taxes. V. 102, vo. 887. 
Dividends. Suan div. —2%% —in 1906: 1907 and 1908, none, in 1 
4%: 1910, 64%: 1911 to 1915, 6%. In 1916, 5%. In 1917, 340% 
None since. 
EARNINGS.— Gross Net (after Other(net) Deduc- Balance, 
Cal. Year— Earnings. Tares). Income. tions. Sur. or Def. 
1925-. $1.68 ).924 $298 .717 $2.664 $235.253 sur .$66,.128 
REE es 1,688,475 150. 371 2.218 205,994 def.53.405 
it exis taice ipa st tts 1,194,656df 686, is 1,818 161,612 def.846.536 
Pebibenseenenad 1,776,451 234.740 1,905 147 047 sur.89,598 
OFFICERS.—Pres., Edwin M. Walker; Sec. & Treas., J. B. Mahan; 
Aud., W. F. Smith.—V. 113, Pp. 1472, 1888, 2722; V. 114, p. 1181, 1409; 
V.115, p. 437, a ot V. 116, Pp Ereh, 2390; V. 117, p. 670, 1348, 1463, 16 
V. 118, p. 312; V. 121, p. 979 





EIGHTH AVENUE RR. 


ORGANIZATION .—Chartered Jan. 10 1855. Road was leased to Met. 
St. AR . now New York Railways, for 99 years from Nov. 23 1895 at rental 
of $215,000 per annum, which provided for interest on the scrip and 16% 
dividends on stock, besides all taxes. This lease was terminated, neweret- 
by an on 6 of Judge Mayer in the U. S. District Court as of A L Este. 

ting the company from = coceiversi p of th allways. 


e New York 
company is now operated by its stockholders. Transfers are nei 











May, 1926.] POWER, LIGHT 


AND RAILWAY 81 








Ae nor accepied. 109, p. 1271; V. 109, 172. See also V. 109, 
Underground electric ‘traction system aeed betweem 158th St. oad 
Cortland 8t. V. 67, p. 178, 956. 

On Nov. 28 1913 the P. 8. Comm. authorized the issuance of $750,000 
6% 5-year certificates, dated Feb. 1 1914, replacing the same amount of 
certificates issued in 1884 and due Feb. 11914. The $750,000 scrip of 1914 
originally fell due in Feb. 1919 but has been extended to Feb. 1929. 

In March 1922 the company obtained a mortgage loan from the Farmers’ 
Loan & Trust Cr on certain real estate. V. 114. p. 1179. 


FIELD OF 8 PERATIONS AND CHAR ACTER OF BUSINESS.— 


Underground tr«_ley company operating in New York City. Totai track 
owned and operated, 20.389 miles. 
STOCK AND BONDS— Par. Interest. Outstandi Maturity. 
SEES SS a $100 Quar. Ay See text. 
Se Oe BR cdedniace aie 100 6F-A 750.000 Feb 1929 


+ te? of 1914 replaces same amount a scri 
Again, in 1919, extended to Feb. 1929. 
EARN INGS.—For calendar years: 
, Net. 


of 1884 which fell due Feb. 1 
Redeemable any int. day. 


Cal. Year— Gross e Tares. Int.Deduc. Bal.,Def. 
I leas $1,266,960 $11,547 $99,620 $133,892 $221,964 
Pekcaseee 1,291,369 120,259 91,932 115,703 87 376 


Earnings 1925 & 1924 For 1925 gross was stated to be $1 ,.067.964 and 
net corporate de fic it $106.120: for ‘19: 24 gross, $1,167,561 and net corporate 
deficit $104,066 ¥Y, 109, p. 1272: V.. 112. p. Tt 2747; V. 113, p. 960, 
2719; V. 114, p. 1179; V. 117, 1774: V. 122, p. 347, 2190. 





THE NINTH AVENUE RR. CO. 

Not Included in Reorg. Plan of New York Rys. Co.—See V. 118, p. 2439. 

ORGANIZATION .—Chartered July 29 1859. The road was leased to 
the Houston West St. & Pavonia Ferry RR., now New York Railways, for 
99 years from March 12 1892, but on Sept. 26 1919 Federal Judge Mayer 
ordered the receiver of the New York ailways to return the line to ite 
owners for independent operation beginning Oct. 1 1919. Transfers are 
now exchanged with the Sixth Avenue RR. and the Columbus & Ninth 
Ave. RR. See V. 113, p. 293. Compare V. 109, p. 1273; V. 116. p. 1050 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
A subsurface contact electric road. Cortland St. to 126th St., total track 
owned and operated 16.883 miles. 

CAPITALIZATION .—S8tock, $800.000, 


par $100; dividends Q.-J. 
EARNINGS.—For cal. 





years: 

Cal. Yrs. Gross. Net. Tares. Int. potas. Bal., Def. 
ee 508,298 def48,191 58,531 18,14 124,865 
Eee 514,878 def30,078 53,800 aes +00 101,578 

Earnings 1925 & 1924 For 1925 gross was stated to be $497 .356 and net 
corporate deficit, $177 7 For 1924 gross, $483,117 and net corpor ite 
deficit, $105,067.—V. 114. p. 1064: V. 116, p. 1059; V. 117, p. 1778: V.118 
p. 2439: V. 122, p. 348, 2192. 

> 
SECOND AVENUE RR. 


Receivership.—In Sept. 1908 Justice Bischoff in Supreme Court appointed 
George W. Linch separate receiver in suit by Guaranty Trust Co. to fore- 
close consolidated mortgage. At midnight on Nov. 12 1908 receiver 
took possession of the property. Charles E. Chalmers is now receiver. 


Div on stock due — 1908 was defaulted. Default of int. on bonds 
occurred as follows: lst (gen.) mtge., Nov. 1 1908 (subsequently retired; 
V. 91, p. 1255); first consols, Aug. i 1908; debentures, July 1 1908. A 


committee was formed to protect the 
bonds. V. 87, p. 347, 1238. On Oct. 
Court authorized receiver to issue $2, 
used to retire $1,280,000 gen. consol. 5s and $500,000 receiver's ctfs. due 
Oct. 1 +t and for franchise taxes, impts. and equip. V. 91, p. 946. 
In Jan. 1911 $500,000 additional ctfs. were authorized for impts. and equip 
V.92, p. 264. As these matured, various other issues were made from time 
a time. In Oct. 1913 $3,200,000 1-year 6% receiver's ctfs. were author- 
ized to retire $3,140,000 Oy due om. 1 os which have been extended 


interests of the first consol. 5% 
1 1910 Justice Amend in Supreme 
500,000 receiver's certific ates to be 


from year to year. V. 105, p. 1310; 107, p. 1386; V. 119, p. 457. The 
interest due April 1 1918 on ’ these Beh, wes yp. B4 until May 1 1918 
V.106, p. 1578). Oct. 1918 interest was paid when due. V. 107, p. 1386 
he Oct. 1 1919 int. was not paid when due. V. 109, 1462. 
Anticipating the default in the payment of the Oct. i 1919 int. on the 
$3,140,000 6°% receiver's certificates, the following committee was formed 
in July 1919 to protect the interests of the holders (V. 109, p. 1462, 2357): 
Committee for 6% Receiver's Certificates.—Chairman, George E. Warren; 


A. A. Jackson, Geo. E. Barstow Jr., Herman D. Kountze, J. F. B. Mitchell; 


Sec’ Arthur W. Hutchins, 60 B’way, N. ¥ City. Depositaries, Irving 
Bank-Columbia Trust Co.,'N. Y e and the Girard Trust Co., Phila. In 
Dec. 1919 $2,787,000 (about 90%) of these ctfs.had been deposited with 


the committee. V. 109, p. 2357. 

Foreclosure Suit.—On Dec. 16 1919 a summons and complaint in a suit 
for the foreclosure of receiver's certificates we ¢ filed on behalf of the pro- 
tective committee (see above). For details see 109, p. 2357. ; 
Supreme Court ordered the sale of the rede und rv this suit on Sept. | 
1921, but sale has been postponed. V. 113, p. 732, 1054. 

Reorganization. —In July 1924 it was reported that plans for the reor- 
ganization of the co. had virtually been cornpleted and that the plan would 
probably be effected in the late summer or early fall. V. 119, p. 457. 
No further information however up to Apr. 1, 1925 

Sale of Real Estate Under Foreclosure.—As a result of foreclosure pro- 
ceedings against the co., the southwest corner of 2d Ave. and 127th St., a 
vacant plot, was sold at auction in 1921. Compare V. 112, p. 163. 

Injunction Against Buses.—On July 22 1925 an injunction was granted to 
Charles G. Chalmers, receiver, restraining city officials from operating 
bus routes in territory served by the company. V. 121, p. 461 

ORGANIZATION .—Chartered Jan. 21 1853. Was formerly leased to 
Metropolitan Street Ry. V. 66, p. 185. 

FIZLD OF OPERATIONS AND CHARACTER OF BUSINESS.—An 
underground electric road. Track operated, 23.90 miles. 


SECURITIES— Par. Interest. Outstanding. Maturity. 
Stock $2,500,000 ($100) __- $100 ° Q-M $1,862,000 See text 
Receiver’s certificates._.cntf{ 1000 A-O 3,140,000 See text 


Callable at 100 and interest. 

Debentures of 1889 ntf 1000 =5 J-J 38,000 Jan 1 1909 
First cons M gold $7,000,000/ 1000 5@F-A 5.682.000 Feb 1 1948 
1898 guar p & i end___c*tf) Guaranty Trust Co., New York, trustee. 

Of the new first consol. 5s, $1,369,000 were reserved to retire securities 
of earlier date. V.66, p.900. For mistake of trustees in exchanging some 
5s of 1909 for consolidated 5s of 1948, see V. 76, p. 654. 


EARNINGS.—For fiscal year ending June 30: 


June 30 Total Net (after Surplus or 
Year— Receipts. Tares. Interest. Rents. Deficit. 
1924-25 . -$1,051,572 $56,886 $207,880 $1,268 def.$152,264 
SEMAE sascece 1,087,139 92,500 216,927 1,268 def. 122,377 
DME eknnnae 1,018,206 26,368 207 ,936 1,268 def. 180,416 
Of 1,013,703 def .42 937 192,899 1,268 def.237 195 
1920-21 _...... 961,026 def.100,981 188 400 1,271 def. 2901652 

For cale ndar year 1922, gross, $1,001,942: nes after taxes, $239.228. Ia 
{921 , gross, $936.664; net, after taxes, def., #3" ,3°3.-—V. ae e 563: 
- 112. p. 163; V. 113, p. 732, 1054; V. 114, p. 1238; V. 1146, p. 119, 
- 457; e: 121, p. 461. 
— —— 2 





NEW YORK & HARLEM RAILROAD. 


ORGANIZATION .—Chartered April 25 1831 Owns also a steam road 
leased to New York Central, its securities, which cover the electric roads as 
well as the steam line, being described under the title New York & Harlem 
among steam railroads in our “Railway and Industrial’’ Section. 

The electric (formerly horse) lines (18.95 m. of track) were leased to the 
Metropolitan St. Ry., now New York Rys., for 999 years from June 11 
1896 but the rental due Dec. 26 1918 having been defaulted, Judge Mayer or- 
dered the New York Rys. Co. to terminate this lease and return the line to 
the company effective Jan. 31 1920. V. 110, p. 360. Dividends from 
rentals of street railway lines discontinued since Oct. 1918 due to non- 
payment of rentals in question. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An underground electric railroad. Line oper. electrically from March 1898 
from City Hall to 135th St. 





Minority Stockholders’ Committee.—Henry Evans, Graham F. Blandy, 
William D. eye and Edwin Thorne. For notice sent out by committee 


see V. 118, p. 2438. 

E ARNINGS. —Calendar years: 1924. 923. 
Operating revenues------ Pes . . $1,457,413 $1,489,113 
Operating income - - - - - - - © aetna alah oa deses Ghats a ty hea ts 91,001 82,588 
Other income. es PE, Gt ie MOO ESO 12,597 12,890 
I cain nena 103,598 95,478 
Rents and miscellaneous c harges _- ‘s 113,221 114,138 
oe es emake male 90,047 65,941 

Deficit for years_-........-.- nae $99,670 1,601 
—V. 110, p. 360; V. 114, 410, 854, 4287: V.117, p. 1778; V: its p- 
2438, 2573; V. 120, p. 2684; Py’ 121, p. 200. 





MANHATTAN BRIDGE THREE-CENT LINE. 


Se ee toe — eee, in New York. Began operat’g in Sept. 12. 

Franchise to operate from Flatbush Ave. (Brooklyn) to Manhattan 8p 
proved by the P. S. Comm. on Aug. 141912. V.94, p. 912; V. 95, p. 42 
See also V. 114, p. 2823. See decision regarding franchise in V. 116, p. 296. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates 4.02 miles of track from Canal St. and Bowery, N. Y., over 
Manhattan Bridge, through Flatbush Ave. Extension to Fulton St., 
Brooklyn. 16 cars. 

STOCK .—Authorized, $1,000,000; outstanding, $450,000. 


Dividends .—Initial quar. dividend of 14 % paid Mar. 1914 (V. 98, p. 523); 
same rate quar. to and incl. March 1916. None to June 1918, when 14% 
was paid. Same rate paid regularly quar. to and incl. March 1923. 
None since until Dec. 1925 when 1% was paid. In March 19261%. 


Year end. ross. Net Other Tazes, Rents, Divi- Balance, 
June 30— H%ninos. Earnings. Income. Amort .&c. dends. Sur. or Def. 
1924- 25- $260, 192 $37,723 $6.675 $36,743 qyone sur. $7. 655 
1923-24.. 277,074 37.479 5,282 40.580 No 181 
1922-23 _- 284 898 ety 5,115 39, 795(3% %) 16, 875 def. FA O45 
1921-22... 285.059 234 4, 92 832 (56%)22,500 sur. 2'334 
1920--21 292.705 a +33 3,91 42 "462 (8% 322" 500 sur. 3,679 
Total surplus June 30° 1925, $20, B06. ts carried during 1923-24, 


10,929,372; in 1922-23, 11,24 ‘ 763; 
against 11,560,501 in 1920-21 


OFFICERS.—Pres., Fred’k W. Rowe; V.-Pres. 
Sec. & Treas., Walter Hammitt.—V. 
p. 2823; V. 116, p. 296, 2767. 


——-e 


VAN BRUNT STREET & ERIE BASIN RR. 
ORGANIZATION .—Chartered Feb. 15 1861. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


A trolley road. Track 2.32 miles, changed to electricity in 1898. 14 
passenger cars. 


CAPITALIZATION .—Stock, $200,000, all issued; par, $10. Bonds. 
$75.000 Ist mtze. authorized; $31,000 out. 


in 1921-22, 11,251,873 were carried, 


, Frederick D. Mackay 
98, p. 523: V. 106, p. 1797; V. 114. 





EARNINGS GrossGearnings¥for 1925 were stated to be $49,472 
Company paid in 1925 the interest on its bonds, but no stock dividend 
Earnings for year ending June 30 1922, gross, $66,461; 1% after taxes, 
$748; other income $974, int., &c., $2,137: bal., def., | 

OFFICERS Pres. Edw: ard M. De Coster: V.-P., W vilys Terry; Sec. 
and Treas., George D.jTerry. Office, 264 Mig Brunt St., Brooklyn, oe 
V. 108, p. 2331; V. 109, p. 677; V. 111, p. 390; V. 121, p. 1910. 





EASTERN NEW YORK 


ORGANIZATION .—Incorp. in New York Sept. 14 1909 and is a reor- 
ganization of the Albany & Hudson RR. Co. sold under foreclosure on 
Sept. 8 1909 (per plan, V. 89, p. 223). Was known as Albany Southern 
RR. up to Oct. 1924, when name was changed to present title. On Sept. 
18 1909 merged Albany & Greenbush Bridge Co. V. 89, p. 720. Fran- 
chises are perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does a passenger, freight and express business and supplies light and power 
along route and gas in cities of Rensselaer and Hudson. Operated by 
third-rail system from Albany via Rensselaer to Hudson. Total, 61 miles 
of track. Enters Albany over the tracks of the United Traction of Albany. 
Operates 18 passenger cars, 5 freight box cars, 6 freight flat cars and 2 
expres; cars, 2 express trailers and 2 electric locomotives convertible into 
snow plows. Rails, 80-lb. steel; standard gauge. 

In Oct. 1924 filed a certificate increasing the auth. 
25,000 shares of prior - fere ¢ e stoc k, no par value. 
Rate Reduction.—-See V. 121, 2749. 

STOCK AND severinie-> Date. In 
Common $1,375,000 ($100)_-- 


UTILITIES CORP. 


capital stock by 
V.119, p. 1951. 

j 
poet 


terest. Outstanding. 


$1,375,000 


Priof. OPeternea, ..ecccceseene ab iite 7 Q-¥ $285 000 Nov ' 

res 98 500 eS OR n-c ($100). ..-- F-A 2,029,000 Aug’ if 

First. mortgage $1,500,000| 1909 5g M-8 —_1.228'000 Sept 1 4a 
gold (31 000) - c*.tf {Bankers Trust Co. . York, trustee. 

First ref mortgage $3,000,000| 1918 6 M-S See text Mar 1 1948 


“"" et ' Pease {Empire Trust Co.. New York, trustee. 

Notes.—The 3-year 7% notes which originally matured Mar. 1 1921, but 
were extended for one year to Mar. 1 1922, were canceled on that date and 
the $700,000 Ist ref. 6s pledged thereunder were returned to the company's 
treasugy. 


Dividends .——Initial semi-annual dividend on pref., 1%%, paid Feb. 1 
1911; Aug., 4%; none since until Oct., 1925, 1', In Jan. 1926 i%- 
None on common stock 

REPORT .—For year ending Dec. 31: 

Cal Gross Ne (af? Taz, Interest, Balance, 

Year— Earnings. De; te Re nts). eC. Powe 
aaa $1,134,064 $218,280 $73,056 $145,224 
ED caséeceeconns 1,100,485 172,522 72,965 99 557 
ee 998,524 173,838 78.680 95.159 

O FFICERS.—Pres., Wiltiam Loeb, Jr.; V.-P., Richard Sutro; Sec. 
William A. Ross; Treas., Irvin W. Day: V.-P. & nt Le James E 
Hewes V. 119, p. 1952; V. 120, p. 702, 1325; V. 121, p. 2749. 





FONDA JOHNSTOWN 
Steam and electric ruad. 
Section 


& GLOVERSVILLE RR. CO. 


See statement in ‘“‘Railway & Industrial" 


SCRANTON & BINGHAMTON RY. 


This company formerly§holding company for Scranton & Binghamton 
RR., went out of existence when the latter company's properties were sold 








at foreclosure and§reorganized Aug. 25 1919 by bondholders committee. 
_ ——_- - 
SCRANTON, MONTROSE & BINGHAMTON RR. 
ORGANIZATION Successor to Scranton & Binghamton RR. which 
was placed in receivership June 1918 and later sold at public sale and pur 
chased by bondholders’ protective committee and reorganized Aug. 25 1919. 
Owns the entire stock of Scranton & Binghamton Traction Co., a control- 


ling interest in the Northern Electric Ry., which owns entire stock of the 
Northern Electric Street Ky. The Northern Electric Street Ry. is leased 
for 900 years from July 1 1910 to the Scranton & Binghamton Traction Co., 
which has assumed the former's bonded debt. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
40 miles in operation between Scranton and Montrose, with a 6—-mile branch 


to Lake Winola. The road as projected will extend to Binghamton, N. Y. 
22 passenger cars. 5 freight and 3 service cars. Gauge, 4 ft. 8% in. 
STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
SO Cech cnommcees ae <aspesbeas a) er 
lst mtge sink fund "$10,000,000 1919 6 A-O $1.809.000 Oct 1 1949 
6% income bonds ($490,000)... 1919 — ... --.... None Oct 1 1949 
Northern Elec St Ry $1,200,-/ 1907 5 J-D 1,200,000 June 1 1957 


000 ($500 & $1,000)_....c*)| Int.at Anthracite 8. Bk., Wilkes-Barre,trus. 








$2 





PUBLIC UTILITIES 


| Vou. 122. 








Stock.—Of the common shares none are issued except directors’ qualifying 
shares. ; 
Bonds.—Northern Electric Street Ry. bonds are redeemable at 105 and 


interest. Sinking fund of $10,000 per annum began Dec. 1 1912. 
OPTICE RO.—ETGB., cocccccsccce > V.-P., R. W. Day: Sec. A. Wid- 

ieee SEG. -ccssccoanene Asst. Sec. & Treas., Jas. J. Moffat.- 
115, p. 6A5 


BINGHAMTON RAILWAY CO. 
Up to 1924 controlled by Scranton, Montrose & Binghamton RR. Co 


Receiver Discharged.—The receivership (in effect since Oct. 8 1918) was 
lifted Feb. 23 1924 by order of the Court and the receiver discharged. 


New Kefinancing Plan.—In Feb. 1924 applied to the N. Y. P. 8. Corm. 
for auth. to issue $700,000 5-year 6% bonds for refunding the debts of the 
co. and refinancing the entire co. V. 118, p. 793, 905. No further infor- 
mation. 

Committee for First Cons. 5s.—On May 1 1925 default was made in the 
payment of interest due on that day upon the $1,745,000 5% Ist Mtge 
consol. gold bonds. The company also was unable to secure funds for the 

ayment of $599,000 underlying bonds due June | 1925, as well as of $175,- 

% notes, &c. The following committee was organized to represent the 
interest of holders of 5% 1st mtge. cons. gold bonds: Frank B. Newell, 
Charles D. Bostwick, Frederick W. Swan, Charles E, Tremain, John W. 
Van Allen, Hubert C. Mandeville, M. H. Sawtelle. Bondholders are re- 

uested to deposit their bonds with all coupons maturing on or after May 1 
925 attached with the depositary, Peoples Trust Co. of Binghamton, N. Y. 
V. 120, p. 3063. si 

Receivers Appointed in Sept. 1925.—In Sept. 1 1925 William H. Riley 
and J. J. Walker were appointed equity receivers. V. 121, p. 1675. A 
plan of reorganization drawn up by a committee representing the railway 
co. is being strongly opposed by the bondholders’ committee. See for de- 
tails of that plan V. 121, p. 1567- 


el 

G LATION .—Is a cousolidation Sept. 30 1901 ofthe Binghamton 
RR. Co. (chartered Aug. ]1 1892 as a consolidation of all street railways in 
city) and the Bing. Lestershire & Union RR. Principal) franchises granted 
by special Acts of Legislature and are perpetual and practically exclusive. 


“FIELD OF OPERATIONS AND CLIAKACTER OF DU NES. A 


trolled road. Operates 50.25 miles of track. Connects Binghamton with 








Johnson City, Hooper, Endicott, Union and Port Dickinson. Standard 
gauge, 60-lb. to 103-lb. T and girder rail; 81 motor cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
8tock $1,150,000 ($100) , 4 F-A $978.995 — See text 


Bing Lest & Un Ist M $250,-{ 1895 5¢J-D 147,000 June 1 1925 
000 gold prin & int guar_tf; Interest at Metropolitan Trust Co., N. Y. 
| Binghamton Trust Co., trustee. 
Bing Ry Ist consol mtge $2,-{ 1901 5g M-N 1.745.000 Nov 1 1931 
500,000 gold ($1,000)_c*tf{Int. at Fidelity Trust Co., Buffalo, trustee. 
| or Seaboard Nat. Bank, New York. 
Equip trust certfs Ser A___... 1915 6 F-A 18,000 See text 
Equip trust certfs ser *‘B"’.._- 6% DLA <sesshsene 
Bonds .—Of the Binghamton Ry. 1st consol. mtge. enough are reserved 
to retire underlying bonds and the remainder for acquisitions, extensions, 
&c., under certain restrictions. They are subject to call at 110 and int. 
Exempt from N. Y. State, county and municipal personal property taxes 
See V. 73, p. 1312: V. 78. p. 701; V. 88, p. 748. In Nov. 1925 receivers for 
warded to the Fidelity Trust Co. of Buffalo $47,525, representing interest 
due May 1 on the consol. mtge. bonds V. 121, p. 2401 
The equip. trust certfs. Ser. A of 1915 mature $5,100 semi-annually. 
They are secured by 20 double-truck cars, costing $118,503. 
Dividends.—2% was paid Jan. 31 1902; 2% Mar. 3 1903; 2% ayes ot 
1904 and 2% April 10 1905. A scrip dividend of 20% was paid April 18 
1905. In 1906 tw 1910 incl.,.24%% yearly. In1911, Sept.,.3%. In1912, 
and 1913, 4%. In 1914, Feb., 2%. None since. 





EARNINGS.—For year ending Dec. 31: 

Year— Gross Net. Int. & Tares. Bal., Surn 
NEA i ik iis aemeieern a mae $1 .073.723 $325,733 $217,107 $108 626 
| EER 1,027 .057 416,623 211,204 106.444 
i Ne 987.130 285.036 198,593 86,444 

Latest Earnings.—Cal. yr. 1924: Groes, $895,277; net aft after taxes, 
$97,182. 

OFFICERS.—Pres., F. L. Fuller; V.-P., R. W. Day; Sec., W. HW. Hecox 
Treas., E.M. White. Office, Binghamton, N. Y.—V. 110, p. 2386, 2567 
V. 111, p. 1660; V. 113. p. 1469: V. 114, p. 1532: V. 116. p. 514: V. 117 
p. 1128; 118, p. 549. 793. 905, 1770; V. 120, p. 700, 3063; V. 121, p. 1459 
1567, 1675, 2401 

a oe 
BUFFALO & ERIE RY. 
Control.—In Dec. 1924 International Utilities Corp. (V. 119, p. 2411) 


acquired ontrol of the co. V. 119, p. 2876. 


ORGANIZATION .—Incorp. in N. Y. in July 1924 and acquired as per 
lan for reorganization of the Buffalo & Lake Erie Traction «'o. (outlined 
V. 118, p. 1770: see also V. 119, p. 1732) the interurban division of that 
co. extending from Six Mile Creek in Pennsylvania to a point on the Ham 
burg Turnpike at the westerly city line of the city of Buffalo, N. Y For 
history of Buffalo & Lake Erie Trac. Co. and summary of reorganization 
plan, see ‘‘Electric Railway"' Supplement of Anri!l 9@ 1994 


TE ne ne 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


The co. operates a total of 125.07 miles from the business centre of Buffalo 
N. Y., to the business centre of Erie, Pa., and has acquired title to 111.5 
miles consisting of 77 miles of main track, 41.5 miles being over private 
right-of-way owned in fee simple and 35.5 miles on streets or public ways; 
and 34.5 miles of second track, sidings and spurs. The balance of 14.2 
miles located within the city limits of Buffalo and Erie is operated 
under trackage contracts or other arrangements over the city lines. Other 
property includes 5 substations, 1 car barn, 398 miles of telephone, feeder 
and distribution lines, and equipment consisting of 28 passengers cars, 
5 freight motor cars, 14 trailer freight cars and 7 service cars. Has terminal 
facilities for passengers and freight at Erie, Pa.; Westfield, N. Y., and 
Buffalo, N. Y. City lines are operated in Dunkirk and Fredonia, N. Y. 
In Sept. 1925 the N. Y. P. 8. Comm. denied a petition of the co. for 
consent to abandon a portion of its line in Fredonia. V. 121, p. 1567. 


Exchange Offer.—For offer to pref. stockholders to exchange their holdings 
for “A” and “B” stock of the International Utilities Corp., see V. 120, p.954. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 30,000 shs. (mo par). ....  LLLL_. COPE edncecécena 
Pref 5% non-cum $1,500,000 

t+ tpi aCe ners pane beens a = 
lst mtge sk fd $1,500.,000\ 1924 6% « J-J 880,000 July 1 1954 


($500 & $1,000) gold__c*tf/Metropolitan Trust Co., N. Y., trustee. 
Equip tr tfs Ser “A” ($500 / 1924 6 g J-D 180,000 See text 

and $1,000) gold___..___- (Corn Exchange Nat Bk. of Phila., Trustee. 

Bonds.—Remaining lst mtge. 6'4s are reserved for additions, improve 
ments, &c., under certain restrictions and for retirement of car trust 
notes or obligations, par for par. Are redeemable on 30 days’ notice 
on any interest date at 105 and interest up to July 1 1929, decreasing 
thereafter by 1% for each 5 years’ period of expired life of bonds. A 
sinking fund of 2% per annum of the total bonds issued will become operative 


from July 1 1925. Free of the Penna. State tax. Co. will refund the 
N. Y. State income tax -P to 3% on income, the Mass. income tax up to 
6% on income and the Md. State tax up to 44% mills. Interest payable 


at the Bank of North America & Trust Co., Phila., at Chatham-Phenix 
Nat. Bank & Trust Co., N. Y., or Banque d'Hochelaga, Montreal. Can. 
In July 1924 Geo. Beausoleil & Co., Montreal, offered $850,000 at 94.90 
and int. (Canadian funds), to yield 6.90%. V. 119, p. 577. 

Equip. tr. ertifs., Ser. “A.”’ are paves in semi-ann. installments of 
$10, each from June 15 1925 to Le . 15 1934. Red. as a whole only 
on any div. date on 30 days notice at 103 and divs. for certifs. maturing 
more than 5 years from the red. date, and at a premium of % of 1% for 
each year or fraction thereof of unexpired life for certifs. maturing less than 
5 years from the red. date. In Dec. 1924 Bown & Co., Phila., offered 

200,000 at prices ranging from 100 and int. to 100% and int., to yield 

m 4% to 6%, according to maturity. V. 119, p. 3008. 








EARNINGS.—Of reorganized co. for{calendar years: 


1925 1924. ™ 
Operating revenue and other income : = $696.707 $647 485 
Operating expenses, taxes, rents, &c 575,657 633 326 
Net earnings ; 121,050 ¥ 14,159 
Fixed charges $1,976 2 56,477 


3alance 39,074 def42 318 





ERIE RAILWAYS COMPANY. 


ORGANIZATION.—Incorp. Sept. 27 1924 and took over (per plan in 
V. 118, p. 1770) the property formerly owned and operated by the Buffalo 
& Lake Erie Traction Co. (for history see ‘“‘Electric Railway" Supplement 
of April 26 1924) in the City of Erie, Pa., and adjacent townships. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire street railway business in the city and certain suburbs 
serving a population estimated at 125.000. Co. owns and operates a total 
of about 67 miles of modern electric street railway lines in Erie, Pa. Also 
owns and operates 100 passenger cars together with adequate and up-to-date 
operating properties. including car shops, barns. &c. Co. operates without 
competition under an 8c. fare or 6 tickets for 45c. Co. owns all of the cap- 
ital stock ($40,000) of Erie Coach Co., operating 4 buses in the city of Erie. 


STOCK AND BONDS.— Date. Outstanding. Maturity. 
Common 60,000 shs (no par)... ..-- 60.000 shs. -.-..----- 
Pref 7% cum $1,500.000 ($100) _... ------- fF S eeogee 
Ist & ref mtge $5,000,000/ 1924 A-O 1.000.000 Oct 1 1954 

($500 & $1.000) g__..c*tf | Equitable Trust Co., N. Y., Trustee. 

Erie El M Ist ref sink fund/ 1901 5 g A-O 1.250.000 April 1 1941 
$1.250.000 gold ($1,000)./Interest at New York Trust Co., Trustee. 

Cannot be called_____ c*tf| New York City. 931.900 


Bonds.—\st & ref. mtge. 6s are red. all or in part on any int. date at 105 

and int. beginning April 1 1929, the call. price decreasing 1% each 5-year 
eriod thereafter to maturity. Maint. and renewal fund provided for. 

Tos. payable in New York. Free of Penna. 4-mill tax. In Nov. 1924 
Myron 8. Hall & Co., N. Y., sold $1,000,000 at 95 and int., to yield 6% %. 
V. 119, p. 2286. 

The Erie Elec. Motor ref. bonds are secured by deposit of entire stocks of 
the Erie City Pass. Ry. and the Erie Reed Park Lakeside St, Ry. A 
sinking fund of 1% annually on these bonds began April 1 |906 and was 
increased to14%in1916. $418,000 have been acquired by sinking fund. 

OFFICERS —Pres., A. R. Myers: Sec.-Treas., A. F. Tideswell.— 
V.119, p. 1394, 1624, 1732, 2286° V. 120, p. 1881. 


BUFFALO & WILLIAMSVILLE ELECTRIC RY. 


ORGANIZATION —Incorporated in New York July 1 1891 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Interest. 





6.65 miles of track, Buffalo to Williamsville. Rails, 85-lb. T. Gauge, 
4ft. 8% in. 

STOCK AND BONDS— Date. Interest. Outstanding Vaturilty. 
Stock ($3,500,000 authorized) re ST ceocumme 


168.500 July 11944 
Buffalo, trustee 


First mtge $3,500,000 gold| 1904 5g 


1-J 
and $1,000. c*&r*/ Int. at City Trust Co., 


Bonds.—Are subject to call on any interest date at 105. 

LARNINGS For cal. years’ 

12 Mos. End. Dec. 31 1925. 1924. 1923. 1922 
Gross pes $51,600 $50.508 $45.110 $44,512 
Net income 27 4,195 8,158 7,150 

OFFICERS.—Pres., L. L. Lewis Jr.; Sec. & Gen. Maer., Godfrey 
Morgan: Treas., L. K. Warnick.—V. 99, p. 269; V. 110, p 658 





ERIE COUNTY TRACTION CORPORATION. 


ORGANIZATION .—Incorp. in N. Y. on Nov. 24 1919 t take over the 
property of the Buffalo Southern Ry. (for history, see ‘Electric Railway” 
Supplement of Nov. 15 1919. The new company assumed contro! Jar. 1 
1920. The holders of the $600,000 Buffalo Southern Ry. Ist M. 5s received 
for each $1,000 bond $250 par value of income bonds and $750 stock of the 
new company. Franchises perpetual. Authorized to increase fares in 
July 1925. V. 121, p. 457. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road operates from Buffalo to Hamburg, East Hamburg and 
Orchard Park, 15% miles; also has a line from Buffalo through Garden- 
ville and Ebenezer to Lien’s Park, 54% miles. An extension to East Aurora, 


15 miles is under construction, 54 miles completed. 60-lb. T and 80-ib. 
girder rail. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock, 3450.000 idk ie i ca ata ole PR Ft Ee i y  eeeerereee 
First mortgage, $190,000____- 1920 6% 100.000 Jan 1 1970 
lucome bonds, $150,000__-.- 1920 (when earned) 150,000 Jan 1 1950 

EARNINGS.—For cal. years: 

1925. 1924. 1923. 1922. 1921. 
ee $111,907 $120,455 $128,018 $120,597 $131,695 
Net... def.19,703 def.15,918 def.5,744 18 13,925 


—V. 121, p. 457. 





DEPEW & LANCASTER RAILWAY CORPORATION. 


ORGANIZATION .—Organized in 1921 to take over the line of the 
Buffalo & Depew Ry., which was bid in by John J. Lenahan & Son, Buffalo, 
for $6,250, plus taxes due to various towns and villages, aggregating about 
$40,000. It was reported that the villages and towns along the line had 
agreed to waive the back taxes in return for an agreement from the new 
company to operate the railway for a period of at least three years. V.112, 

, 


26 
C For further 
For history of predecessor company see this 





The new company is said to be capitalized at $200,000. 
details see V. 112. p. 2642. 
section for April 30 1921 

EARNINGS.—Calendar year 1924: Gross, $24,821: net, after taxes, 
def. $10,685. Calendar year 1923: Gross, $28,581; net, after taxes, $208. 


ore ERS.—Gen. Mgr., Nelson H. Brown.—V. 113, p. 2642; V. 113, 
p. 1674. 


SOUTHERN NEW YORK POWER & RAILWAY CORP. 


ORGANIZATION .—Incorp. in New York in July 1909 as the O 0 & 
Herkimer RR., succeeding the Oneonta & Mohawk Valley RR. (V. 89, p. 
411). Name changed to above in July 1916. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an interurban electric railway. Has 62.04 miles main and 4.63 
miles second track, 50 miles being on private right of way, between Oneonta, 
Cooperstown, Richfield sy and Mohawk, from which point it operates 
over the New York State Railways to Utica, 15.10 miles, and to Herkimer, 
1.40 miles. Total operated, 83.17 miles. Rails, 60 te 80 lbs.; 17 passenger 
and 5 motor freight cars; 1 electric locomotive; 4 snow plows; 1 sweeper; 3 
service, and 25 other cars. The railroad franchise is perpetual. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oemeees Grre.eee Geeeeisass acee 3 pcpnece Ti! nstenechie 
Pref cum $500,000 ($100).... -..- 7 Q-J 500,000 Apr '22, 1% 


No bonded debt. 
Stock .—Preferred stock is free of normal] Federal income tax and is tax- 
exempt in New York State. V. 106, p. 822. 


EARNINGS.—For years ended Dec. 31: 


Calendar Gross Net (after Bond Other Balance, 
Years— Earnings. Tazes). Interest. Interest.@c. Sur.or Def. 

eee $479,129 $111,104 $93,000 $24,364 def. $6,261 

il ea 498 ,962 184,227 64,500 26,186 sur. 93,541 


OFFICERS.—Pres., J. J. Mange; V.-Ps., 8S. J. Magee and Cl A. Green- 
ldge; Treas., I. M. Moser; Sec., M.C. O'Keeffe; Gen. Mgr., A. J. Stratton. 


Under the management of the J. dr Management Corp.—V. 107 
- 112, 
327, 11 


§3. 1921; V. 108, p. 270, 1512. 2123; 115. p 74, 2190: 


2. 163, 2749; V. 
16, p. 617; V. 117. p. 88, 209, 9. 











May, 1926.} POWER, LIGHT 


AND RAILWAY 83 








CORNING & PAINTED POST STREET RY. 


ORGANIZATION .—Incorporated Dec. 11 1894. Commenced opera- 

tion Nov. 1 1895. Control changed hands in 1904. V. 80, p. 162 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

A trolley road 

Owns 5.25 miles of track from Corning to Painted Post; 27 
STOCK AND BONDS— Date Interest. 

Stock $100.000 ($100)______-_ bes a eee $100.000 Dee '25.4% 

Ist mortgage $100,000____._. 1896 5 J-J 100.000 Jan 1 1936 

ha bonds fell due originally in 1916 but were extended for 20 years. 

EARNINGS.—For calendar vears: 


cars. 
Outstanding. Maturity. 


Gross Net (after Other Interest, Balance 

Year— Earvninase Trrce) Inraom: Rents @&r Sur. or ae 
SS $57.119 7 626 $827 $5.900 $2.553 
>See 58,825 8,643 764 900 = sur3,507 
Ser aaa 65.480 14,186 807 5.750 surs,244 
Seas Song oe 7.647 1.781 5 900 sur3 527 
OFFICERS.—Pres Underwood: V.-P. & Gen. Counsel, Geo. F. 
wnell; V.-P. & Sec., — H. Minor; Asst. Sec., J. E. Packer; Treas., 


ade Moody; Comp., G. P. Crawford.—V. 80, Pp. 62. 





FISHKILL ELECTRIC RAILWAY CO. 


Leases the Citizens’ Railroad, Light & Power Co 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Sas be aR 50. he keh ace 
First mortgage $59.90) 1895 6J-J 50.000 July 1925 


Bonds .—$50.000 Ist mtge. bonds, due July 1 1925, were paid at maturity 
when presented by public. They were, however, acquired by an associated 
company as investment and now appear on this company’s balance sheet 
(July 1 1925) as ‘‘matured funded debt unpaid.”’ 

EARNINGS. gy ending Dec. 31 1924: Gross, $75,199: net after 

rentals, $15,720; loss, $11,924 For year ending 


Dec. 31 1923, gross, $78.706. in 1922. gross, $79,045. In 1921, gross, 
Syed 7 In 1920, gross, $73,881; net, afver taxes, $6,454; interest, rentals, 
¢., $12,000; deficit, $5,526 


OFFICERS.—?res & Gea. Mar., W. E. Conklin; V.-P., Jas. G. Meyer 
Sec. & Treas., B. L. Smith.—V. 107, p. 501. 


GENEVA SENECA FALLS & AUBURN RR. CO., INC. 


ORGANIZATION .—Incorp. May 28 1913 as successor of the Geneva & 
Auburn Rv _ sold at foreclosure March 141913. V_ 97, p. 298 

See V. 121. p. 1788. for abandonment of the Geneva (N. Y.) line and 
proposed operation with buses by the Geneva Ry., Bus Lines, &c., subsidi- 
ary of the Geneva Seneca Falls & Auburn RR. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Geneva to Cayuga Lake Park through Waterloo and Seneca 





Falls. Length of main tracks 16.231 miles: sidings, .819 mile: miscellaneous, 
.386 mile: total, 17 489 miles. Rall 70, 80, 90 and 100-lb. T; track, 
standard gauce 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
acavaseasanes er 7 ae 
EE Runccesencatiaas 1913 5% 504,000 July 1 1943 

EARNINGS.—For years ending Dec. 31: 

Calendar Years— Gross Net,aft.Tazes Deduc Bal. Def 
(ee $104,508 Pe $48,194 $13.42¢6 
920 127 2&8 4h. 25A 47.799 2 Ran 

EARNINGS. —Calendar year 1924: Gross, $91,151: net after taxes, 

104. Calendar year 1923: Gross, $100,065; net afte i taxes, $7,072. 


po me Pres., R. R Quav, Pittsburgh, Pa.: Sec., L.G. “oskins, 
Geneva. N. Y.: Sunt... Treas. & Purch. Aet., W. A. Shirley. Waterloo, 
N. Y.—V. 97, p. 298; V. 111, p. 1278; V. 119, p. 197; V. 120, p. 211; V. 121, 
p. 1788. 








FONDA JOHNSTOWN & GLOVERSVILLE RR. CO. 
Steam and electric road See statementin ‘Ry. & Industrial" Section 


Se 


ITHACA TRACTION CORPORATION. 





In Jan. 1918 Ford, Bacon & Davis, N. Y. City, acquired a substantial 
interest in the Central NY. oan RR. Corp., which controls the 
Ithaca Traction Corp. (but see V. 1146, 615). 


Receirership.—tn June 1924 Supreme °O ourt Justice Leon F. Rhodes of 
Binghamton appointed Dexter 8. Kimball receiver for the co. V. 118 
p. 3197. 

ORGANIZATION .—Incorp. in N. Y. Mar. 30 1914 as successor of the 
Ithaca Street Ry., sold at foreclosure under bondholders’ reorganization 
plan. The new co. is controlled by the Central N. Y. Southern RR. Corp., 
an allied steam road, by ownership of all the ($400,000) outstanding stock 
and all ($488,000) outstanding Ist & ref. bonds. 

FIELD OF OPERATIONS AND CHARACTER OF 
Owns and operates 11.47 miles of track. Owns 2 
cars. Rails, 80-lb. “T."" 

Default, &c.—The company having defaulted in the payment of principa 
of (1) $175,000 Ithaca Street Ry. 
(2) $75,000 Ithaca Street Ry. 2d Mtge. 6% gold bonds due July 1 
(3) $25,000 Cayuga Lake Electric Ry 
1922, and the interest on the $488,000 Ithaca Traction Corp. Ist Refg 
Mtge. 50-Year 5% gold bonds due April 1 1964, the following protective 
committee was formed and has called for deposits: 

Bondholders, eg oo Mynderse Van Clef, Fredk. J 

ostwick. Depositary, Ithaca (N. Y.) Trust Oo 


Platt, Sec., as. D. B 
v. 115, PD. is37, 

Reorganization Plan.—A plan for the reorganization of the co. dated 
Nov. 1 192% provides for the exchange and payment of present outstanding 
securities on the following basis: 

Table of Exchange of Old for New Securities and Cash 
—— Will Receire—— 


BUSINESS.— 
9 motor cars and 3 other 


Existing Securilies— Outstanding. Cash New 1st 6s 
Ithaca St. Ry. lst 6s_---- i 175,000 $138,000 37 .000 
Ithaca St. Ry. 2d 6s-_ - 7 5.000 ors 75.000 
Cayuga Lake Elec. Ry. Ist 6s- 25.000 25.000 

The $138,000 cash paid to the ‘Senet of 


Itahea St. Ry. Ist 
bonds (remaining $37,000 owned by Cornell University) is totbe realized 
as follows: $52,500 from the sale to Cornell U niversity of the Apartment 
House, the water power rights, old pipe lines, &c., located in the gorge ad- 
joining the Apartment House proserey; $535,500 from the sale of new ist 
mtge. Ithaca Traction Corp. bonds at par. 

folders of the $488.000 Ist & ref. 5s (which are all owned by Central 
New York Southern RR. 
for those bonds and the mortgage will be discharged. 

The reorganized co. shall have capital stock in such amount and shall be 
divided into pref. and com. stock as the co. sha!) detern ine, subject to the 


approva! of the P. 8. Comm. _ For further details and description of new 
securities to be issued under the plan see V. 117, p. 2889. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock $1,000,000. ae 2 Sera # £ 4 i° i veamaeee 
lst & ref M $2,000,000 g red{ 1914 5 A-O *488.000 Apri. 1 1964 
any int date, par&int c*tf\Irving Bk.-Col. Tr. Co., N. Y.., russes 
Ithaca St treet Railway Ist M/ 1892 6 J-J 175.000 way 922 
DE Kh 0ce beanened tf Int. at Farmers Loan & Tr. Co., N 
2d mortgage $75.00 tf 1894 6 J-J 75,009 July i ‘1922 
Cayuga Lake El Ry ‘ist M__tf 1894 6 J-D 25,000 June 1 1922 


~~* All owned by the Central N. Y. 
Bonds .—Of the Ist & ref. mtge. and are all owned 
by the Cent. N. Y. So. Remaining bonds are reserved for future require- 
ments, including the retirement of the three un der arly ying prior liens as above 
EARNINGS For six months ) 1924 Gross, 
after taxes, $10.570 June 30 1 } Geom. $160 147 net 
$21,682. For year ending Dec. 31 1921: Gross, $245,318; net, 
$10,521. In 1920, gross, $299 .666; net, after taxes, $19 420. 
OFFICERS.—Pres., R. B. Williams, Ithaca, N. Y.; Ist V.-P. 
Counsel, Chas. E. Hotchkiss, 34 Nassau St., N. Y.: 2d V.-P. & Gen. Mer., 
= CG. Nelson, Syracuse; rm, _& Treas., 8. C. Stivers, New York.—V. 115, 
. 73, 1837; V. 116, p. 615; V. 117, p. 553, 2769, 2889; V. 118, p. 3197. 


Southern RR. Corp. 
5s, $185, 000 are issued 


ended June: 


$76,139: net, 
{ 


after taxes, 
after taxes 


Ist Mtge 6% gold bonds due July | 1922 | 
1922; | 
Ist Mtge. 6% gold bonds due June | | 


mortgage | 


| of 150%. 








Corp.) will accept some form of stock in exchange | 


& Gen. | 


JAMESTOWN STREET RAILWAY. 


ORGANIZATION .—Incorp. Oct. 18 1883 Franchise runs till 1982. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 26.545 miles of track, 61 cars, 2 sw oes. 

We are advised that the $300.000 Ist mtge. 6% bonds, which matured 
ao 2 1923. were being retired through local banks. Int. at the rate of 

6% per annum is being paid on any bonds still outstanding. 

STOCK AND ya Date. Interest. Outgeending. Maturity. 
Stock $250.000 (par $50 


First mortgage $300, 000 gold 1893 6¢J-J 219 O00 Yan 2 1923 
LF eee */Int. at Gusranty Trust Co., N. Y., trustee. 
Current liabilities Dec. 31 192: ey ee Sa ME «ussese ace 
Bonds.—$219,000 Ist mtge. 5s have been retired. 
EARNINGS.—For years ending Dec. 31: 
Year r— Gross Net her Inc. Charges & Taz. Ral., 
1925....$359. 581 def. a 34 592 $22,538 sigs. 484 def.$113.5: 
1924_... 391,13 4.878 42,47 407 def.62,05) 
, a 399 923 , 59.477 69.407 136135 7,252 
1922.... 408,487 42,313 o3 33 are 4'297 
1921-_ 417.540 29.568 154,681 27.948 
EARNINGS For 12 months jain 4-4 31 1924: Gross, $391,132: 
net, after taxes, def., $4,916. 
at tg ERS —Pres., H. M. Preston; 


e8.. Ws me 
Ww. Mer., G. pee altby alread i ae 


CHAUTAUQUA TRACTION CO. 


ORGANIZATION .—Incorporated in New York on March 7 1903. Is 
‘ontrolled by the same interests as the Jamestown Street Ry. 


To Suspend Operation.—In Feb. 1926 it was announced that co. would 
be permitted to suspend operation of its line in connection with the construc- 
tion of a bridge over the eI insylvania tracks between Mayville and James- 
town, which bridge does not provide for street car tracks dents 
were stated to intend to concentrate on the obtaining of a bus line. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road operates 26.73 miles of track from Lakewood, where connec- 
tion is made with the Jamestown St. Ry., to a. ville, there connecti 
with ths Pennsylvania RR., and to Westfield, , connecting there wi 
the Luke Shore & Mich. South. and the N. Y: hicago & 8t. Louis Ry. 
Standard gauge; 80-lb. T rails. 


. Broadhead: V.-P! & Gen. 





STUCK AND BONDS— $s Date. Interest. omnes Maturity. 
 F FY YF eee aS be tinned 
First mtge, $600,000, gold| 1904 5g A-O a ape 1 1934 

Ne I cit he aint ee c\Int at Title Guar. a Tro, Sa. 

Ourrent llabilities Dec.311923 ....  ..---. p00 ccewcaces ° 
Bonds.—No sinking fund and are not subject to call. 
EARNINGS.—For year ening Dec. 31: 

Year— Gross. Net. Other Inc. Charges & Tar. Deficit. 
i $112.930 def. $42, ll $72. 504 def.$115, 176 
Sisadenas 150,802 def. 30.959 i =-—..... 94.850 def.125 ‘a8 
es 151.682 def. 46.5423 i$ ...<.- 91.083 137 
| nes 180.361 def. 7,340 shea 85. 659 $0'9 


OFFICERS.—Pres., A. N. Broadhead; V.-Pr., 
8. B* Broadhead; Sec., W. R. Reynolds; Mer., 


—_— --—-—— oe 


KINGSTON CONSOLIDATED RR. 


ORGANIZATION —This isa congplidation on Dec. 11 1901 of the Kings- 
ton City KR and the Colonial City Tractior 

FIELD OF OPERATIONS AND CH ARACTER OF BUSINESS.— 
Embraces 8 miles of track. Rails, 70,80 and 90-lb. 38 cars, 2 snow plows 
and 1 work car. 

The stockholders on March 16 1925 voted: (1) to extend the powers of the 
corporation by adding the following: This corporation shall have power to 
purchase, acquire, hold and dispose of the stocks, bonds and other evidences 
of indebtedness of any corporation, domestic or foreign, and issue in ex- 
change therefor its stock, bonds or other obligations; (2) to reduce the par 
value of the outstanding 2.000 shares of pref. stock from $100 each to 
$50 each, and (3) to change the shares of com. stock of $100 par value 
each to com. stock without par value, by providing an authorized issue 
of 2.000 shares of com. stock without par value to be exchanged share for 
share for the com. shares now outstanding.—V. 120. p. 1881. 


Wm. Broadhead; Treas. . 
Geo. E. Maltby. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $200,000 (100)..-.. ---. -.-.....- So eta 
Preferred 4% cum $200,000... <-<c<c «occcess 200.000 Oct ‘22, 

Virst consolidated mortgage) 1901_ 5 « J-J 532.000 Oct 9 "1954 

$700,000 ($1,000) gold c*tf int. 2B Bankers Trust Co., N. Y., trustee. 
>) 6 Seer 6% 49.000 See text. 


Stock.—In July 1925 it was je ae to change the authorized common 
stock from 2,000 shares (par $100) to 2,000 shares of no par value. V. 121, 
p. 458. The change, however, had not been effected up to March 1926. 

Bonds .—$120,000 of the $700,000 consolidated mortgage bonds are 
pledged as sec urity for the 6% notes. 

Notes.—The 6% notes are secured by first consol. mtge. 5s in the ratio 

Notes mature $10,000 annually. 
Dividends.—4% was paid yearly on pref. stock from consolidation up to 


1908, when 297 was paid Aug. 1. None to Jan. 1 1911, when 4%, Aine aid. 
None up to Sept. 1 1914, when 3% was paid. In 1915, April, 3%; Rus. os 
6%. In 1916, Aug., 3%. In 1917, April, 3%; Aug., 3%. In (on, Nov. 
3% In 1922, April, 3%: Oct.,3%. None since. 

REPORT. —For years ending Dee. 31: 

Cal. Year— Gross. Ne Tazes. Interest. Balance. 
1925 $193,168 $43 $18 $13,902 $38,265 def$8,619 
(.. 204 619 41,584 15.748 31.004 def5, 168 
[il enecessstas Bee 53.745 14,645 31,687 7,413 
Seiendsaanseda 228,920 57 ,869 13,965 32,428 11.476 

OFFICERS.—Pres., Fred. T. Ley, New York City, N. Y.; V.-Pres.; 
Henry C. Page, Worcester, Mass.; Sec., G. B. te Bow, Kingston, N. 
Lreas., Abm. Hasbrouck, Kingston, N. Y. ea 0s. p. 2528; V. 112, p. 372 
V. 118, p. 2949; V. 120, p. 1881; V. 121, 





MANHATTAN & QUEENS TRACTION CORPORATION. 


Receirership.—On Nov. 15 1917 Arthur C. Hume and William R. B 
were appointed receivers by Judge Chatfield in the U. 8S. Dist. Court for the 
Eastern Dist. of N. Y. In Nov. 1917 a judgment against this company for 
$1,158,522 was awarded the Gas & Elec. Securities Co. on account of unpaid 


promissory notes. 
ORGANIZATION .—Incorp. in N. Y. on Nov. 4 1912 to take over the 
rights and property of the South Shore Trac. Co. in New York Cit Ng 
» Dd. 


under Patchogue, and also under Manhattan & Jamaica Ry. in V 
AND CHARACTER OF BUSINESS.— 


1207, 420; V. 94, p. 1696). 
FIELD OF OPERATIONS 
Has a franchise in the City of New York to operate a street surface rail- 
road over the Queensboro Bridge from the Manhattan terminal thereof, 
along Thomson Ave., Hoffman Boulevard, and other streets and avenues 
in the Borough of Queens to the boundary line between the City of New 
York and the County of Nassau, together with the right to operate upon 
the Queensboro Bridge. The line has been completed and cars are in oper- 
ation to the intersection of Sutphin Road and Lambertville Ave. in Queens. 
The extension from the L. lL. RR. station at Jamaica to Lambertville Ave. 
was completed April 26 1919. Total miles single track equivalent, 21. 
CAPITALIZATION .—Asked Public Service Comm. for permission to 
issue $1,500 stock and $1,500,000 Ist M. 5% bonds, but on March 10 1914 
the P. 8. Comm. authorized only $765,000 capital stock and recommended 
the issue of $807,000 bonds at 85. No stock outstanding; only $20,000 
subscription stock. Action on the bond issue was deferred until the com- 
pany should have filed its proposed mtge. for an auth. amount of $10,000,_ 
000, of which the co. proposed presently to issue said $1. 500,000 with th 
permission of the P.8.Comm  V. 96, p. 790; V. 98, p. 523. 


EARNINGS.—For years ending June 30: 


12 Mos.— Gross. Net aft. Taz. Oth. Inc. Rents. Interest. Sur. or Def. 

1924-25 $405,998 $75.093 $2.313 $30,074 8.354 def.$42,146 

1923-24... 402,677 81,020 2. 676 35,927 89.047 def. 41,278 

1922-23 _.. 400,174 101,082 2,328 35.792 92.928 def. 25,310 

1921-22... 361,155 63 468 2,170 33,692 92,928 def. 60,439 
OFFICERS.—Mer. for Receivers, B. Walter Duncan: Treas., H. F. 
' Anderson V. 116, p. 2129; V. 117, p. 325, 1992: 
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THE LONG ISLAND CONSOLIDATED ELECTRICAL 
COMPANIES. 


ORGANIZATION .—Entire stock is owned by the Long Island RR. In- 
corporated in New York. Owned one-half the stock site - yee Rapid 


Transit Co. owning the other half) and bonds of N. Y. & L. Trac. and 
Long Island Elec. Ry. 
Stock $25,000 ($100)__.___-- All owned by Long Island RR. 

OFFICERS Pres., George Le Boutillier; V.-P L. Addison; Sec., 
Eugene Wright; Treas., H. H. Lee V. 83, p. 8 90. 


(1) LONG ISLAND ELECTRIC RY. 


Foreclosure Sale On Feb. 1926 the properties and franchises of the co 


were sold at foreclosure for $115.000 to the American Communities Corp., 
a real estate concern See for history, &c., of co Public Utility Compen 
dium" of Oct. 31 1925 V. 122, p. 1310 

(2) NEW YORK & LONG ISLAND TRACTION. 

Foreclosure and Service Discontinued Sold under foreclosure Feb. 25 
1926 and was to be discontinued at an early date V. 122, p. 1026 For 
history, &c., see ‘‘Public Utility Compendium" of Oct. 31 1925 V. 122 
p. 1026 


>_>: -_ 


NEW YORK & QUEENS COUNTY RY. 


31,948 shares out of total issue of 32,350 owned by the Interborough 
Rapid Transit Co., which also owns one-half of the stock of the Long Island 
Electric Ky. and the New York & Long Island Traction. 

Receivership.—Following the announcement that the Interborough Rapid 
Transit Co. would no longer advance funds te the co. to meet deficits, &c. 
Gen. Lincoln C. Andrews was appointed receiver for the co. on Jan. 1% 
1923 by Justice James ©. Van Siclen in the Supreme Court, Long Island 

ity, 7 of the Bankers Trust Co., trustee for the outstanding 

onds his receivership does not include the so-called Steinway lines (ser 


below under caption ‘*Receivership of Steinway Ry.”). V. 116, p. 296. 
Creditors’ Claims, &c.—See V. 117, p. 1556. 
On Feb. 25 1926 the N. Y. & Long Island Traction Co. properties, fran 


chises, &c., were sold at forec losure for $308,100 to the committee of b 
holders with the exception of 5 franchises, sold to a third party Wa 


» ORGANIZATION. —Incorporated June 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown Ry. , the Riker Ave. & Sanfords Point RR., the 
Steinway Ky., the Long Bate! "City & Newtown Ky. and the Flushing & 
College Point Ry. In May 1902 the Queens Ry. was consolidated with it, 
and thereupon increased its stock from $2,500,000 to $5,000,000. The 
Queens Ry. succeeded to the property sold at foreclosure of the New York 
& North Shore Ry., comprising a line of 6 miles from Flushing to Jamaica, 
with franchises for lines — ‘ 7 Flush ing and College Point, Flushing and 
Bayside and Manhasset 


nd 
] 2) 


p 

FIELD OF OPE RATIONS AND C TAR ACTER OF BUSINESS.— 
The system, with the Queens Ry., embraces main line, 23.59 miles; second 
track, 19.03 miles: sidings, 1.51: total, 44.13 miles. Rails, 70 to 116 lbs., 
standard gauge 74 passenger cars, 2() others. 

The new Queensboro Bridge across Blackwells Island was opened in 
1909 On Sept. 19 1909 the City of New York's municipal trolley acre 
the bridge began operation On Dec. 16 1909 New York & Queens County 
Ry. was granted a permanent franchise to run cars over the bridge Opera 
tion began on E eb. 151910. V.90, p. 373. Through passengers only are 
carried were he tericze ad no extra fare is charged Only Stei y Re 
ceivers tines are run acro Queensborouch Bridge 

int due Apr. 1 1922 on the N. Y. & Queens County Ist cons. mtge. 4s 
having been defaulted (V. 114, p. 1766), the following committee was 
formed: 

Committee for N. Y. & Queens Co. 1st Cons. Mtge, 4s.—Chairman, Fredk 
Osborne; ©. Stevenson Newhall and James H. Perkins. Depositaries: 
Farmers Loan & Trust Co. Y., and ‘—_ Co. for Insur. on Lives & 
Granting Annuities, Phil: delphi ey »D- 1766. 

int, due Dee. I 192) ne | 1922 on tne $50,009 Flushing & College 
Point first mtce. 5s was not paid when due. V. 114, p. 2580. 

Fare Increase.—See V. 118, p. 3198. 

Service Suspended.—On Ane 12 1925, service on the Corona line was 
finally ended, following an order of the Transit Commission. V. 121 
p. 459 R40. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturiiy 
Stock $5,000,000 ($100)__-_- ‘ si Sale $3.235.000 .... ena 
Flushing & College Point Ist| 1895 5a@J-D 50.000 192% 

mortgage $50,000 gold_- New York Trust Co., Trustee. 
Steinway Ry first mortgage 1802 62 J-J 1.500.000 July 1 192% 
$1,500,000 (91,000) g._.c*/Int. at Guaranty Tr. Co.,N. Y. City, True 
New York & Queens County! 1896 $”A-O 1,300,000 June 29 194 
first consol mtg $3,000,000; Bankers Trust (o., New York, Trustee 
gold $1,000 each._...___-. | Interest at office of company, New York 
First & refunding mtge, $10,-| 1906 4@ M-N See text Novi i03t 
000 ,000 gold (31 ,000)_..c*/|Windsor Trust Co., Now York, Trustee. 


Ourrent abilities Jn. 30 1925 738.334 
® Includes $6,815,610 bilis ‘and accounts owing aman lnted ¢ 
Of the new $10,000,000 mtge., 

loans from Interborough Rapid 

rior liens. Nosinking fund 


mo anies 

$2,086,827 are deposited as collateral for 
Transit and $3,000,000 are reserved for 
and bonds are not subject to call. Under the 


Y.& Queens Co. Ist cons. M. there were originally $2,500,000 bonds out- 
standing, but the company having defaulted in payment of int., reorganiza 
tion was made, under which the holders surrendered $1,200,000; interest 
was reduced to 4’ The said bonds are redeemable at 105 and int. V. 69 
p. 609. 

All of the outstanding Newtown Ry. first mtge. 5% gold bonds, due 
Dec. | 1924. were retired in Sept. 1925. 

EARNINGS For calendar years 

(TOS Net Fired Cha 
soure ERarnine & Tares Surplus 
1925 s 17 787 $129. 060 $18,591 $110,469 
1924 $53 546 99.945 27 840 72.103 
OFFICERS Receiver, Lincoln C. Andrews; Gen. Oper. Mars., Fisk & 
Roberts, 32 Cedar St., N. Y. City: Treas., J. C. Ross; Comp. for Receiver 
T. A. Crausway 114. p. 2825: V. 115, p. 183: V. 116. p. 296. 516 
V.117. p. 208. 1556: V. 118, p. 2438, 2824, 3078, 3198: V. 119. p. 75. 198 
V.121. p. 459, 840 
tececwocrship of St inwey Riilwoy 
On April 27 1922 pumice Callaghanin the Queens County Supreme Court 
appointed S. W. if 1 Kk. C. Lee receivers for Steinway Ry. upon 
applic ation »of Guaranty Trust Co., trustee uader the first morteaze of the 
Steinway Ry., inter ) whi h was defaulted. The order provkied that 
the receiver take over only th property which orizinally belonged to the 
Steinway Co V.114, p. 1891 The receivers put into effect a separate 


§-cent fare on that part of the system against the orders of the Transit ('om- 


mission, but the action of the receivers was sustained by the Court. V. 11 ® 
p. 2116, 2360. 

In view of the def ault in the payment of the int. due Jan.1 1922 on the 
Steinway Ry. ist M. 6s and the then impending default of prin. & int. due 
July 1 1922, two committees were formed to protect interests of holders of 
these bonds. One committee was headed by H. B. Thorne (V. 113. p. 2819) 


and the other by Geo. W. Davison (V. 114, p. 80). 
mittee arranged to pay the Jan. 1 1922 coupon. 
two commiitees were consolidated 
solidation is composed of 


T.e first named com 
V. 114, p. 80 Later the 
The committee resulting from the con 


Committee for Steinway Ry. 1st Mtge. 6s.—Geo. W. Davison, Roswell! 
Eldridge, Walter E. Frew. Harold B. Thorne and Wm. Carnegie Ewen 
Depositary, Central Union Trust Co., N. Y. City. V.114, p. 307; V. 121, 


159, 840, 


9199 


p. 








WALLKILL TRANSIT CO. 


The New York P. S. Commission has given permission for the road to be 
scrapped. Anothe r company is now ope rating buses _— r a new franchise 
For history see ‘Public Utility” ¢ ‘compendium of Nov. 1 192 


___—si—s—s— 


ORANGE COUNTY TRACTION CO. 


Foreclosure Sale.—In Oct. 1923 the road was sold at foreclosure under the 
1st & ref. mtge. and was bid in by B. B. Odell for $10,000. For further 
details see V. 117, p. 19% 

ORGANIZA’ TION. —( Ireanized Oct. 16 1901 and acquired the Newburgh 
Electric Ry. Co., sold under foreclosure. The Newburgh Electric Ist 
mortgage bondh iders and the Walden & Orange Lake RR. and the New- 








burgh & Orange Lake RR. pprest to a reduction in their interest from 


6% to5b%. See 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owned 20.606 miles of track; 45 passenger and 10 other cars. Road is 


not in operation any longer 


In Feb. 1923 it was reported that the co. was preparing to get rid of its 
electric railway system and to supplement the entire line with buses. V.116 
p. 936 No further particulars available 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $150,000 ($25) -_--- cae  wabpanesas tt Fae 
Pf $175,000 6% n-cum ($25) Pr ere +; 5 EapeeapepsEset es 
First and refunding mortgage {J 1910 5 J-J 264,000 July 1 1960 

i; 9 Reese yg aaeeyes ‘Union Trust Cc 7 Albany, Trustee. 

Newb Elec lst M ($250.600) f 1594 52 M-N 250,000 May 1 Pay 
gold ($500) not red_____ tf Int. atc olumpia Tr. Co., Trus., N. Y. City. 
Walden & Orange Lake first { 1895 52J-D 100,000 June 1 1945 
mtge gold guar p & i_.__tf|Int. at Hamilton Trust ng Brooklyn. 
Newb & Orange Lake Ist M{ 1894 52 J-J 5,000 July 1 1944 
($500) p & i guar__c*tf\ Int. at Columbia Tr. Co., ' ‘Trus.. N. Y. City. 


Bonds .—$425,000 Ist & ref. bonds are - ved to retire prior liens and 


remainder for improvements, &c. V. 90, ary >; V. 92, p. 1566. Int. on 
all above bonds is also payable at Quassaic * Nat. Bank, Newburgh, N. Y. 
EARNINGS.—For year end. Dec. 31 1922, gross, $218,120; net, after 
taxes. $20,238. In 1921, gross, $251,762; net, after taxes. 342.689 
OFFICERS.—Pres., B. B. Odell; V.-P., A. L. J. Miller; Treas., H. B. 
Odell; Sec., B. Bryant Odell; Gen. Mer., Frederick 8. Berry.—V. 100, p 
1511; V. 111, p. 2141; V. 112, p. 1618; V. 116, p. 936; V 117, p. 1993. 


— 


HUDSON RIVER & EASTERN TRACTION CO. 

ORGANIZATION .—Incorp. in New York on Feb. 14 1906. In the 
early part of 1926 it was reported that the Westchester Coach Co. was seeking 
control of the company with the purpose of replacing the street car lines by 
bus service V. 322, p. 1609. 

FIELD OF OPERATIONS 
(on May 23 1911 Pub. Serv 
from Ossining through 
to Whife i 


AND CHARACTER OF BUSINESS.— 
.Comm. granted permission to build an extension 
Briarcliff Manor, Pleasantville and Sherman Park 
miles 3 miles in Ossining are in operation. 


Plains, 17 


On Dec. 27 1911 Pub. Serv. Comm. auth. $806,000 additional bonds to 
complete extension to Whife Plains (V. 94, p. 68), of which $55,000 have 
been issued 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
en Sl. -stssancdae waen  eiibebepet SO ee aces 
ist mortgage $1,000, 000 gold 1907 5@ F-A 130,000 Feb i 1957 

FF . eee c&rtf Int. at Equitable Trust Co., N. Y.  Prastes 

Bonds.—Are subiect tS call on any int. day at 105 and int 

EARNINGS For calendar years 

1925 1924. 1923. 
Gros $29 852 $29. 810 $29. 480 
Net (after taxes def 1 .077 def 91 825 
Fixed charges 9 497 9.716 9 887 
Balance def10 574 def9 S807 def9 ,062 

OFFICERS Pre oO. G. Ber tt, Ossining: V.-P Winfield Post, 
Ossining; Sec., Her 1). Swain, Ossining: Treas., C. E. Hallett; Gen. Megr., 
W. L. Stratton, Mt. Verno [; 2 Supt., H. E. Kay. Head office, 167 
Croton Ave., Ossining, N € \ 110, p. 561; V 112. p. 1740; V. 122, 
p 1609 

——___—= 





OLEAN BRADFORD & SALAMANCA RY. 


ORGANIZATION .—In accordance with plan (V. 113, p. 125% 
ganization of Western N.Y. & Penna. Trac. Co. (for history see 
supp. of O« ct. 22 192] hat co.’8 property in N. * 
and in Pe .on June 15 1921. Companies were organized in both States 
to take oy - the properties and were merged into the present Olean Bradford 
& Salamanca Ry. which was incorp. in N. Y. on or about Oct. 8 1921 
Under the plan unsecured creditors and the stockholders in the Western 
N. Y. & Penna. Trac. Co. received no share in the new corp 

FIELD OF OPERATIONS AND CHARACTER OF BUSINE ss.— 
Operates between the cities of Olean, N. Y., Salamanca, 7 ., and 
Bradford, Pa., with branches from Salamanca, N. Y., to Little Valley, 
N. Y. (permission to abandon operation of this division granced; now 
operated by bus line. V. 120, p. 1089), from Bradford, Pa., to Lewis 
Kun, Pa., from Olean, N. Y.. to Bolivar, N. Y. lin July 1924 applied to the 
New York Public Service Commission for authority to discontinue this 
branch V. 119, p. 325), ana to Shinglehouse, Pa.; total, 100.8 miles of 
road. Does a general ier, heavy freight, mail, express and baggage 
business. Main lines, 70-lb. rails; 5 electric locomotives, 27 passenger cars, 
25 freight cars and 10 service cars. A1!l power is purchased by company. 

Company was authorized in Nov. 1925 to operate buses in Olean, N. Y. 
Plans to supersede trolleys with buses if the test line proves successful. 
Ti bene a 

Fares.- -See V. 117. p. 1664. 

CAPITALIZ: 4’ rION.—The 
$40.0900 in tre usury) first & 
$1,120,000 7 non-cum. pref. 
ance with plan in V. 115, p. 
trust notes were outst: unding. 

EARNINGS.—For calenuar year 1925, gross, 
taxes, &c., $8.7)2. In 1924. gross, $461,7 iy}. net, after taxes 
rents, def.,{$16,561. In 1923, gross, $471,473: net. after taxes 
rents, $8,644. 1922, gross, $534,924; net, after taxes, 


In 
itals def., 
N. Mason: 


$26,671. 
OFFICERS.—Pres., C 
. & Treas., 
p. 1664; 


2) for reor- 
“Elec. Ry.’ 
. was sold on June 4 1921 


passer 


has issued 
(total authorized 
£2,688 000 of com. 
On Dec. 31 1924, 


company 
ref. m 
stock, 


1252. 


$264,000 (of which 
$5,000,000), 
stock, in accord- 
$15,631 7% car 


$438,522: 


ge. 


aeficit after 
interest and 
interest and 
interest and 


rer 





V.-P. 
Eas Ws 
V.119, p. 


- — 


PUTNAM & WESTCHESTER TRACTION CO. 

ORGANIZATION .—Incorp. in New York in July 1906. 

FIELD OF OPERATIONS AND CH ARACTER OF BUSINE 
Road 4 miles, from Peekskill to Or Putnam County. On 
1925 suspended the trolley service. if 121, p. 1228. 

CAPITALIZATION .—Stock authorized and issued, $75,000; par, $100 
First mortgage, authorized, $200,000; outstanding, $71,000 cold (c* tf) 5% 
J.-J., due July 1 1937; interset at Columbia Trust Co., New York, trustee. 
Subject to call at 105 and interest. 

EARNINGS.—For year ended Dec 
taxes. def. 17 In 1922, gross, $13 
charges, $3.596,; def., $2 In 1921. 

OFFICERS.—Pres., Geo. E. McCoy: 
Alfred J. Mason; Sec., H. D. Swain; Asst. Treas. & Asst. 
Clair.—V. 106. p. 190; V. 108, p. 2529; V. 121 - 1228. 


—_— >. —_ —— 


PLATTSBURG TRACTION CO. 


The company discontinued operations Mar. 31 1925. 
**Public Utilities’’ Compendium of Nov. 1 1924. 


& Gen. Mer.. C. Mg Graves, 
Osborne.—V. 113 2407: # 
325, 1396: V. 120, D. F089. 274 


V.-P., J. P. Quigley; Sec 
114, p. 79, 948: V. 117, 


ss.— 
Aug. 13 


ha 
" 


31 
255 


1924, gross, 
net after 


ross, S12Z..444 


V ek, Frank MM. 


$8,117 
t wo 
aft 


after 
‘TT? 
saa. 
ee as. 
has. Le 


net 
$1 330 
tax. 
Dain; 
Sec., C 


$1.6 


206. 


D 
: 


For history see 


— 


POUGHKEEPSIE & WAPPINGERS FALLS RY. CO. 





ORG A NERA TION Incorp.in N.Y. Mar. 22 1894 as the Poughkeepsie 
City & Wappingers Falls Electric R Consolidation of the City Railroad 
South Aves ius » Surf ace R 4 id Poughkeepsie : . ay i gers Falls Street 
Surf f 1anzged to above Ju 

FIELD ‘OF OPE RATIONS AND C HARAC Th R ‘OF BUSINESS.— 
Co.'s line comprises 1.948 miles of track in Poughkeepsie and extending to 
Wappingers F ills. Gauge, standard. Rails, 60 to 103 lbs. Passenger 
cars, 26 iscell. cars, 5. Population served, 35,000. 

Fare Increase.—V. 119, p. 2412. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $759.000 (nar $100). oe" oe NN eer ee 

Preferred $259,000 (3100 None issued 


Ist mtge $2,000,000 (3100,) 1918 625-3 1 586,000 Jan. 1 1958 
$500 & $1,000) e entf/Int at Equitable Trust Co.. N.Y , trustee 
Stock No dividends paid to Dec. 1924. Unknown after this date 








May, 1926.] 


POWER, LIGHT AND RAILWAY 


85 








Bonds.—The unissued bonds are reserved for extensions, improvements, 


acquisitions, &c., at not exceeding 80% of cost thereof under certain re- 
strictions. Sinking fund of 1% each year on Jan. 1. Retired by sink. 
fund, $41,000; held in treasury, $99,000. Call. at 105 and int. on any 
int. day upon 6 weeks notice. 

EARNINGS.—For vears ondns Dec. 31: 

Gross. Net, After Tares. Int... &c. xBalance, 

1925. - .-$262.118 "$73,998 $70.048 sur. $3,950 
, a ; 262,570 75,904 69,146 sur. 6,758 
a = er 273.260 58.539 54,560 sur. 3,979 
; array 76,)61 92,760 53.817 sur. 38,943 
Plbacane =o 376. 418 74,703 52,976 sur. 21,727 

Before depreciation and divide: nds. 

OFFICERS .—Pres., srs. wviary “. Hinkley; V.-P., “iss Mary Hinkley’ 
Sec. & Treas., T. W. ».offat; Asst. Treas., H. B. Brown; Gen. Mgr. & 
Asst. Sec., G. W. Comfort; Aud., J. A. Nilan. Under man: igement of 
the J. G. White Mgt. Corp. Principal office, 33 Liberty St., N. Y. C.— 
V. 113), p. 1370; V. 112, p. 1399; V. 113. p. 418: V. 118, p. 1268, 3078; 
V.119, p. 2412; V. 122, p. 2193. 





PORT JERVIS TRACTION CO. 


We understand that the properties of this co., which ceased operation 


in Nov. 1924 and was placed unaer receivership on Nov. 17 1924 (see for 
history, &c., “‘Public Utility Compendium” of Oct. 31 1s 925), have been 
dism: antled and the receiver discharg zed. See V. 122, p. 212, under heading 


‘Electric Railway Lines.’ 





NEW YORK & NORTH SHORE TRACTION CO. 


Property sold at public auction in 1922 and in Jan. 1923 it was stated that 
the purchasers bad commenced dismantlement. V. 116, p. 176. In Aug. 
1923 the Union Trust Co. of Cleveland, trustee for the lst mtge. bonds 
announced that it had funds on hand to pay a liquidating div. at the rate of 
0 on each $1,000 face amount of bonds outstanding. V. 117. p. 782. 
See letter of Federal Judge R. A. Inch to special master regarding resump- 
a of operation on certain portions of the line in V.118, p. 1520. Seealso 
120, 331. For history of company see “Electric Railway’’ Supple- 
mane of April 28 1923. 





TROY & NEW ENGLAND RAILWAY. 


The company discontinued operations or. 31 1925. 


For history see 
“Public Utility’’ Compendium of Nov. 1 192 





ROCHESTER LOCKPORT & BUFFALO RR. CORP. 


ORGANIZATION .—-Incorporated in New York on April 4 1919 as suc- 
cessor to the Buffalo Lock ort & Rochester Ry. (for history see ‘‘Electric 
Railway Supplement’’ of March 29 1919) as per reorganization plan in 
V. 108, P- 682. The Ist Mtge. bonds of the old co. were exchanged for 
$500 pref. and $750 common stock of the present company for each $1,00¢ 
bond, while the 2d Mtge. bonds of the predecessor co. received $500 in nev 
pref. ‘and $500 in new common stock for each $1,000 bond. The commor 
and pref. stocks of the old co. did not participate in - plan. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


ry types about 58 miles between Rochester and Lockport. Rails, 70 to 
“1D. 

STOCK AND BONDS— Date. Interest. eT ET Maturity 
Common $2,200,000.....---- ‘sk  pebwew $2,199,2 
Preferred $1 500,000 i scciitin vintners 6% 17499500 July 25, 3% 


Stock .—Preferred stock is pref. as to assets and dividends. The by-laws 
provide that no mortgage shall be placed on the property or assets of the 
co. in priority to the pref. stock, without the consent of the holders of two- 


thirds of the outstanding pref. stock. V. 108, p. 682. 
EARNINGS.—For years ending Dec. 31: 
Gross Net ( after Other Rentals, Balance. 
Cal. Year— Earns. Tarzes). Income. &c. Sur.or def 
1925 - .-.--$534,545 $83,940 $7 ,267 $26 $91,181 
(|S 508,160 80,171 10,847 26 90,992 
1923 bibs snodnanmed 546. + 87.885 5,728 26 93 ,587 
aa 304.5 y2( 86 O87 6.528 526 92 O89 
OFFICE RS.—Pres. y Ww ood. Toronto, Ont.; V.-P., A. 8. Muirhead, 
Toronto, Ont.: Sec. Orire as. & Gen. Mer., W. W. Foster, Rochester, N. Y. 


—V. 108, p. 1512." 





ROCHESTER & MANITOU RR. 


According to advices received in Dec. 1925, the physical properties of the 
co. were sold (with the exception of the real est: ite _by the bondholders to 
the S. Snyder Corp., junk dealers. 121, p. 2877. 


_——_ 


ROCHESTER & SYRACUSE RR. CO., INC. 


ORGANIZATION .—Incorp. in N. Y. Sept. 17 1917 as successor to the 
Rochester Syracuse & Eastern RR. (part of the Empire United Rys., Inc., 
system) sold at foreclosure Aug. 28 1917 and se parately reorganized as per 
plan in V. 104, p. 2119. See V. 106, p. 1231 

In Dec. 1922 acquired control of the Empire State RR. Corp. by pur- 
chase of a majority of its capita! stock. 15, p. 2581; V. 116, p. 616. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Rochester to Syracuse, N. Y., passing through East Ro- 
chester, Fairport, Macedon, Palmyra, Port Gibson, Newark, Lyons, 
Clyde, Savannah, Port Byron, Weedsport, Jordan, Memphis and Warner, 
N.Y. Length of line, first tr: ack (owned), 157.04 miles; 2d track (owned), 
1.50 miles; siding, &c. (owned), 1.70 miles: trackage rights, 8.8 miles 
total length of line operated, 169.04 miles. Gauge, 4 ft. 84% in. Rail, 
70 and 90-lb. T. Operated by overhead trolley. Power purchased from 
Niagara, Lockport & Ontario Power Co. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,500,000 ($100)... -----  --.----- DAM atneckndan 
Preferred $3,000,000 ($100) “PSS % 2,448,500 Mar’24, 1% 
First mtge ‘conv $5,000,000) 1917 M-N _ 21448500 May 1 1957 


52 
($500 & $1,000) g____c*ntf { First Trust Ye Deposit Co., Syracuse, trustee. 


Bonds.—The list M. 5s are convertible into ee af. stock at par, $ for $ 
between May 1 1919 and May 1 1929: this privilege may be terminated wy 
the co. in case of merger or consolidation with any other co. under N. Y. 
laws, or of the lease of its property. They are callable, all or in part since 
May 1 1922 at 105 and int. The remaining bonds may be issued for impts. 
add’ns, exts., &c., under certain restrictions. 
Dividends.—An initial div. of 1% was paid on the pref. stock in Mar. 
1921. Same rate quar. to and incl. Mar 1924. None since. 
EARNINGS.—For years ending Dec. 31: 

















Piermont, Port Jervis and Middietown, N. Y., with 
gas and electricity, and practically all of the communities in Rockland 
County, in parts of Sullivan and Orange counties, N. , as well as in the 
northeastern part of New Jersey (Bergen County) with electricity for 
light and power. Owns and operates 2 hydro-electric generating stations 
(5,980 h.p.), 4 steam stations (10,685 h. p.); 2,447 miles of lines supplying 
25,148 electric customers; 3 gas plants (capacity, 1,882,000 cu. ft. per day), 
and 63 miles of gas mains, water power rights, &c. Population served,, 
102,000; area, 600 sq. miles. V. 121, p. 3312. 

In June 1925 it was reported that the Rockland Light & Power Co., 
the Orange County Public Service Co., Inc., and the Catskill Power Corp. 
were to be consolidated into one operating company as soon as it would 
be practicable to do so. 


| Seneate. Grand View, 


STOCK AND BONDS Dale. Interest. Ouistanding. Maturity. 
Common ($50) ___- nw $2,128,800 See text. 
Preferred ($100) 6 100,000 See text. 
ist mtge ($1,000,000) - 1908 5¢M-N 848.000 Nov 1 1938 


Guaranty Co. of N. Y., Trustee. 

Catskill Pr Corp Ist M ser A /{ 

$1,000, $500, $100 c* &) 1925 g M-N 500.000 May 1 1955 

$1,000 or multiple r) tf Int. at Bankers Trust é o., N. Y. City, Trus. 
Orange Co Pub Serv Corp Ist/_ 1919 62J-D 161,100 June 1 1939 

closed) M series A. \ New York Trust Co. hi Y. City, Trustee. 
Rockland E! Co Ist (closed)M. ___- 52 144,000 Apr 1 1953 
Conv 6% debentures_......_- BE aes. FTE 2.823.000 Sept 1 1934 
Conv 7% debentures_______ 1921 7 J-D 21,200 June 1 1926 


Bonds .—The Catskill Power rnc n ist mtge. series A bonds, dated 
May 1 1925 ), are secured by a direct Ist mtge. on all the property of Catskill 
Power Corp. (incl. after acquired property) subject only to liens existing 
at time of ac quisition . Additional bonds of series A, not exceeding $150,000 
may be issued for 75% only of new construction. Arefurther secured bya 
lien on the 999-yvear lease of the properties of Catskill Power Corp. to the 
Rockland Light & Power Co. and the Orange County Public Service Co., 
Inc. Under this lien the lessees agree jointly and severally to pay an 
annual rental equal to twice the interest charges on all bonds from time to 
time outstanding under above-mentioned mortgage, and, in addition, to 


pay taxes, maintenance and replacement charges necessary to keep the 
yroperty in good condition. Catskill Power Corp. was incorp. in New 
fork Feb. 11 1925 to take over and develop the hydro-electric properties 


of the Rockland Light & Power Co. system on the Mongaup River, and 
owns a modern hydro-electric plant at Mongaup Falls on the Mongaup 
River with an installed capacity of approx. 4.370 h.p. In addition, owns 
partially developed and undeveloped water power sites having a potential 
hydro-electric generating capacity in excess of 20,000 h.p. with an estimated 
output of approx. 80,000,000 k.w.h., and owns or controls storage reservoir 
sites of 3.000.000.0000 cu. ft. potential capacity. Also owns real estate, 
incl. 16,500 acres of lands adjacent to the Mongaup River, furthermore, 
half interest in the Oakland Power Co. Most of the company’s franchises 
are perpetual and the water power sites of the corporation are on lands 
owned in fee or under perpetual easements. Additional bonds (over and 
above the $2,500,000 issued and $150,000 referred to above) may be issued 
only for refunding par for par bonds issued under this mtge.; or for not 
more than 75% of new construction, and only if (except in case of refunding) 
the net earnings of the company for 12 consecutive months within the 15 
months immediately preceding the application for the bonds. have been 
at least twice the interest charges on all bonds outstanding under this 
mtge., all bonds prior or on a parity with the lien of the Ist mtge. and the 
bonds applied for, or if lessees increase the rental by sums equal to at 
least twice annual interest on bonds applied for. An improvement fund 
requires that an amount equal to 2% of outstanding bonds shall be annually 
used by the company (beginning “Dee 31 1927) for acquisition of property 
against which no additional bonds may be issued or applied to the redemp- 
tion of bonds. 

The Catskill Power Ist mtze. 
notice at 10714 on Nov. 1 1925, and at 107% less 4 or each 6 months 
thereafter to and incl. Nov. 1 1927, at 105 to and inc 1 Nov 1 1954. Com- 
pany refunds, not exceeding 44% of face value of their holdings taxes paid, 
by bondholders under the laws of Mass., Vermont, New Hampshire, 
Penn., Rhode Island or Conn. (but only one of said States). In June 1925, 
Estabrook & Co., &e., &e., offered $2,500,000 Catskill Power Corp. Ist 
mtce., series ee at 95 and int., vindiet over 5.85%. V. 120, p. 3312. 

See V. 119 1406 ; V. 120, 2818, 3316: v. 123. p. 884. 

Dividends. Kin com. stock maid at the rate of $4 50 per share in 1925 
On pref. paid 6% 


in 1925. 
OFFICE pas. —Chairman of Board, C has. H. Peon, & Springfield , Mass. 


bonds are red., all or yart, on 30 days’ 


Pres., D. Ecar Manson, Brookline, Mass.: Ist V.-P., Tenney, Lex- 
ington, Mass.; Treas E. as Bradley: Sec. ‘Horace P. W ay Boston, Mass.; 
Aud. & Asst. Sec., Isaac S. Hall of West Medford, Mass. 








EMPIRE STATE RR. CORP. 


New Control.—In Dec. 1922 the Rochester & Syracuse RR. acquired 
control of the co. by purchase of a majority of the stock. V.115, p. 2580. 


ORGANIZATION .—Incorp. in New York Oct. 27 1917 as engowaee 
to the Empire United Rys., Inc., sold under foreclosure per plan in Le 

. 863; V. 105, p. 909. The new co. took over, subject to under! AR. 
ssues, the Syracuse Lake Shore & Northern and Auburn & Nort — divi- 
sions. The Rochester Syracuse & Eastern division was separately reor- 
ganized as the Rochester & Syracuse RR. (which see above). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates from Syracuse to Oswego, 37.8 miles. Oswego city lines, 8.83 m.; 
Auburn to Port Byron, 7.62 m.; Auburn city lines, 1.42 m.; Fulton city 
lines, 0.6 m.; total ength of road, "56.27 miles; second track, 21.25 m.; car- 
house and other sidings, 5.08 m.; total trackage, 82. 60 miles. Gauge 
4 ft. 8% in. Rail, 70 and 90 Ibs. 56 passenger cars, 4 express cars 7 
work cars, 5 snow plows, 2 snow sweepers. Has contract for power with 
Niagara Lockport 3 Ontario Power Co. Has 4 substations with a total 
capacity of 2,900 k. w. 


Fare Increase V. 120. p. 330. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common Bi DOR t> stag  sanbioest SL GEOGee coacoes eee 
Pref “‘A"’ 6% cum $1,000,000 

(St?) ccssescceeeenenhae cose. —~eecaceses 205,426 Sept'24,1% 
Pref B 6% non-cum $1,250,000 ; 

Dt cictabitinwiatititien A160. seatenawte 1,249,912 June’23, 1% 


Syracuse Lake Shore & Northern RR— 
Ist mortgage $2,500,000 gold | 1907 5¢M-N 2.496 ,000 Meg 1 1947 
 >=—Epeerererere e*tf\Int. at C SA Be a Tr. Co., N. Y., trustee. 

Auburn & Northern Electric RR.— 
lst mortgage $1,000,000 gold | 1905 5a@M-N 236,000 May 1 1945 

($1,000) tf\Int. at Equitable Trust Co., N. Y., trustee 

Stock.—Series ‘‘A” pref. stock is redeemable at 105. Series “B, ws after 
it has received 5 years’ consecutive divide nds at the full rate of 5%, 
entitled to rank pari passu with or be converted into Series ‘‘A.’ 

Bornds.—The bonds of the Syracuse Lake Shore & Nor. RR. are subjeet 
to call since May 1 1917 on any int. date at 110 and int. upon 60 days’ 
notice. No sink. fund. 

The Auburn & Northern bonds are subject to call at 110 on any int. 
period on 60 days’ notice. No sinking fund. 

Dividends.—On pref. ‘‘A’’ divs. at the rate of 6% per annum paid from 
Oct. 1917 to and incl. Sept. 1924. Nonesince. On pref. ‘B'' 1% paid in 
June 1923; none since. No divs. have been paid on common. 

EARNINGS.—For calendar years: 


Cal. Year— Gross. Net aft. Taz. Interest, &c. Adjusim'ts. Bal., Surp. 
1925 $681,135 $110,158 oa 343 def.$31,185 
SUN wives 734,610 %x137,227 140,257 Cr18,690 15,660 
BOSS coneces 861,495 198,638 14 tot aedes 54,596 


x After taxes and depreciation. 


OFFICERS.—Pres., A. H. Cowle; Ist V.-P., T. ©. Cherry; 2d V.-P., 


C.A. Chase; Treas. & Aud., W. K en: Sec.,M.V. White.—V. p98. 
p. 189: V. 107, p. 2097; V. 109, p. 72; V. 110, p. 1288, 1526, 2057; V. git. 

| 1369, 2041, 2520; V. 112, P: 1399; V 113, p. 532; V. 114, p. 2579; V. 11 
p. 2580; V. 118, p. 1392; V. 120. p. 230. 


Calendar Net. after Tazes 

Year— Gross. and Deprecia'n. Interest. Adjust. Bal., Surp. 
1925 . $951,748 $180,544 $132,804 $1,680 $46,060 
Saran 981.392 211.406 136,000 eua 75,406 
1923...... 1,101.559 254.623 136,377 3,367 114,879 
a 1.065.342 250.084 136.005 -; $$=ceess= 124,529 | 

OFFICERS.—Pres., A. H. Cowie: V.-Pr. & Gen. Mgr., T. C. Cherry; 
Aud. & Treas., W. K. Zinsmeister; Sec., Mercer V. White. Peck-Shana- 
han-Cherry, Inc., operate the road.—V. 108. p. es 2123; V. 199, P 
73: V. 112, p. 850; V. 113, p. 534;V. 115, p. 2551; . 116, p. 616; V. 118, 
Dp. 2825. 

ROCKLAND LIGHT & POWER CO. 
Management.—Since May 1 1912 under management of Charlies H, 


Tenney & Co. 


ORGANIZATION .— Organized in New York in Aug. 1899. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
In conjunction with its subsidiaries, Rockland Electric Co. and Orange 


County Public Service Co. 
Corp.), serves 


Inc 
59 communities, 


(which owns all the stock of Catskill Power 
including Upper Nyack, Nyack, South 








SYRACUSE NORTHERN ELECTRIC RY., INC. 


ORGANIZATION .—Incorp. in N. Y. May 12 1917 as _ successor to the 
Syracuse & South Bay Electric RR. and the Syracuse Watertown & St. 
Lawrence River RR., bid in at foreclosure sale on Nov. 1 1916 by the 
seargnatenies oa, e. Sale ae in March 1917. The company 
yas ores anized Tt plan in V. 103, 580, as modified and approved by 
the P. 


Cc comms. »y an order dated ‘Abril 26 1917. 








FIEI OF OPERATIONS AND CHARACTER OF BUSINESS 
Oper 12.1% I 4 track equivalent over pri te right of way 
hom 8 ; ( ia Lake, and a single track branch line to Brewerton 
6.2 mi H traf CO! nt with New York Stat Re ilwayvs Co. to 
enter SyT New fr 1 begar operations Apri 26 1917 a5-ib T 
rail Gaug i ft. 5 I lf r All private richt-of-way Power 
is purct if Niagara | I & Ontario Power Co. 

STOCK AND BONDS Dat Interest Outstanding Maturity 
Common ¢ . ; ci $150.000 7 
First pref 3 ) (§ ) 6% 480.000 Aug '24 1% 
2d pref § ei' f 420.000 ase 
First mtge $f { gold ($2 1917 5g M-N 153,750 May 1 1946 

$100 and $1,001 Int. at Tr. & Dep. Co., of Onon 

Stock 4, es of stock have equal voting power Stoch held ina 
five-year voting trust The successor voting trustees are Arthur W. Loasby 

H. Cow! nd Yerdinand W. Roebling Jr 

Bond Are subject to ll in whole or in part on and after Nov 1 1917 
at 110 and int int. on $25 bonds payable May 1 only. Int. payable 
without deduction other than Federal income tax 

Dividends .—On 1st pref. in Feb. 1923, 1% was paid In Aug. 1923,1%. 
In A ] 2 

KE AR NING For calendar years 

i2 M End Dec. 31 1925 1024 1923 1922 
Gros $130,982 $141,241 $143,260 $137 895 
Net incomes 1.997 14.53 ® ths 13 338 


OFFICERS.—Pres. & Gen. Megr., Taimadge C. Cherry; Treas., W. K 
Zinsmeister; Sec., H. C. Beatty. Peck-Shanahan-Cherry, Inc., operate 
the road.—V.105, p 499; V. 106, p. 1231; V. 109, p. 777; V.115, p. 1211. 








AUBURN & SYRACUSE ELECTRIC RR. 

ORGANIZATION Organized Sept. 30 1902 as a consolidation of the 
Auburn City Ry. and Auburn Interurban Elec. Rik. Franchise perpetual 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road Operates 39.04 miles of road (62.66 miles of track), 
including 13.90 m. in Auburn and 27.1 m. from Auburn to Syracuse Has 
trackage agreement with New York State Rys., allowing it to enter Syracuse 
Owns L ake Side Park, about 33 acres, on Owasco Lake: 59 passenger cars, 
2 express, 3 work, 1 service, 2 sweepers and 6 snow polws; total, 74 cars 

On Sept. 10 1925 stockholders voted to abandon two important lines In 
Auburn, N. Y., planning to replace them with bus service V.12),p 1459 

Voting Trust Extends for five years from Dec. 1 1921 Trustees are 
Edwin Notting sham, Arthur W. Loasby and I W. Roebling Jr Compare 
¥. 102. p. 1895 

STOCK AND BONDS Date Interest. Outstanding. 


Maturity. 
Oommon $1,250,000 ($100) $1,259,000 


Pref 6% n-cum $759,000 ($100 Q-J 15 712.000 See text 
Auburn & Syracuse first and{ 1902 5g A-O 1,752,000 Oct 1942 
refunding mor ge §2 Int. at Harris, Forbes & Co. ew York 
J00,000 gold ($1,000) _c*tf| Equitable Trust Co., New ore trustees 

4 mos. notes 6° 8,25 

Bonds .—Of the $2,000,000 authorized, $248,000 is reserved for future 
extensions, but only when net earnings are double interest charges; subject 
to call at 110 and interest See V. 75, p. 1201. 

Dividends First dividend on preferred stock—1% paid Nov. 1 1904 
then 1% Feb. 1 1905, May 1 1905 and Aug. 1 905; Nov 11905, 1% 
paid (see V. 81, D: 1609). In 1906, 5%%; 1907 to 1913 inel., ner 
annum. In 1914, Jan., 14%: April, 14%; July,.14%%. None since 

EARNINGS.—-For years ending Dec. 31 
Year— Gross Net. Int., &c. Surplus. 
1925 $451,633 $58.391 $90,385 def.$55,810 
1924 526.659 97 .897 90,261 def .16,0%2 
1923 - . 601.831 108 .2%7 90.750 sur. 875 
ee . 583,702 112,328 92,665 sur.3.574 





OFFICERS.—Pres., T. C. Cherry, Syracuse; V.-P., Harold G. Met 
calf. Auburn: V.-P. & Gen. Mer , W. J. Harvie: Treas., Aud. & Asst. Sec 
4. E. Lippitt, Auburn; Sec., H. C. Beatty, Syracuse Peck-Shanah 


in 


Cherry, Inc., operate the road.—V. 110, p 764; V. 111. p 790. 232% 
- 312, p. 160, 2304; V. 113, p. 1469; V. 114, p. 2467: V. 117, p. 1554 
V.121, p. 1459 


SYRACUSE & EASTERN RR. 


ORGANIZATION .—Organized in N. Y., and on April 28 1923 took 
over the property of the Syracuse & Suburban RR. as per plan of reorgan 
ization dated Jan. 16 1922. (For outline of plan see V. 114, p. 1964.) 
For on og | of Syracuse & Suburban RR. up to time of reorganization see 
“Electric Rallway"’ Supplement of April 26 1924 

FIELD OF OPER. ATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 18.52 miles of track from Syracuse to Edward 
Falls with branch from Orville to Jamesville. Standard gauge; rails, 60 
and 90)-Ilbs.; 10 passenger and 7o ther cars. 
+ Upon Completion of reerganization the co. will be capitalized approxi 





mately as follows 

STOCK AND BONDS— Date. Interest. Outstanding. faturity. 
a 2 i i et $300,000 LLL. 
let mtge bonds._..........._. Re 5% 512.000 


Voting ayes —The s stock is to be held for a period of five years_by voting 
trustees. . 114, p. 1064. 


a eieieon, —Of Syracuse & Suburban RR. for years endipg Dec. 31: 


Year— Gross. Net (aft. Taz.) Oth. Inc. Charges. Sur. or Def 
Dt siceéene $107 .940 def $727 $319 $5. 929 def $6,338 
Pell mendwcies 01,746 def.17,447 260 3.609 def 20°7 96 


OFFICERS.—Pres., Edward Powell; V.-P., J. M. Steere 
Gere; Sec., W. W. Cheney Jr.; 


Avery.—V. 116, p. 2131. 


; Treas., J E 
Gen. Megr., HY. D. Gros; Aud., G. W 





STATEN ISLAND MIDLAND RAILWAY CO. 


Receivership. —In Jan. 1920 edeeel Judge Chatfield appointed Jacob 
Brenner receiver for the company. 110, p. 360. Following the death of 


Jacob Brenner in Oct. 1921, MS Brenner was appointed receiver 
V.113. p. 1889, 2186. 


OPERATION.—AS a result of a contract signed Nov. 10 1920. operation 
of the company’s lines | under the supervision of New York municipal au 
thorities was begun on Dec. 1 1920. Under the contract the Richmond 
Light & RR. Co. permits the city to use its tracks through St. George and 
Tompkinsville and supplies the ay, a electric current at cost for the 
operation of the lines. V. 111, 7 042, 2230 

ORGANIZATION .—Incorp. in ‘New York on Jan. 16 1907 
ganization of the Staten Island Midland Railroad Co 
tion proceedings on Jan. 3 1907. V. &4, p. 222 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns 28.68 miles of track Rails 65 to 70-lb. T and 90-lb., girder. 4] 
passenger cars. 


as a reor- 
. sold under sequestra- 


STOCK AND BONDS~— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100) esa $1,000,000 ; 
SI Mid RR ist mtge $1, 000,- | 1896 5 ¢J-J 1,000,000 Jan 21 1926 

000 gold ($1,000) c*.tf) Int. at Farmers’ L. & Tr. Co., N. Y., trustee 
Equipment trust certifs Ser A\ 1915 6 « J-J 31, 000 See text 


$135,000 ($500) gold__c*&r/| Interest at Bankers Trust Co., trustee. 

Bonds .—Sinking fund after 5 years but bonds cannot be called 

The equipment trust certificates mature $7,000 each Jan. 1 and $6,500 
each July 1, beginning July 11915. They are subject to call at 102jand 
interest. Secured by 32 double-truck closed cars. 


EARNINGS.—For,years ending June'30: 


Year- Gross. Net (aft. Taz.) Other Inc. Int. ée Rents. Deficit. 
ttt . x... $218,869 def .$80,615 $604 $70,177 $150,188 
1918-19-...- 307 534 def. 80,346 1,363 68,094 147,076 


x No later available. 


OFFIC ERS.—Pres., C. W. Hotchkiss, 55 Wall St., New York City; 
Sec., M. Stilwell, New Brighton, N. Y.—V. 111, p. 74. 295, 897. 991. 
1280, tas?, 1662, 2042, 2230; V. 113. p. 1889. 2186. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
See Map on pages 72 and 73.) 


ORG. AISA TION .—Incorp. in New Jersey on May 6 1903 and controls, 





through owns rship of stock, Publi ryice Ry Co Public Service Electric 
« Gas Co Public Service RR. C: Public Service Transp tation Co. 
Public Service Production C« Public Service FE a Power Co., Orange 
& Vassaic Valley Ry. Ce and New Jersey & Hu ym River Ry. & Ferry 
(.. The stockholders of the Orange & Passaic Valle Ry. Co. and United 
Eleceric Co. of ew Jersey and also the stockholders of certain of the cos. 


yut of waich Public Service Ry. Co. was subsequently formed (name ly North 
j onde Street Rv. Co.. Jersey City Hoboken & Paterson St. Ky. Co. and 
Jlizabeth Plain*ield & Central Jersey Ry. Co.) were given certificates 
described below in »xchange for their stock. See plan in V. 76, p. 865, 
and also p. 1249. The Fidelity Union Trust Co. of Newark financed the 
transaction. 

On Jan. 15 1925 the Public Service Stock & Bond Co. was incorp.in N. J. 
with an auth. capital of 500,000 shares of no par value, to specialize in the 
securities of the Public Service Corp. of N. J. and its subsidiary and under- 
lying co All the outstanding stock is held by Public Service Corp. of 
N.J. V. 120. p. 455 

Merger of Subsidiaries.—In 1907 North Jersey Street Ry. Co., Jersey 
City Hoboken & Paterson Street Ry. Co. and United Street Ry. Co. of 
Central Jersey were consolidated under the name of Public Service Ry. Co., 
which see below V. 85. p. 406 and 470. To Public Service Ry. Co. also 
have been transferred the leases of various railways formerly held by Public 
Service Corp. On Dec. 28 1915 the merger of the Public Service Ry. and 
the P. S. Newark Terminal Ry. was ratified. 


Consolidation of Electric and Gas Cos.—See ‘Public Utility’’ Compendium 


of : o 1 1924 
1K ‘LD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
sta iblic Service Corp. of N.. through its subsidiary companies, operates 
ull of the electric power and light. gas and street railway business in the 
larger cities and more populous sections of the State of- New Jersey , excepting 
he shore resorts. the gas service in Elizabeth and the street railw: sy in 
rrentor The territory served extends from the Hudson River opposite 
| New York City, southwest across the State to the Delaware ives opposite 
Ihilade pi la and Inciudes ewark Jersey Cit Paterson, Trenton, Cam- 
jen, Elizabeth Bayonne, Hoboken, Passaic, the Oranges, Perth Amboy, 
Union ¢ ew Er ick 
‘ j ; s & operates as of Dec. 31 1925, 13 electric 
f 4 I regal pacity of 447,550 k.v sO sub- 
i 5 miles condui treet 
es rf I s of gas mains Total 
f 1 } n cars. ‘Trolley passengers 
. 127 $28,444; bus passengers 1925 
146, i p24 . 2 
Newark Terminal See P Service } below 
liolders of the 7 and S pref, stucks of record Jan. 16 1925 were given 
the right to subscribe at par ($100 a share) & div. for 7% pref. stock to the 
extent of hare for each 10 shares beld. V. 120, p. 212, 705. Holders of 
S% pret id 7% pref. s fr d Oct 1925 were given the right to 
ubseribe until Oct. 41 1925 t ‘um. pref. stock (par $100) at the rate 
of 1 share 6% pref ock for 1 4 shares either 8% or 7%, or both Vv. 
121. p. 2157 Holders of com. & pref. stock of record Feb. 5 1926 were 
given tl right to subscribe on or before March 31 1926 to additional 
com 1 stocl t $80 per sh it the rati> of 1 new for each 10 shares 
either pref. or common held V. 122, p. 612, 1457 
STOCK AND BONDS Date Interest. Outstanding. Maturity 
Stock com 2,000,000 shares 
EEE te hte Q-M 30 1,037. 8978hs Mar'26#1.25 
Pref 8% cum $25.000.000 $100) ped & Q-M $21.531.200 Mar "26.2% 
Pret 7% cums$50 000 00003100 7Q-M 24,538 800 March 1926 
Pref cum 6°, 825.000 OOF roo 1.606.500 Mar 26 1% 
Trust certfs $2 10,200 ,000__ntf;) 1903 6 M-N 20,111,910 Perpetual 
Fidelity Union Trust (o., Newark, trustee 
Sec bds 6% ser due 1944 (500&) 1924 6a F-A 20.000.000 Aug 1 1944 
$1 000c* & Bt 000 Bere ef Fidelity Trust Co., Philidelphia, trustee. 
P S Newark ‘Term Ky lst f 1915 52J-D 5.009.000 June 1 1955 
$5.000 000 g ($1,000 oa Int. at Fidelity Un. Tr. Co.. Newark, trustee 
Real estate mortgage 342,000 
NLise« notes (payabl mor 
han 1 year from dat 2,741,325 
Stock.—Both the pre f. and com. stocks are listed on N. Y. Stock Exch- 


Com. stock is also listed on Montreal Stock Exch. and Chicago Stock Exch. 
Pref. stock has full voting powers and is pref. as to assets and divs. Pref 
steck consisted originally of 500.000 auth. shares (par $100) of 8% cum. 
pref., but in Dec. 1922 was divided into two series—250.000 sharesS% 
cum. pref. and 250,000 shares 7% cum. pref V.115,p ~ ay 2478, 2794. 
On Apr. 11 1923 was divided into 3 series—S% cum. pref., $25,.000,000,; 
7% cum. pref., $50,000,000; 6% cum. pref $25 000,000, all pref. being 
in shares of $100 ‘par 


Corp. star ion April 1 1926 another campaicn for the sale through its 
employees ot ppr 50.000 shares (par $100) of 6° cun pref StocK at Par 
oT ivs. fi sh or in monthly installments of $10 Vv. 122. p. 1764 

In May “1925 directors authori_ed the issuance of 131.200 additional no 
par value common shares. Stockholders were given the right to subscribe 
at $62 50 per share in the ratio of one share to each ten pref. or common 


shares held. 120, p. 2818 

Results customer-ownership campaign, see V. 121, p. 200, 3005 

In Sept. 1925 offered 115,500 shares of 6 cum. pref. stock at par and 
divs. to holders of record Oct. 7 of 8% cum. pref. and 7% cum. pref. in the 
ratio of one share for each four shares held 

Leginning Noy. 1, the new issue is to be offered under the ownership plan, 
V. 121, p. 1570 

Bonds .—T he trust certifs. bore 2% int. (dating from June 1 1903) the first 
two years, 244% the third year, and increased by “%% each following year 
until 6° * was reached in the tenth year, which is the rate now paid. See 
V. 80, 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. The 
stocks acquired are pledged as security for the trust certificates. 


New Total Ctfs. 


Total Total Certifi- if ail Stock 

Stock Deposited cates. Exchanged. 

*North Jersey Street Ry $15,000,000 $14.994.400 40% %6,000.000 
*Jersey City Hoboken & Pat- 

erson Street Ry-_- _..... 20,000,000 19,984,600 35% 7,000 .000 
*Elizabeth Plainfield & Cen- 

tral Jersey Ry. Co_........ 3,000.000 3.000.000 30% 900 ,000 

Orange & Passaic Val. Ry. Co. 1.000 .000 995,000 O% 300 ,000 

xUnited Electric Co._....... 20,000,000 19,736,500 30% 5. 000 .000 

Total. ea BE RR ee ee Oe 20,200 000 


e Now m erged in Public Service Railway Co., which see below. x In 
1924 the United Elec. Co. com. was exchanged for a like amount of 7% pref 
stock of the Public Service Gas & Elec. Co. and the Public Service Corp 
agreed to pay to the trustee for the perpetual interest-bearing certifs. the 
sum of $197,368 annually as a sinking fund to be applied to the purchase of 
the certifs. at not more than 110%, the certifs. so purchased to be held 


alive for the benefit of the sinking fund and int. thereon added to the 
amount of the fund pending their eventual retirement when all have been 
acquired. If certifs. cannot be purchased at or below 110, the unexpended 


balance in the sinking fund can be returned to the corporation. 

The trust deed provides that the stocks pledged shali not be used so as to 
increase the capital stock of any of the companies nor create any new 
liens upon the respective companies except to take up existing debt of any 
such com peny or of underlying or subsi liary companies. 

All of the outstanding $1.443.000 gen. mtge. 5% sink. fund 50-yr. g. 
bonds, due Oc l 1959 were called for payment at 105 & Int. on April 1 
1926 : " p. 612 

The 20- yr. secured bonds are secured by pledge with trustee of 5,783,334 
shares of com. stock ef the Public Service Elec. & Gas Co. and indenture 








May, 


1926.] 


POWER, LIGHT 





~ 


AND RAILWAY S34 











provides that not less than 2-3 of the com. stock of Public Service Elec. 


Gas Co. at any time outstanding shall always be pledged thereunder 
Against the 4,283, 334 shares originally pledged $21,400,000 bonds of the 
6% series due 1944 may be iss ied $20,000,000 are at present outstanding. 
Bonds may be issued in any other series to an amount not exceeding $10.- 

700.000 ae inst pledge of the remaining 2,141,666 shares of such common 
stock owned by the Pablic Service Corp. at the date of the mortgage and to 
an amount not exceeding 50%, of the cash realized by Public Service Electric 
& Gas Co. from additional common stock thereafter issued and pledg: 
Bonds may be issued also to refund bonds of any outstanding series par for 
par Future issues may be in one or more series in such amounts and 


bearing such rates of int 


- and having maturity dates and such other provi 
sions within the 


- limitations of the indenture as the board of directors of the 
corporation may from time to time determine. 6° due 1944 } 
sinking fund which provides for semi-annual payments on May 1 and Nov. 
1 in each year beginning May 1 1925 of a sum equal to % of 1% of the total 
amount of bonds of this series outstanding, the moneys to be applied by 
the trustee to the purchase of bonds of this series at or below the redemption 
price existing at the next ensuing int. date, or, if not so purchasable, to 
their call by lot at such rede mption price on such int. date: all bonds so 
purchased or redeemed by the sink. fund are to be held alive and int 
thereon added to the fund. Red., all or part, at any time and for the sink. 
fund on any. int. date, in either case on not less than 40 days’ notice at a 
pre mium of 7% % on or before July 31 1930, said premium to be reduced by 
44 of 1% comme neing Aug. 1 1930, with a like additional reduction com- 
mencing on Aug. j of each year thereafter until Feb. 1 1944, on and after 
which date the redemption price shall be par; in each case with accrued int. 
payable in N. Y. or Phila. Co. has agreed to refund the Penna. 4 mills, the 
Conn. 4 mills tax, the Maryland securities tax not exceeding 414 mills and 
the Mass. income tax not exceeding 6% per annum on income derived from 


ser is 


the bonds. Listed on N. Y. Stock Exchange. V. 119, p. 2288. In July 
1924 Drexel & Co. and Bonbright & Co., Inc., sold $20,000,000 6% series 
due 6". at 96 and int.. to yield over 6 35%. V. 119, 580 
The P 8. Newark Term. Ry. bonds are unconditionally guar. as to 
rane int. and sink. fund by endorsement of the Public Service Corp. of 
ew Jersey. Sinking Fund of $30,000 annually began April 15 1920 


ed. as a whole on or after June 1 1920 at 105 and int. on six weeks’ notice 
also callable for sinking fund on June 1 each year since 1920 at 102% 
(V. 100, p. 2011). 

Diridenas.—An initial monthly div. of 2-3 of 1% was paid on the 8% pref 
stock on March 311919. In June 1919 2% was paid and same rate has heen 


paid regularly quarterly since to and incl. Dec. 1925 An initial div of 
1% % was paid on the 7% pref. stock in March 1923. Same rate paid 
regularly quarterly since to and including March 1926 On the 6% cum 
pref. an initial quar. div. of 144% was paid in Dec. 1925. V. 121, p. 2639 
In March 1926, 1%%. On common, first dividend of 1° was paid 
June 29 1907 1% was paid Sept. 30 1907 and 1% Dec. 311907. In 1908 
1%. In 1909, 4%4%% In 1910. 5 In 1911 to 1914, 6° In 1915 
64%. In 1916, 7%% In 1917. 8 In 1918, 6%. V. 107, p. 1385 
2377 In 1919, larch, 1! June, 1 - Sept 1%‘ December 
rb i dividend passed See v 109. p. 2357 In 1920, 4° In 1 921, 
! In 1922, March, 1! ; June, | September, 114‘ Decembe 
20%. In 1923, March 2%. ‘in April 1923 the com. was changed from 


ehares of $100 par to shares of no par value, and two shares of no par stock 
I I if 








were given in exchange for each share of $100 par outstanding. In June 
1923 $1 was paid on the no par shares. Divs. of $1 per share were paid 
regularly quar. to and incl. Sept. 1924. In Dec. 1924 $1 25 per share was 
paid and $1 25 quar. since, incl. March 1926. 
Earnings of Public Sarrice Corporation of New Jersey and Subsidiary Com 
panies for Years Ending Dec. 31. 
925 1924 1923. 1922. 

Gross earnings of leased 

and controlled cos $04 5 $87.689,.453 $79,107. 882 $78,356,993 
Oper. expenses and taxes 61,9: 344 35 58.357.745 53.037.094 52.381.870 
Amortization charges... 7,741,009 6,642,972 5,949,666 5,425,292 

Net earnings $25 .039 881 $22.688,736 $20,121,122 $20,349.801 
Non-operative income .~ 2,057,051 1.001.279 292 466 314,758 
P.S Corp. of N.. 

Income from securities 

pledged (excl. divs. on 

stocks of oper. cos.) & 

from miscell. sources. *2,208,837 *2,742,240 71,953,115 *1.957.326 

Total : $29,.305.769 $26,432,255 $22,366,703 $22,621,885 

Deduct 
Bond ,.&c. ,int.of sub.cos_$13,965,.558 $13,247,068 $12,838,264 $12,914,110 
Fixed charges of Public 

Service Corp. of N. J 4 7 836 5.326.066 1.182.564 4.137 535 

Net income $10.5 S750 $7 859.121 $5.345.875 $5,570,239 
Adjustments ‘ Cr 238 477 aCr.153.997 Cr.321,400 Deb.282,774 
Divs of sub cos. excl, of 

inter-company acc'ts $29,527 
Common divs. pald 4.781.557 > 959.330 2,400,000 1.959.000 

Kate $5 $4.25 $5 $6.50 
Preferred dividends % 223 729 9 430 046 1 O20 THA CRT B14 R290 

Balance, surplus $1.990.039 $2,6023.742 $1.337 17s $2 ,02U,02h 

a Includes appropriation accounts of subsidiary companies adj ustments of 
surplus accounts (credit), $111,918. but does not include charge to surplus 


of $1,710.512 in connection with financial reorganization and credit to sur- 
plus of $2,432,898 from inter-company sale of Public Service Newark Ter- 
minal! building and real estate adjacent thereto 

* After deducting in 1925 $1,194,220, in 1924 $758,775, 
and in 1922 $431,662 for exper taxes, &c 

In 1921 gross earnings amounted to $75,311,508: total expenses, $56,- 
663 5 balance surplus, after dividends, $1,450,904. See “P. U. Com 

McCarter; V.-Ps.. 


4 

pendium"™ of Oct. 31 1925 
OFFICERS.—Pres., Thos. N. 

Edmund W. Wakelee, Dudley Farrand, George Barker, John L. O'Toole, 

Edgar Allezaert, Henry D. Whitcomb, Matthew R. Boylan. Nathaniel A 

Carle and Charles G. Colyer; Sec., Chas. M. Brender: Treas.,T. Wilson Van 

Middlesworth.— V. 118, p 1517, 1541, 1774 1912 2, 2043, 2180, 2705. 3198; 

56, 580. 690, 943, 1065, 1626. 2648: V. 120. p 

_p. 200, 460, 687, 

1448, 1457, 1764, 


in 1923 $653,817, 


Percy 8. Young. 


28, 1678, 1587, 1614. 1882, 
2274, 2639 3005 V 4 


1918, 2191 - 


PUBLIC SERVICE ELECTRIC & GAS COMPANY. 





All the com. stock is owned by the Public Service Corp. of N. J. 
ORGANIZATION .—Formed in 1924 as a consolidation of the l’ublic 
Service Electric Co., Public Service Gas Co. and United Electric Co. of 


N.J.as per plan outlined in V. 118, p. 1268, 2705. _ It is planned eventually 
to merge into the consolidated co. all stock-owned electric and gas « companies 
and to vest in it the ownership of leasehold estates which comprise the 
balance of the electric and gas systems. It is further planned to offer to 
the stockholders of certain gastand electric cos. leased the opportunity 
to exchange their stocks for other securities, so that, eventually. these cos 
also may be consolidated with Public Service Elec. & Gas Co. These 
consolidations are not an essential part of the plan. however, as the leases 
in question extend in practically all cases for terms upwards of 900 years 
In accordance with these plans, however, 7 compan) es previous sly operated 
under lease were merged into the co. on Dec. 3 1924 Notes due June 3 
1925 and bearing interest at 6% were given by Pp ublic Service Electric & 
Gas Co. in exchange for the stock of the merging companies as follow: Ws 


Shares. Par Value. Amt.of Notes 
surlington Electric Light & PowerCo... 351 $17.550 ¢i3 550 
Citizens Elec. Lt., Ht. & Power Co — Fk 41.400 41.400 
Middlesex Electric Light & Power Co...1,750 175.000 175.000 
Morristown Gas Light Co___..-.-.-.-. .7 350 367 500 367 500 
Nichols El. Lt. & Pow. Co., Nutley, N.J. 500 25.000 25.000 
Princeton Light, Heat & Power Co____.2.450 122.500 122.500 
Weehawken Contracting Co., common._1,400 70.000 41.050 
do do do preferred 821 41,050) 

The entire capital stocks of these companies, with the exception of 8 
shares of the stock of Princeton yaghs. Hieat & Power Co., were owned 
by Public Service Corp of N.J. 119, p.3011. For histories as separate 
organizations of Public Service E £8, Co., Public Service Gas Co., United 


Electric Co. of N. J., and above-mentioned leased cos. merged, see 
Railway"’ Supple ment of April 26 1924. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves with electricity and gas a population in New Jersey estimated 
at over 2.600.900, or over 80% of the population of the State. The territory 
served includes the larger cities and more populous sections of the State. 
fhe territory extends from the Hudson River opposite New York City, 


“Electric 





southwest across the State to the Delaware River opposite Philadelphia, 
and includes Newark, Jersey City, Paterson, Trenton, Camden, Elizabeth, 
Bayonne, Hoboken, Passaic, the Oranges, Perth Amboy, Union City and 
New Brunswic k. 

The company’s electric system as of Dec. 3] 1924 included 14 generating 

ations with an aggregate rated capacity of over 550,000 h.p., 1,061 miles 
of transmission lines and 27,804 miles of distribution wire, serving over 
525,500 electric customers. Its gas system included 10 generating plants 
with an aggregate capacity of 81,950,000 cubic feet daily and 3,646 miles 
of mains, serving over 643,050 gas customers. 

Franchises.—With minor exceptions, the franchises under which the 
company operates are, in the opinion of counsel for the company, perpetual 
and contain no burdensome restrictions. 

Valuation.—The property of the co. and its leased cos. (not incl. any of 
that leased from the Public Service Electric Power Co. or the electrical 
property leased from Public Service Ry.) was valued by Day & — 
mann, Inc., engineers, as ef Jan. 1 1924, at over $245,000,000. - 119, 


589. 

‘In June 1925 the New Jersey P. U. Commission authorized the company 
to issue $2,500,000 first and ref. mtge. gold bonds, due 1965, at 93'¢ an 
int., and 750,000 additional shares of common stock, no par value, at $10 
per share. The application for the issuance of 50,000 shares of 6% cum. 
pref. stock and 1,000,000 additional shares of common stock was held up 
for further investigation. V. 120. p. 3316. In Oct. 1925 the Commission 


granted the issuance of 1,000,000 common shares at $10 per share. V. 121 
p. 2039. 
Court Decision re Privately Owned Railroad Cars.— In Dec. 1925 the U. 


District Court in Philadelphia denied the 1.-S. C. C ommission , right of 
curtailing the use of privately owned coal cars in time of coal shortage. 
~ 121, p 
Additional stock issue of 2,500,000 no par common shares, to be sold at 


275% 


$10 and 150,000 6° cum. ‘pref. shares, to be sold at $100 par, planned in 
April 1926. See V. 122, p. 2330. 
Gas Sales, &c., 1925.--See V. 122, p. 1312. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
| Com 20,000,000 shs (mo par). .... -.-<«<<- Pt >a 
Pf7% cum $20,000,000($100)_. _... 7% 0,000,000 Mar '26,1% 
Pref 644% cum $10,000,000 
CO ea 64% MORO .nccsceces 
Preferred 6% cum $70, 000,000 
($100) 1925 series. sa 6 Q- . 15,000,000 Mar '26,1 
Ist & ref M 5% % ser due '59) 1924 5} 26.586.000 Oct 1 195 
5K ser due es 924 5%e z A-O 15,040,000 Oct_ 1 1964 
($s ola 000c*&$1, 000 &e.| Fidelity Union Tr.Co., Newark, N.J., Trus. 
r*) go 
Ist & ref M series due ‘65! 1925 5 J-D 500,000 June 1 1965 
Fidelity Union Tr. Co. "New: ark, N.J., trust 
Un El Co Ist M $29,000,000 2) 1844 42J-D 18,617,500 ‘June i 1949 
(3500 and $1,000) -c*nté | Int.atN.J. TitleGu. & Tr. Co., J.C., Trus. 
Con Lt Heat & Pow $1,000,-| 1898 5 f JI-D 308.000 June 1 1938 
000 ($500) gold_._._..-_t#{Int. at N.J. Title Gu. & Tr. Co.. J.C., Trus. 
Nor Hudsoa Lt Heat & Pow) 1898 5 r A-O 367,090 Oct 1938 
$2,009 000 ($1,000) tf{Int. at N.J. TitleGu. & Tr. Co.,J.C., Trus. 
Pub Serv Elee Co equip trust/ -- 8 F-A 650,000 See text 
certfs Series **A’’.....-..-\P hile adelphia yrest Co., Phila... trustee. 
Pub Serv Gas Co6% , notes... f 6 F- 128 000 See text 
\Int. at Union “Trust C o., Pittsb., trustee. 
Weehawken Contr Co Ist M) 1908 62 F-A 20 30,000 Feb 20 1928 
$30.000 gold ($250)___c*tf{Interes at Wee awken Trust ©Co., trustee 
Princeton LH & P Ist ref | 1909 52¢F 121,600 Feb 1 1939 
$250,000 gold s f ($100 Int. at E aileabie Trust Co., N. Y., trustee. 
$1,000 or frac) - *tf| 
Middlesex Elec Lt & Pr 1s t M)\ ) J-J 181.000 Jan 1 1955 
OD eae | Fidelity 0 nion Trust (o., trustee 
Real estate mortgages...----- ----  se--««-- 1.421.760 : — 
Stock.—All the com. stock is held by “the Public Service Corp. of N. J. 
6% pref., 1925 series, is red. all or in part on any div. date after 4 years 
from date of issue thereof, upon 30 days’ notice at 110 and divs. Pi enna 
{1 mills tax refunded. Listed on N. Y. Stock Exchange. V. 120, ls? 
In Jan. 1925 Drexel & Co., Phila., and Bonbright & Co., Inc. Py 


offered $15 900,000 6% 
V. 120. p. 332 

Bonds .—1\st & ref. mtge. will be secured by lien upon all the mortgageable 
property of the co., and all underlying bonds and bonds and stocks of 
eased companies (now or hereafter owned). $31,834,000 544% ser. due 
1959 were issued in exchange for a like amount of Public Service C orp. of 
N. J. gen. mtge. 5% bonds outstanding in the hands of the public. The 
54% series due 1959 has heen closed and $5.248.090 have been retired, 
by. series 1964 bonds, leaving $26,586,000 outstanding as shown in table 
above Sinking fund of $300,000 a year (payable $150,000 J-J), applicable 
to the 5% % series due 1959 beginning Jan. 1 1925, should retire all of said 
bonds before their maturity. Listed on N. Y. and Phila. stock exchanges 
V. 119, p. 1180, 1291. 

5% % ser. due 14964 have sink. and impt. fund which provides for serl- 
annual payments beginning July 1 1925 at the rate of 4% of 1% of the total 
amount of bonds of this series theretofore issued, the moneys to be used 
for add‘ns and impts. or for the purchase or redemption aod cancellation 
of bonds of this series. Red., all or in part, upon 40 days’ notice at the 
following prices and int.: To Sept. 1 1929 at 195; on and from oom. 1 1929 to 
Sept. 1 1.934 at 104; on and from Sept. | 1934 to Sept. 1 1939 at 103; on 
and from Sept. 1 1939 to Sept. 1 1944 at 102; on Sept. 1 1944 at 101%, and 
thereafter at 1014 less 44 of 1% for each full vear elapsed to Sept. 1 "1947, 
on and from Se a i 1947 to Sept. 1 1948 at 100)! {. Subsequent to Aug. 31 
I 448 they will red. at par. © : will agree to reimburse the holders of 
5\4%% ser. due 196 1 bonds for the Penna. and Conn. 4 mills and Md. 4% 
mills taxes and for the D. of C. personal property taxes not exceeding 5 
mills per dollar per annum, and for the Mass. income taxes on the int. of 
the bonds not exceeding 6% ofsuchint. perannum. Listed on N. Y. Stock 
Vv 2011 Drexel & Co. and Bonbright & Co., Inc.,in 


pref., 1925 series, at 95 and div., to yie ld 6 509% 


Exchange. 119, p 


Sept. 1924 offered éfs >, 000 000 ls st & ref. mtge. 5'4% series due 1964 at 
96'4 and int.. to vield over 5.70 y. 119. p. 1405 
The 5% series due 1965 bonds have a sinking and imvrorement fund which 


provides | for semi-annual payments beginning March 1 1926 at rate of 
44 of 1% of total principal amount of bonds outstanding, moneys to be 
used for redemption of bonds of series 1965 or for additi ms and improve- 
ments. Subject to redemption for sinking fund or at option of co. on 
60 days’ notice at following prices and interest: June 1 1925 to May 31 
_— 105, reducing by “%% each year until par is reached May 31 1962. 
enn. and Conn. 4 Maryland 44 mills and Mass. 3 mills taxes 


mills, 

refundable 

iut. on lst mtge. 43 of United Electric Co. of N. J. is guaranteed by 
Pub. Serv. Corp., which also agrees to provide for payment of prin. by 
extension, refunding or otherwise. 90, p. 114. United Elec. Co. ef 
N. J. lst mtge. bonds are reserved to retire Cons. Lt., Ht. & Pow. and 
North Hudson Lt., Ht. & Power bonds. In addition to $367,000 North 
tiudson Lt., Ht. & at Co. bonds above $1,633,000 are deposited under 
United Elec. Co. of N.J.mtge. In addition to the above there are $115,000 
Con. Lt., Ht. & Pow. bonds in hands of trustee (unissued) and $577,000 
are deposited under U nited Elec. Co. of N. Jb mee 

Public Service Electric Co. equip. trust ctfs. Ser. ““A’’ are due $65,000 
each Feb. 1 and Aug ‘ 

Public Service Gas Co. 6% notes are due $18,000 each month to and incl 
July 1 1926 and $20,000 Aug. 1 1926. 

EARNINGS For calendar years 





925 1924. 
Operating revenues Ru,” : _..-$64.197.606 $59,452,276 
xOper. exp., maint., taxes & retirement _.... 4%.676.821 41,187,862 
Operating income $20,520,785 $15,244,414 
Non-operating revenue (net) . 1,912,764 840,247 
Gross income ae $22.433,549 ol? 084,661 
Interest and rentals 8.772.767 906 877 
Adjustment of surplus accounts (Cr.) 19,160 #1567 ,330 
Divid ends 
Paid te Public Service Corp. of N. J 
Cr mmon dividends ‘ 9,284,988 7,649,910 
7% cum. pref. dividends a 1,398,211 698.987 
Pai i to unaffiliated interests 
Common dividends 12 59 
7% cumul. pref. dividends 1,788 1,013 
6% cumul. pref. dividends 827 500 -<---- 
Net increase in surplus._...... ~ $2,167, 443 “$1.2 0, 0.468 
x Includes in 1925 $210,798 and in 1924 $208.077 <¢ ‘amden Coxe Co 


amortization. * Includes charge to surplus of $1,710,512 in connection 
with financial reorganization and credit to surplus of $74,169 from inter- 
company sale of real estate. 
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PUBLIC UTILITIES 


; oe 








OFFICERS. 


rereafter, 4% 


Pres., Thos. N. McCarter: V.-Ps Percy 8S. Young: 
Edmund W. Wakelee, Dudley Farrand, John L. O Toole, Edgar Allegaert 
Henry D. Whitcomb, George Barker and Richard R. Young: Sec., Chas. M. 
sreder; Treas., T. Wilson Van Middlesworth.—V. 119, p. 2288, 2531, 2580, | 
3011; V. 120, p. 88, 332. 829, 959, 1328, 1587, 3316; V. 121, p. 1463, 2039 
2753; V. 122, p. 749, 884, 1312, 2330. 


PUBLIC SERVICE ELECTRIC POWER CO. 

Or patect in April 1923 to construct a steam electric 
near } wark. N.J., with an initial installed capacity of 200,000 h. 
new pl nas is leased to the Public Service Electric Co. (now 
vice Elec. & Gas Co.) for 999 years. 


CAPITALIZATION .—Stock.—Common, 
standing, 300,000 shares. Pref. 7% cum., auth., $20,000,000; outstanding, 
%,.000,000. Bonds.—\st mtge. 6%, dated April 1 1923, due April 1 1948; 
auth., $15,000.000:; outstanding, $14,000,000. Complete description of 
these issues wil] be found in V. 116. p. 1659, 1770: V. 117. p. 97. 1463. 1564; 
V. 118, p. 804, 153 Latest dividends: Regular quarterly dividends on 
6% and 7% pref. stocks paid, incl. March 1926. 


CINNAMINSON ELEC. LT., PR. & HTG. CO. OF RIVERTON, N. J. 

ORGANIZATION.—Incorp. Nov. 28 1892 and leased to Fublic Service 
Elec. Co. (now Public Service Elec. & Gas Co.) April 1 1914 for 46 years at 
a rental consisting of the amount necessary to maintain the corporate or- 
ganization of the lessor, the interest on bonded indebtedness of lessor, 
and $100 per annum, payable each April 1. 

All stock ($50,000 auth. and $20,000 outstanding) and bonds ($40,000) 
owned by Riverside Traction Co. 


BORDENTOWN ELECTRIC Co. 


ORGANIZATION .—Incorp. May 28 1912 and is leased to Public Service 
Elec. Co. (now Public Service Elec. & Gas Co.) April 1 1914 for 46 years 
for $100 per annum and amount necessary to maintain corporate organiza- 
tion of the lessor. All the $50,000 auth. and outstanding stock of thr 
company is owned by the Riverside Traction Co. No bonds. 


ESSEX & HUDSON GAS CO, 


ORGANIZATION .—Incorp. in Nov. 1898 in New Jersey and on Dec. 1 
1898 assumed the lease of Newark Consol. Gas Co. to United Gas Improve- 
ment Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas Co. was 
leased to Public Service Corp. for 900 years from June 1 
assigned Oct. 1 1909 to Public Service Gas Co. (now Public Service 
Gas Co.). Under lease, div. rate is now 8% per annum. 
and outstanding, $6,500,000. V. 67, p. 1002, 1160; 


NEWARK CONSOLIDATED GAS CO, 


ORGANIZATION .—Incorp. Nov. 30 1898 in New Jersey. Consolidation 
of Newark Gas Co., Montclair Gas & Water Co., Summit Gas Light Co., 
People’s Gas Co. of Irvington and Clinton Gas Co. Owns entire capital 
stock of Orange Gas Light Co. and practically all the stock of The East 
Newark Gas Light Co. Leased all its property to United Gas Improvement 
Co. of Philadelphia, Pa., for 999 years from Dec. 1 1898, and on same date 
lease was assigned to Essex & Hudson Gas Co. and by last-named cq, to 
Public Service Gas Co. (now Public Service Elec. & Gas Co.) Oct. 1 1909 
Lease provides for payment of all fixed charges and divs. on stock commence 
ing %% July 1 1900 and increasing 4% yearly until 5% was reached in 


p 


Public Ser- 


auth., 1,000,000 shares; out- 


Elec. & 


V. 107. p. 406. 


1910; since, 5% per annum. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $6,000,000 ($100) _— . . $6,000,000 See text 
Newark Cons Gas cons mtge| 1898 52 J-D 6,000,000 Dee. 1 1948 

$10,000 000g ($1 000) e*ntf (Int. at Fidelity Union Tr. Co., Newark, trus. 
Newark Gas Ist M $4,000,000) 1895 6 Q-J 3,999,700 April 1 1944 


($100, $500 & $1,000) c*tf{Int. at Fidelity Union Trust Co., 
Bonds .—Of the $10,000,000 Newark Cons. 
reserved to retire bonds of Newark Gas Co. 


THE EAST NEWARK GAS LIGHT CO, 

This company was leased to Public Service Corp. for 999 years from Sept.1 
1909 for annual rental of 6% on stock, and lease assigned Oct. 1 1909 to 
Public Service Gas Co. (now Public Service Elec. & Gas Co.). 

ORGANIZATION .--Incorp. in New Jersey. Stock $60,000 ($25), all 
out; no bonds. All of the stock (except directors’ shares) is owned by Essex 
& Hudson Gas Co. and Newark Consol. Gas Co 

FIELD OF OPERATIONS AND CHARACTER OF 
Operates in Harrison, Kearney, Arlington, 


HUDSON COUNTY GAS CO, 


This co. was leased to Public Service Corp. for 900 years from June 1 
Oct. 1 1909 lease was assigned to Public Service Gas Co. (now Public Service 
Elec. & Gas Co.). Under lease div. rate is now 8% per annum. 

ORGANIZATION .—Incorp. in New Jersey in Oct. 1899, and is a con- 
solidation of the various gas plants in Jersey City and Hoboken. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls all gas plants in Jersey City, Hoboken and Bayonne, and the gas 
distribution system throughout Hudson County. 


Newark 
Gas bonds, $4,000,000 are 


BUSINESS .— 
North Arlington and E. Newark. 


1903 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $10,500,000 ($100) * .$10,500,000 ‘ 
First mortgage $10,! 500,000) 1899 ie M- N 10,500,000 Nov. 1 1949 | 
DE ae ote “ ntf / Ms J. TitleGu. & Tr.Co., Jersey City, trustee 
—V.78, p. 770; V. 84, p. 1555: . 107, p. 407. 


RIDGEWOOD GAS CO. 


ORGANIZATION .—Incorp. April 24 1900. Is leased to Public Service 
Gas Co. (now Public Service Elec. & Gas Co.) for 999 years from July 1 1910 
at rentals of $2,000 per annum. All the outstanding bonds were acquired 
by the Public Service Electric & Gas Co. on May 1 1925. 


THE PATERSON & PASSAIC GAS & ELECTRIC CO. 


This co. was leased to Public Service Corp. for 900 years from June 1 1903 
Under lease, div. rate was gradually increased and is now 5% perann. In 
Oct. 1909 gas part of lease assigned to Public Service Gas Co. and in July 
1910 electric part of lease assigned to Public Service Electric Co. These 
two cos. consolidated in 1924 and now known as Public Service Elec. &GasCo 

ORGANIZATION .—Incorp. Feb. 28 1899. Is a Soneeenties of the 

various gas and lichting properties of Paterson and Passai 

Public Service Elec. & Gas Co. owns $269,700 of the stock, which is 
pledged under its first & ref. mtge. 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 

Stock $5,000,000 ($100) : J dD $5,000,000 _____- 
Consol mortgage $5,000,000! 1899 g M-S 4,099,000 Mar. 1 1949 
gold ($1,000)... --. e*ntf: Int. at rire Nat. Bank, Paterson, or First 


| Ni ational Bank, New York. 
Ist) 1895 5@ J-. 585.000 July 1 1925 
...ntf/Paterson National Bank, trustee. 
consol! 1895 5 M-N 316,000 May 1 1925 


Edison Electric Ulum 
mortgage $600,000 

Passaic Lighting Co 
mtge $450,000. 
Bonds .—Of the new $5. 00.000 mtge. of 1899. $991.000 is reserved for 


underlying liens. The bonds are not subject to call. Of the amount re 
orted outstanding, 


$50,000 owned by Public Service Elec. & Gas Co 
he Paterson National Bank is trustee:-—V. 107, p. 403. 
The bonds of Passaic Lighting Co. and Edison El. Illum. Co. are still a 


lien against the property, as they have 


é not been cancelled by the trustee. 
Both issues are owned by Public 


Service Electric & Gas Co. 
SOMERSET UNION & MIDDLESEX LIGHTING CO. 


ORGANIZATION .—Incorp. in New Jersey on Dec. 1 1903 in the interest 
of Public Service Corp. as a consolidation of Somerset Lighting Co. of Som 
erville, N.J.; Plainfield Gas & Elec. Lt. Co. of Plainfield N.J.. and Citizens 
Elec. Co. of North Plainfield (V.78, p. 197). On Dee. 30 1903 Central Elec 
Co. was also merged in the same. Public aves Elec. & Gas Co. owns 
$422,400 of the stock (Pub. Serv. Corp. of N. J. owns $9,300). $573,700 
Som. Un. & Mid. Ltg. bonds, $21.000 Somerset 7 tg. Co. Ist 5s and $29,700 
Central Elec. Co. 5s, all of which are pledged under its Ist & ref. mtze. 

LEASE .—The co. was leased to Public Servic e Corp. for 900 years from 
Dec. 31 1903 on the following terms, viz.: All interest, expenses and taxes 
to be paid by Public Service C Ps ‘ and. as rental, a div. on the stock accru- 
ing as follows: From Dec. 1 1905, 1%: Dee. 1 1906, 14% ; Dec. 1 1907, 2%: 

ec. 1 1908, 244%; Dec. 1 1909; 3 %; Dec. 1 1910,34%%; Dec. 1 191i ‘and 


1903 and lease | 


Stock authorized | 


power plant | 
The | 











| were absorbing all earnings. 





So much of lease as relates to manufacture 
of gas has been assiened to Public Serv ice Gas Co.: remainder of lease apply- 
ing to electric properties has been assigned to Public Service Electric Co. 
These two companies were consolidated in 1924 and now known as Publie 
Service Electric & Gas Co. 


and distribution 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $1,050,000 ($100) : J-D $1,050,900 See text 
Somerset Un & Mid Lt Co M| 1903 {¢J-D 1.974.899 Dee 1 1943 


$2,750,000 ($1,000) g.c*ntf {Int 
Underlying Bonds Assumed— 


.at Fidelity Union Tr.Co., Newark, trus. 


Plainfield Gas & Elec Light) 1900 5 A-O 500.000 April 1 1940 
gen mtge $500,000 ___tf/Guaranty Trust Co., New York, trustee. 
Somerset Lighting Co first) 1899 5 F-A 150,000 Feb 1 1939 

mortgage $150,000 tf { Fidelity Union Trust C 0. Newark, trustee. 
Cent Elec con nowlstM$750,-)_ 1900 5@. 750.000 July 1 1940 
000 ($500 & $1,000) g_c*.tf (Int. at Fide lity Union Tr.Co.,Newark, trus. 
Psiding $1,128,809 of the 1903 bonds have been issued in exchange for 


the stocks of the companies c onsolidated and $846,000 for extensions and 
improvements; $66 is reserved for Central E lectric stock not yet acquired 
(the company having previously obtained the remainder of the $750,000 
total stock of that company), $775,000 to retire the underlying bonds and 
$125 for future additions and improvements. No sinking fund, and bonds 


cannot be called. : oe 
Central Electric bonds are subject to call at 110 and interest. —V. 78. BD. 
107; V. 107, p. &4. 


SOUTH JERSEY GAS, ELECTRIC & Lage co. 


This company was leased to Public Service Corp. for 900 years from 
June 1 1903 (at a graded rate of dividend, the maximum of 8% per annum 
having been reached in the sixth year), and on Oct. 1 1909 so much of the 
lease as relates to the manufacture and distribution of gas was assigned to 
the Publie Service Gas Co., and its electric business was leased to Public 
Service Electric Co. (these ‘two companies were consolidated in 1924 and 
are now known as Public Service Electric & Gas Co.): its traction businesa 
is leased to the Public Service Ry. Co. Public Service Elec. & Gas Co 
owns $3,507,000 of South Jersey Gas, Electric & Traction lst mtge. 5s, 
which are pledged under its first & ref. mtge. 

ORGANIZATION .—Incorp. Aug. 31 1900 to bring under one control the 
gas, electric light and trolley interests in Southern New Jersey. 

Also owns the entire capital stock ($600,000) of the C amden poseunter 
& Woodbury Ry., which has been leased to Public Service Ry. 


STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Stock $6,000,000 ($100) - ta J- $6 000.000 See text 
First mtge $15,000,000 gold) 1903 52M-S 12,994,000 Mar 1 1953 

Tt eS c*ntf/ Int. at Fide lity Union Tr.Co.,Newark,trust. 
Trenton Gas & Elec Ist mtge| 1899 52M-S 1,998,000 Mar 1 1949 

$2,000,000 gold ($1,000) tf /Int. at Equitable Trust Co., N. Y., trustee. 


Bonds .—Of the new $15,000,000 issue, 


$2,006,000 are reserved 7 retire 
prior liens. 


No sinking fund and bonds cannot be called. vi 76, 332. 


1144, 1258; V. 178. p. 1449; V. 86, p. 1530; V. 95, p. 1685; . 105, 4 1314: 
V. 121, p. 1790. 
NEW BRUNSWICK LIGHT, HEAT & POWER CO. 
ORGANIZATION .—Incorp. in New Jersey on Dec. 7 1899. Owns all 


the stock of The Gas Light Ce. of New Brunswick, except directors’ shares. 

Interest on bonds is paid by Public Service Gas Co. (now Public Service 

Electric & Gas Co.) through lease of The Gas Light Co. of New Brunswick. 

See latter company below. 
STOCK AND BONDS— Outstanding. 

Stock $500 .000 ($100) a ae J-. $400.000 See text 

First mortgage $500.000 gold{ 1899 42J-D 15 500,000 Dee 15 1939 
($500 and $1,000) _._c*ntf\Int. at Fidelity Union Tr.Co., Newark, trus. 


THE GAS LIGHT CO, OF THE CITY OF NEW BRUNSWICK. 
b> ORGANIZATION .—Incorp. on March 18 1851. Stock authorized and 
outstanding, $400,000, all owned by New Brunswick Light, Heat & Power 
Co. except directors’ Shares. Was leased to the Public Service C orp. for 
900 years from Jan. 1 1905 (June 1 1906 lease assigned to South Jersey Gas, 
Electric & Traction Co.), rental being payment of interest on bonds of New 
Brunswick Light, Heat & Power Co. and dividends on stock of Gas Light 
Co. of City of New Brunswick, as follows: 2% in each of the years 1905 and 
1906, 24% in 1907 and 1908, 3% in 1909 and 1910,3%% in 1911, 4% in 
1912, 414% in 1913 and 5% in 1914 and thereafter. The company is now 
tontrolled by Public Service Gas Co. (now Public Service Electric & Gas 
Co.) by reason of assignment of lease of gas properties of South Jersey Gas. 
Electric & Traction Co. 


GAS & ELECTRIC CO, OF BERGEN COUNTY. 


Lease.—W as leased to the Public Service Corp. for 999 years from Jan. 1 
1905. Dividends are 2% for first two years, 24% for the next year, 3% 
for the next two years, 4% for the next four years and 5% thereafter. Oct.1 
1909 so much of lease as relates to manufacture and distribution of gas 
was made over to Public Service Gas Co., and in July 1910 lease of electric 
properties was assigned to Public Service Electric Co. These two com- 
panies were consolidated in 1924 and now known as Public Service Elec- 
tric & Gas Co. 

ORGANIZATION .—Incorp. May 31 1899. Is a consolidation of several 
small gas and electric light companies. Public Service Elec. & Gas Co. 
now owns $1,846,000 of gen. mtge. No. 2 bonds, which are pledged under 
its first and refunding mortgage. 


STOCK AND BONDS— 


Date. 


Interest. Maturity 
J 


Date. Interest. Outstanding. Maturity. 

Stock $2,000,000 ($100) SE ne , $2,000,000 See text * 
Gen mtge No 1 $5,000, 000 | 1904 52 M-N 38,000 Nov 1 1954 

gold ($1,000) _- tf Equitable Trust Co., New York, trustee. 4 
General mortgage No. 2 $5. -{ 1904 5 M-N "8,462.906 Nov 1 1954 

ES i res ak eit tf Fidelity Union Trust Co., Newark, trustee. 
Consolidated mortgage $1,-{ 1899 5¢J-D 1,443,000 June 1 1949 

500,000 gold_______.__ntf Fidelity Uni xy Trust Co., Newark, trustee. 
Englew G & El Ist mtge__ntf_ 1899 5 J-. 23.000 Jan 1 1939 
Hack Gas & El gen mtge_ntf_ 1895 5 J- 10,000 July 1 1935 
Hack G L ist M ($1,000)entf_ 1894 5 J-. 24,000 July 1 1934 

Bonds .— Of the general mortgage for 55.90n.000. $1.538.000 is reserved to 
retire prior liens. The gen. mtge., of which the Equitable Trust Co. is 
trustee. 


was superseded by the similar mtge. of which the Fidelity Union 
Trust Co. is trustee. V. 106, p. 1130 


—_—<- 


PUBLIC SERVICE RAILWAY CO. 
(See map on pages 72 and 73.) 


Controlled by Public Service Corporatica through ownership of all but 
26 shares of stock. No lease. 


Receivership Denied.—On Oct. 2 1923 Vice-Chancellor Backes in the 
Chancery Court at Newark refused to appoint a receiver for the eye 
on petition of a stockholder. V. 117. p.1557. Compare V. 117. 1129. 

Reorganization Planned.—In Dec. 1925 Pres. Thomas N. McC orton an- 
nounced the reorganization of the o. x in 1926 as annual fixed charges 
See V. 121, p. 3132. 

ORGANIZATION .—Organized Ane. 20 1907 as a consolidation of the 
North Jersey Street Ry. Co., Jersey City sour < & Paterson St. Ry. Co. 
and United St. Ry. Co. of Central Jersey 406. For basis of ex- 
change of stocks of these companies for stock ats ds company, see ‘Electric 
Railway’’ Supplement for Sept. 1915. North Jersey St. Ry.in Jan. 1898 
absorbed the Newark & So. Orange. The Jersey City Hoboken & Paterson 
was a consolidation in Nov. 1849 of the following: Jersey City Hoboken & 
Kutherford Elec. Ry. Co., Palisades RR. Co., Paterson Central Elec. Ry. 
Co., Paterson Horse RR. Co., Paterson Passaic & Rutherford Elec. Ry. 
Co., Saddle River Trac. Co., White Line Trac. Co. (formerly the New Jer- 
sey Elec. Ry. Co.). In 1901 it absorbed Paterson Ry. Co. and North 
Fiudson County Ry. Co. United Street Ry. Co. of Central ay | was a 
consolidation in July 1907 of Elizabeth Plainfield & Central Jersey Ry. Co. 
(which was chartered in 1900 as a consolidation of Plainfield St. Ry. Co. 
and other companies) and Elizabeth & Raritan River Street Ry. Co. (which 
was a consolidation on April 30 1904 of Middlesex & Somerset Trac. Co. and 
East Jersey St. Ry. Co., which latter company had previously absorbed 
Raritan Traction Co., Perth Amboy RR. Co. and East Jersey Trac. Co.). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns (including Public Service Railroad) 523.285 miles first main track, 
295.097 miles 2d main track and ¢urnouts and 58.236 miles of conaections, 


loops, yard track, &c. Total, 876.618 miles of track, 339 open and 1,876 
closed cars. 
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_ To Erpan d Bus Service.—Ordered 333 gas-electric buses for 1926, see 
V. 122, p. 749 under ‘‘Public Serv. Corp. of New Jersey. 

In Nov. 1925 the N. J. Public Util. Commission authorized the co. to 
7 service on about 144 miles line in West Orange, N. J. V. 121, 
DP. 227 


Sale of Newark Terminal Authorized.—In May 1924 the co. sold its Newark | 
termina ‘to the Public Service Corp. or $2.500,000 and the assumption 
ofa $5,000,000 mortgage. C ‘compare V. 118, p. 2706. 

Public Service Ry. leases C onsolidated Traction Co. 
Maplewood Traction Co., Bergen Turnpike Co. , Orange & Passaic Valley 
Ry. Co., Camden & Suburban Ry. Co., Camden Horse RR. Co., Camden, 
Gloucester & W oodbury Ry. Co., New Jersey & Hudson River Ry. & 
Ferry Co. and Riverside Traction Co., which companies see below. Also 
owns all stock of People’s Elevating Co. 

Completed in 1912 a terminal station at Sip Ave., Jersey City, connect- 
ing with the Penn. RR. station and also with the tunnel station there. 

terminal station at Hoboken connecting with the D. L. & W. RR. 
station, and also with tunnels terminating there, was completed in May 1910. 
le ‘of Bergen Turnpike.—See Bergen Turnpike Co. below. 

Rate Decision.—See V. 113, p. 2706, 2950. 

Valuation.—For summary of valuation by Ford, Bacon & Davis, 
neers, N. . # 


South Orange & 


engi- 
, fixing reproduction cost as of Jz ap. 1 1921 at $125,000,000, see 


V. 112, p. 1742. Compare V. 112, 1867; V. 113, p. 293, 418. Compare 
appraisal of $17 0,000,000 by Prof. I enry C. Anderson in V. 114, p. 1409. 
See oe of Special Master to Court in Vv. 116, p. 2767; also V. 117. p 


88: if . p. 2706. 
in April fs 24 the company appliea to the New Jersey R U. Comm. for 


auth. to change par value of stock from $190 to no par. - 118, p- 1912. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock 500,000 shs. no par__... _... ------- Si nn: seenevaunw 
Car trust ctfs Series ““D"'_---_{ 1917 5 M-N 132,000 See text 
\Int. at Phila. Trust Co., Phila., trustee. 

Car trust ctfs Series ‘‘E’’.____ { 1920 7% F-A "420,000 Seeedineans 
\ Bankers Trust Co., trustee. 

Car trust ctfs Series ‘‘F’’___.- f 1923 6M-N 300,900 a text 
\ Fidelity Union Tr. Co., Ne wark, N.J.,trus. 

DR UN... ccnnsé cada § inwavedbon SEEMED: ssackaaden 


Car Trust Ce ‘eer © —Series ‘‘D"’ certific — are secured on 150 cars and 
mature $44,000 s. May 31 and Nov. 30. “E” are secured on equip. 
costing $2,434. 000 ‘and are guar. prin. & int. oy “the Public Service Corp. of 
N.J. They mature $140,000 semi-ann. since Feb. 1 1922 to Aug. 1 1925, 
and $42,000 semi-ann. thereafter to Aug. 1 1930. V.113, p. 1361. Series 
“F" are secured on 50 double-truck double-end passenger cars and are 
payable $20,000 May 1 and Nov. 1 each year with premium of 24% to 
and incl. May 1 1928; piemium reduced 4% % from May 2 1928 and 06 % 
each May 2 thereafter. Are guar. prin. and int. by P. 8. Corp. of N. 


SECURITIES OF NORTH JERSEY STREET RY. 


Date. Interest. Outstanding.  4aturity. 
1898 42 M-N $15,000,000 May 1 1948 
erence tf: Bankers Trust Co., New York, trustee. 
|\Int. at Fidelity Union Tr. Co., Newark,N.J. 
Of the Ist mtge. bonds, $7,230,000 are owned by Public Service Elec. & 
Gas Co. and pledged under its Ist & ref. mtge. and $2,642,000 are owned 
by Public Serv. Corp. of N. J. 


SECURITIES OF JERSEY CITY HOBOKEN & PATERSON 8ST. RY 
Date. Interest. Outstanding. Maturity. 
Jersey City Hoboken & Pater-{ 1899 42¢M-N $14,061,000 Nov 1 1949 
son Ist mtge gold $20, 000. -{Interest at New Jersey Title Guarantee & 
000 ($1,0 “*ntf| Trust Co., Jersey City, trustee. 
Bonds of Ponclbsand C 03 .— 


First mortgage $15,000,000/ 
gold ($1,000 each) 


North Hudson County Ry { 1888 5 J-J 2,998,000 July 1 1928 
consol (now 1st) mortgage/Int. at First Nat. Bank, Hoboken. S&S. B. 
SO ee c*ntf| Dod, trustee. 4 
Weehawken Extension Mort-! 1895 5 F-A 100,000 Feb 1 1945 
gage $100,000- _- _..ntf | Fidelity Pn, Trust Co., Newark, trustee. 
Paterson Ry Con M(now Ist){ 1891 -I 1,25 50,008 June 1 1931 
g $1,250,000 ($1,000) __c.tf\ Irving Bank-Columbia Tr. Co., N.Y., trust. 
Paterson Ry 2d gen mortgage) 1894 5 A-O 300.000 Oct |1 1944 


$300,000 red at any time} Fidelity Union Trust Co., Newark, trustee. 

($500 and $1,000)__-__cntf) 

Bonds.—$5,939,.000 J. C. H. & P. Ist 4s are reserved for prior liens 
Of the J. C. H. & P. bonds outstanding, $1,498,000 are owned by Pub 
Service Corp. 

The impt. mtge. bonds of the North Hudson County Ry. were originally 
and expiree May 1 1904, but were extended until May 1 1924. See 

o ae 1392. See also V. 97, 1664, 1899. Were again extended at 
meatarie, in 1924, this time to May 1 1926 and int. rate raised to 6% 
Extended bonds are red. on any int. RR. on 30 days’ notice at 101 and int 
i: +H and int. by “ndorsement of Public Service Corp. of N. J. 

. » Bs 9. 

The Weehawken Rateasten mtge. bonds were due Feb. 1 1915, but were 
extended for 30 years. . 100, p. 399. 

The Paterson Ry. 2d gen. M. 6% bonds fell due Oct. 1 1914, but were 
extended for 30 years at 5 V. 98, p. 1993; V. 99. P.- 1053. Red. April 1 
1931 and on the first day > any succeeding Oct. or April by Public Service 
Ry. Co. in manner provided in mortgage. 


SECURITIES OF UNITED 8T. RY. CO. OF CENTRAL JERSEY 


Bonds of Constituent Cos.— Date. Interest. Outstanding. Maturity. 
Eliz tay & Cent Jer mtge/ 1900 5 2¢J-D $2,400,0 Dec_1 1950 
$2,500,000 ($1,090) gc*ntfiInt. at Fidelity Union Trust Co., Newark. 
sf & cannot be called| trustee 
Plaiofiela Street Ry Ist mtge | 1892 6% J-J 100,000 July 1 1942 
(31,000) c*ntf\ Int. at Fidelity Union Tr. Co.,Newark, “—, 
Elizabeth & Raritan River St! 1904 g M-? 1,500,000 May 1 1954 
Ry gen M $3,500,000___tf) \Fidelity U nion Trust rt 0. 
Brunswick Trac M g ($1,000)! 1896 Bc J-J 
Cannot be called. ___c*ntf) \Fidelity Union Trust C 0. » Newark, trustee 
Middlesex & Somerset Trac 1990 52 0,000 Jan 1 1950 
M $1,500,000($1 ,.000)c*ntf \Int. at Fidelity Un. Tr. * o., Newark, trustee 
East Jersey Ist mtge $500, -| 1904 5 g M-N 500.000 May 1 1944 
000 gold guar p & i___-.- tf) Perth Amboy Tr. Co., Perth Amb., trustee 
Bonds .—Of the total issue of Eliz. Plain. & Cent. Jer. Ry. Co. bonds dated 
1900, $100,000 is held to greece for like amount of Plainfield Street Ry. Co 


No 


, Newark, trustee. 
,000 July 1 1926 


bonds. See V. 71, p. 1310. 
The$ 100,000 Plainfield St. Ry. Ist mtge. 5% bonds originally fell due 
July 1 1922, extended to July 1 1942 at 6%. V. 115, p. 74. Annual 


sinking fund $2,920. 

Of Eliz. & Raritan River St. Ry. Co. gen. mtge. of 1904, $2,000,000 
are reserved to retire prior liens. Pub. Serv. Corp. owns $154,000 Eliz. 
Pl. & Cent. Jer. 5s and $274,000 Eliz. & Rar. River St. Ry. bonds. 


Pa div.—2-3%—paid Dec. 31 ‘08; in ‘09, Dec., 2% 


Div iden oe 

= "10, 2% ‘ll, Dee., 134%; in ®, _Dec., 14%; in ‘13, Dec., 14% 
14, Dec , ” “4%: 15. 1%%: 16, +: 1917, 24% Practically entire 

stock owned by P ublic Service © aepenetiets- 

EARNINGS of Public Service Ry. Co. for Calendar Years 

H 25. 1924. 

Operating revenues $21,035,933 $22,473,842 
Oper. exp., maint., taxes and deprec 16.419,521 17,747,702 
Non-operating income 117, 287 140,153 
Gross income. - - 4,733,699 4,866,293 
Interest and rentals_ 4,978,698 5,126,587 
Adjustments _ - > Cr6,431xCr2,401,782 
Dividends (inter-co.) - —— - - - Cr324,574 Cr324,574 

Net increase 86.006 2.426,113 

x{ncludes credit of $2, a i 729 from sale of Public Service Terminal to 
Public Service Corp. of N. 

OFFICERS.—Same as for Public Service Elec. Co., except that M. R. 
Boylan is V.-P. in charge of operation.—V. 118, p. 1269, 1521, 1912 
2180, 2439. 2706, 2825, 2950; V. 119, p. 325, 456, 1734; V. 120, p. 1587: 


V. 121, p. 2274, 3132 
(1) CONSOLIDATED TRACTION COMPANY. 


Incorporated Mar. 15 1893. On June 1 1898 leased to North sory 
Street Ry. for 999 years, and lease has now passed to Public Serv. Ry. 
V. 66, p. 1141. 
and again in Feb. 1903. V. 76, p. 382 


Dividends under lease are now 4% per annum. 


Validity of lease was affirmed in Feb. 1902 (V. 74, p. 380) 


| Port Richmond & Bergen Po at Ferry... ..- 





' Camden Horse RR. and $ 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates about i miles of track, including the N. J. Traction Co., Newark 
Passenger Ry . C. & Bergen RR., Passaic & Newark Elec. Trac. Co., 


J. Faas "ge RR. and Newark Plank Road, all of whose stocks are 
owned. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock all paid in ($100)_--... ---- J-J 15 Sip 5.00u,000 See text 
Underlying bonds—see below. -... -..-.-... MERE nssneudmne 
First wR gold $15,000,-/ 1893 5eJ-D 15, ‘(000,000 June 1 1933 


Gee Ges Me cescuaconce tf | Interest at Bankers Tr. Co., N. Y., Trustee 

The rae leg os of 1893 are secured not only by mortgage. but also by 
deposit of $1,000,000 stock of J. C. & Bergen RR., 1,625 stock of 
Newark Plank Road Co., $6.000,.000 stock Newark ‘euaaer Ry. and 
$99,100 stock of Jersey C ity Harrison & Kearney Ry. Co 

Stock, debts and mileage of the leased and controlled lines 


Miles. Stock. Funded Debdt. 

New Jersey Traction Co.............. None Sane 8 _senektus 
Newark Passenger Ry___....---.----- 83 6,000,009 $6,000,000 
Rapid Transit Street Ry...........-- 12 504.000 500,000 
Jersey City & Bergen RR__...._.._-- 1% 1,000,000 x258 ,000 

| Jersey City Harrison & Kearney Ry-_-_.10 100.050 «i= <aseceeee 
Newark Piank Roed.......-.<-.<««<- 4 4-! [ase 806€©|- & keene 
Passaic & Newark Electric Tr: @tion._..10% 1,000,000 550,000 


4,000 shares -=Es_— --- - - - - =e 
* On this $18,000 has been paid in. x Owned by P. 8S. Corp. of N. J. 


(a) JERSEY CITY & BERGEN RAILROAD. 

ORGANIZATION .—Controlled by Consolidated Traction Co., all the 
stock being deposited as part security for the Traction Co. lst mortgage. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns from Jersey City to Berzen Point, &c., total track, 414% miles. 


wz00 K AND BONDS— ss Date. Interest. Outstanding. Maturity. 
PR ctBvbcmmatadaadaua eth éhwedadad S$) BOO O00 £. Bs aacane 

Bonds.—The $258,000 44% bonds due Jan. 1 1923 ‘originally 7s, due 
Jan. 1 1903) were purchased by the Public Service C — of N. J. at maturity 


and are still a lien against the property. V.115, p. 2905. 


(b) NEWARK PASSENGER RAILWAY. 

ORGANIZATION .—Incorp. June 16 1890. On July 29 1893 leased to 
New Jersey Traction for 999 years, and so controlled by the Consolidated 
Traction Co. of New Jersey, N. J. Traction Co. having been leased to 
Cons. Trac. Co. Jan. 2 1894 for 999 years. Charter said to be perpetual. 


LEASE AND RENTAL.—Rental under the lease, $105,000 yearly. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—An 
electric railway. Embraces about 83 miles of track. 


STOCK AND BONDS— Par. Interest. Outstanding. ay ty 
RES A SE  e pie Text $6,000,000 Own.byC.Tr 
Newark Pass Ry lst cons M(t 000 5eJ-J 6,000,000 Juty 1930 

1890 $6,000,000 gold._c*tf\N. J. Title Guar. & Trust Co., Trustee. 


The $6,000,000 stock is all deposited as security 
Traction Co. first mortgage. 


Interest on consol. 5s is payable at First National Bank, Jersey City. 
The consols are guar. p. & i. by Consol. Trac. Co. and in Feb. 1895 the 
guaranty was stamped on bonds. V. 59, p. 969; V. 81, p. 900. 


(c) RAPID TRANSIT ST. RY. CO. OF THE CITY OF NEWARK. 


ORGANIZATION .—June 1 1893 leased to Newark Passenger Ry. for 
999 years, and included with it in lease to New Jersey Traction, and so 
forms part of Consolidated Traction system. 

The Ist mtge. 


.or the Consolidated 


bonds were oris ginally 5s and masured April 1 1921, but 


were extended for 20 years at 8%. 112, p. 13 
oa K, BONDS, ETC.— Par. " Interest. po .Last div., &c. 
a la a a a ea 1% J-D 30 $504,006 See text 
atey mtge $500,000 2. -c*ntf ($1, 000 &gA-O 500,000 April 1 1941 
Red. through sk fd at 105\Int. at Fidelity Union Trust Co., Newark, Tr 


Dividends of 11% % yearly are guarai teed by the Newark Passeager and 
New Jersey Traction companies upon the stock. 


(d) PASSAIC & NEWARK ELECTRIC TRACTION CO. 


ORGANIZATION .—Incorp. April 30 1895 and acquired all the $1,000,- 
000 stock of Passaic & Newark Electric Ry. Consolidated Traction Co 
owns all the stock and guarantees the bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100)...... -.-.  <see«-~ noe SEG csanateune 
ist M $1,000,000 cuar p & ij 1897 52¢J-D 550,000 June 1 1937 


f 
by Consol Trac of N .--tf\Int. at N. f. Title Gu.&Tr.,Jersey City ,Trus 


(2) SOUTH ORANGE & MAPLEWOOD TRACTION CO. 


This company was leased on Oct. 1 1903 to North Jersey St. Ry. Co. (now 
—y my in Public Service Ry. Co.) in perpetuity, the rental being $2.000 
on the preter stock for first year and increasing $500 yearly until ninth 
year, when $6,000 is paid, which amount is to be paid thereafter. Rental is 
guaranteed by Public Service Corp. of New Jersey. 77, p. 824. 


ORGANIZATION .—Consolidation in July 1901 of “oo Orange > 
tg Tr. Co. and South Cragee & Maplewood St. Ry. Co. Stock 
auth. and out., com., $75,000; pref., $150,000. No bonds. 


(3) BERGEN TURNPIKE CoO. 
Leased to Public Service Ry. Co. Jan. 1 1908. 


ORGANIZATION -—Originally chartered on Oct. 27 1802 with $51,990 
capital ($10 shares). Jersey City Hoboken & Paterson (now merged in the 
Public nao he Ry. Co.) owned a majori*y of the stock and guaranteed its 
$1,000,000 5 6, bonds. dated 1901, due J uly] 1951; iaterest J-J (ti prin. 
and int. payable N few Jersey Title Guar. & Trust Co. gy! City, Trustee. 

In Dec. 1915 the turnpike between Hackensack and the Hudson Count 
line, south of Fairview, over which an electric road was constructed in 190 
yee turned over to the Bergen C ounty Board of Freeholders for the sum of 

, the P. 8. Corp. giving a bond assuring the payment of the $1,000,000 
% bondsdue 1951. V.101,p.1974. In July 1921 the turnpike in Hudson 
Soame was deeded over to the county in consideration of $1. 


(4) ORANGE & PASSAIC VALLEY RAILWAY CO. 


Leased for 900 years from Nov. 1 1903 to Public Service Corporation for 
interest on the trust certificates issued in exchange for stock. Lease was 
assigned to North Jersey Street Ry. Co. July 23 1907 and now held by 
Public service Ry.Co $995,200 of the stock owned by Pub. Serv. Corp. 

ORGANIZATION .—Incorporated in 1898 as successor of Suburban 
Tractioa Co., sold in foreclosure July 6 1898. 


BONDS— Date. Interest. Outstanding. Maturity. 
SUING is iene: weak: dtcctnaithie site tiendieiieeis: “ae “Cagis Dates Si .pcscacehan 
ist mtge $1,000,000______ tf/ 1898 5 J-D 833,000 Dec 1 1938 

Jd. Tit. "Gu. & Tr. Co. of Jersey C ity, Trus. 


$83 ,000 of outstanding honda are owned by Public Service Corporation. 


(5) CAMDEN & SUBURBAN RAILWAY CO. 


Was leased on May 1 1904 to Public Service Corporation for 999 years, 
rental being (in addition to fixed charges) $30,000 for first year (1905), 
$36,009 the second year, $42,000 the third year, $48,000 the fourth year, 
$54,000 the fifth year, $72,000 the sixth year, $84,000 the seventh year, 
$96,0U0 the eighth year, $108,000 the ninth year and $120,000 the tenth 
year and thereafter. Vv. 78, p. 2383. Lease was assigned to Public 
Service Railway Co. Sept. 24 1507. 

ORGANIZATION .—Formed in 1896. Controls Camden Horse RR. 
(which is leased) and West Jersey Traction Co. (stock $65,000). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 91.3 miles of track. Connec jon, through to Trenton is made 


over Riverside Traction (now leased by P. Ry.). 
STOCK AND BONDS— Date. beta Outstanding. Maturity. 
Stock $3,000,000 ($25)__.___- See text See text 


lst mortgage $3,000, 000 gold{ 1896 5 fd J $1.940,000 July 1 1946 
Ge OUP bre scadaciacced ctf \ Int. at First Nat. State Bk. of Camden, Trus 
Stock.—The stock is all outstanding; 20% paid in. 

Bonds .—Of the Ist mtge. bonds, $1,000,000 are reserved to _ atest of 

60,000 are for extensions. V. p. 1185. 

—V.78, p. 1781, 2383; V. 88, p. 1126; V. 89, p. 154; V. 94, p. Tit 1185 
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U MLITIES | VoL 122. 
(a) CAMDEN HORSE RR. CO. (1) ELIZABETH & TRENTON RR. 
ORGANIZATION .—Incorp. March 23 1866. Stock, $250,000 ($25). Lease.—Leased to Trenton Terminal RR. (subsequently merged in 
Leased to Camden & Suburban Ry. from April 1 1896 for 999 ears. Rental, Public Service RR. Co.) for 999 years from April 11912. Rental 5% on 
&c., received, $60,000 per annum, from which is paid 24% on stock. All | outstanding pref. stock, and, 


bonds have been canceled ’ 
FIELD OF OPERATIONS AND CHARACTER OF 
Has 30.11 miles of track 


(6) CAMDEN GLOUCESTER & WOODBURY RY. CO. 
Leased to Public Service Ry. Cc 
ORGANIZATION .—Entire $600. 000 stock is owned by South 
Gas, Electric & Traction Co. Al) bonds have been canceled, 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 25 miles of road. 


BUSINESS.— 


Jersey 


(7) PEOPLE’S ELEVATING CO. 

ORGANIZATION .—Incorp. in New Jersey May 31 1899. Stock is all 
owned by Public Service Ry. Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $250 000 ($100)___..--- : Satara $250,000  ..--.---. = 
First mortgage $250,000 gold) 1899 5g A-O 175,000 Oct. 1 1939 

ee eccccaacanes c*:f Int. at N. J. Title Gu. & Tr. Co., J.C., trust. 


(8) NEW JERSEY & HUDSON RIVER RY. & FERRY CO. 

Public Service Corp. has acquired $2,446,350 of the $2,500,000 common 
and $4,633 of the $750,000 pref. stock. V. 91, p. 95. Is leased to Pub lic 
Service Ry. for 900 years from May 1 1911 for interest on bonds and 6% 
on both common and pref. stocks 

ORGANIZATION .—Incorp. on Feb 


. 


95 1910 as a consolidation of New 


Jersey & Hudson River Ry. & Ferry Co. and Hudson River Traction Co. 
This co. owns the entire capital stock and bonds of The Riverside & Fort 
Lee Ferry Co., owner of the West 130th St. Ferry. These securities are 


all de posit “dd unde r the $5.000.000 mortgage. Fran hises perpetual except 
one for 50 years and one for 99 years. © hiefly private right-of-way 
FIELD OF OPERATIONS AND CHARACTER OF 
Owns and operates 31.33 miles of track from Edgewater, N. J. (terminal of 
W. 130th St. ferry, N. Y. City), to Englewood, Hackensack and Paterson; 
also 17.11 miles of track from Hackensack to Hasbrouck Heights, Wood- 
= e a ~ rford to Arlington and a branch line from Hasbrouck Heights 


The cars of this co. operate to the business centres of Newark, 
Poanin ‘and Paterson 


BUSINESS.— | 


$10 per share. V. 122, 


8TOCK AND BONDS— Date. Interest. Outstanding. Dividends. 
Stock com $5.250.000 ($100)... .... --------- $2 500.000 See text 
Stock pref $750,000 6% cum _. - ¢ Ps 750.000 See text 
NJ& HRRy & F Co Ist rv al 1900 M-S 4.011.000 Mar. 1 1950 
$5,000,000 ¢ ($1 000). c*tf[Int. at vu 8. Mtge &Tr.Co., N.Y., trustee. | 
Hudson River Trac Ist mtge) 1902 5¢M-S 631,000 Mar. 1 1950 
$1,000,000 gold ($1 .000) tf ‘Int. at U 5. Satee. &Tr.Co., N.Y., trustee. 
Stock.—Pref. stock is redeemable at 115 and accrued dividends. $1,367 


pref. stock in treasury 
Bonds.—N . J. & Hud. River Ry. & Ferry Co. bonds can be called on any 

int. day at 105 and int. upon six weeks’ notice. V. 80, p. 998. Hudson 

River Traction bonds are subject to call on any int. date at 110. $67,000 

are owned by N. J. & H.R. Ry. & Ferry Co 
REPORT. —Included in Public Service Ry.—V. 92, p. 462; V. 99. p. 407 
(9) RIVERSIDE TRACTION CO. 


Lease .—Co. is leased for 999 years from April 1 1912 to Public Service Ry 
The lease provides for int. on bonds, 5% divs. on outstanding pref. stock and 
a div. on com. amounting to $14.1‘ 3 the first year, increasing annually until 
7th vear, when maximum of $20.169 will have been reached. V. 94, p. 699 

ORGAN IZATION .—Incorp. in New Jersey June 20 1910 as successor to 
Camden & Trenton Ry.. suld at foreclosure. See plan, V. 88, p. 1126. 

Owns 392 out of 400 shares (pir $50) of the capit il stock of the Cinna- 
minson Elec. Lt., Pow. & Hte. Co. of Riverton, N. J., which supplies the 
towns of Beverly, Delanco. Riverside, Kiverton and Palmyra, with light 
Also owns $49.600 of the $50 000 capital stock of the Bordentown Electric 
Co., which supplies light to Bordentown and vicinity. 

In Dec. 1925 the New Jersey P. U. Commission approved the conveyance 
by the company of its interests in the pes N. power station to the 
Public Service Electric & Gas Co. 121, Pp 005 

FIELD OF OPERATIONS AND “C Hai AC TE K OF BUSINESS.— 
A trolley road. Comprises 32.96 miles of track between Trenton and River- 
ton (where connection is made with Camden & Suburban Ry. tracks). By a 
contract between this co. and the Camden & Suourban, the Rive —_ Trac 


cars run direct to Philadelphia Ferry at Market and Federal Sts., Camden 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
i ht Deen CD 6s cease 8286anccnnses A ia a 
Preferred $400.000 ($50) ____- pegey 5% + Soe 
Ist M $1,500 0002 ($100,.$500! 1910 5g J-D 1,500,000 June 1 1960 
and $1,000) call at 110__.¢f/Int. at West End Trust Co., Phila., trustee, 


Bonds.—Subject to call, allor any, on any int. day at 110 and int. 
guar. by Public Service Ry.—V. 93, p. 408; V. 94, p. 280, 35 
p. 3005. 

(10) PATERSON & STATE LINE TRACTION CO. 

Stock all owned by the Public Service Ry. Co. 

ORGANIZATION .—Incorp. in New Jersey Nov. = 1901. 
$300 .000 (increased in July 19t 3 from $100.000, V. 97. 

BON DS— , Date. Interest. Suitondion. Maturity. 
lst mortgage $300,000 gold_ 114 5 I- $150,000 June 1 1964 

(Pidetity Union Trust Co., Newark, trustee. 


(THE) NEW JERSEY POWER & LIGHT CO. 
Controlled by General Gas & Electric Corp. ( of Del.). 
ORGANIZATION, ETC Incorp in New Jersey in Dec. 1915. Com- 


pony owns and operates the electric licht and power system in the Dover, 
sernardsville, 


Int is 
2, 699; V. 121, 


Stock auth., 
522): out. $150.000 





Flemington, Lambertville, Newton, Hackettstown, Wash- 
ington, P hillipsburg, Netcong. Stanhope, Hamburg and Sussex sections of 
New Jersey. During 1924, the Washington Elec. Co., Branchville Elec. 
Licht. Heat & Pow. Co. and Vulean Pow. Co 


were consolidated with the 
New Jersey Power & Light Co. In Dec. 1925 ac quired the Eastern Penn- 


sylvania Power Co. from the Pennsylvania Edison Co., and ac quired also 
the Boonton (N. J.) Gas Light & Improvement Co. and the distribution 


system of the Raritan Valley Hydro-Electric Co.—V. 122, p. 94. For 
purchase of Blairstown Electric Licht Co. in 1925, see V. 121, p. 586. In 
an. 1926 acquired the Washington (N. J.) Gas Co.—V. 122. 612 


) 
FIELD OF OPERATIONS AND CHARACTER OF BU R62. SS.- 
Company supplies electricity for licht and power in 93 communities within 
a radius of 75 miles of the main power station at Dover, on the Rockaw ay 
River. Severa) small auxiliary plants make the total generating ¢ apacity, 
7.495 k.w. Population served, 111,000. 229 miles hich tension trans. 
mission lines: 572 miles of distribution lines. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100). _. is aa OR x$496,000 | - 
7% cum pref $1,000,000 ($100) 7 978,800 Apr '261 
First mtge. 5% 20-year gold) 1916 5 @ F-A 2,670,000 Feb 1 1936 
tt cocenn car {Int. 


at Guaranty Trust Co. of N. Y., trustee. 
x All owned by General Gas & Electric C orp. 
Stock.—The 7% cum. pref. stock is callable at option of the company on 
30 days’ notice and at $110 and dividends. 

Bonds .—The 1s! mige. 5°. 20-yr. gold bonds, 
all or part, on 30 days’ notice at 105 and int. 
1% payable annually from 


due Feb. 1 19°%6 are callable 
There is a sinking fund of 


Feb. 1 1920 on all bonds outstandin . 
4-mills tax refundable. wll 
EARNINGS.—For calendar years: 
1925 1924. 
Operating revenue. : $1,390 789 $1.08%.739 
Oper. exp., maint. deprec., taxes, and rent 1.003.720 789.726 
Other income 21,171 13.846 
Interest and other deductions 187,672 151 574 
EE ie Se ae eae $220.569 $15 286 
OFFIC! ERS.—Pres., W. S. Barstow: V.-Ps.. L. H. Tyng and W. Buc hs- 
baum; V.-P. & Gen. "Mer., d. D. Aes a dec’. C. N. Wilson: Treas., 


J. P. Campbell. 





PUBLIC SERVICE RAILROAD. 
ORGANIZATION .—A consolidation (under agreement dated June 30 
1913) of the Beepem New Brunswick & Trenton RR. and the Trenton 
Terminal RR. Capital stock authorized, $500,000: outstanding, $285,000 
all owned by Public Service Corp. of New Jersey except directors’ shares 
Regular trolley service between Newark and Trenton July 1 1913. and 
service between Newark and Perth Amboy inaugurated about July 1 1914. 


V.97, p.522. The branch line to Roosevelt Borough was placed in opera- 


tion Dec. 8 1915. 


| ment Corp. 


|} sota, 











beginning with the year ending April 1 1915, 
1% on outstanding common, with additional 1% annually until 4% is paid. 
V. 94, p. 697. 

ORGANIZATION .—Incorp. in New Jersey on May 19 1910 as successor 
to the Trenton & New Brunswick RR and the New Jersey Short Line RR., 
both sold at foreclosure. See plan in V. 89, p. 1282, 1349. 

FIELD OF OPER ATIONS AND CHARACTER OF BUSINESS.— 
Owns 49.632 miles equivalent single track; standard gauge. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $900,000 ($50) gas A-O DORE <teesaeckiee 
Pref $300,000 5% cum ($50) ee A-O PF =~ 
First mtge $1,200,000 gold 1912 5 2A-O 990,000 Apr 1 1962 

f° aaa _.c*tf (Int. at Fidelity Trust Co., Phila., trustee. 

Bonds .—First castmnai tent are subject to call as a whole on any interest 
day at 110 andinterest. Principal and interest are guaranteed under terms 


of lease by the 
turn 


V 


Trenton Terminal RR 
RR. 


whose obligations are 
and the Public 


guaranteed in 
the Public Service Corporation .— 


1362; 


by 
- 90. D. 


Service 
V. 94, p. 697 





PUBLIC SERVICE TRANSPORTATION CO. 


ORGANIZATION .—Incorp. Nov. 14 1917 under the name of New Jersey 
Transportation Co. Name changed to present title June 5 1923. 
CHARACTER OF BUSINESS Operation of motor buses. 
1936 the New Jersey P. U. Commission authorized the co. 

ditional buses, principally over routes in Newark, N. 

74. Order of 433 new buses \ “122 p. 95, 1764. 
CAPITALIZATION .—Capital stock authorized, 1,500,000 shares (in- 
creased from 1,000,000 shares in January 1926. See V. 122, p. 884): 
outstanding, 1,000,000 shares (no par value). All (except directors’ shares) 
owned by Public Service Corp. of New Jersey. In Dec. 1925 the New Jer- 
sey P. U. Commission approved the issuance of 235,000 no par shares at 

p. 95. 

Thomas N. McCarter; V.-Ps., Percy 8. Young, 
Dudley Farrand, John L. O'Toole, George Barker 
Boylan; Treas., T. Wilson Van Middleworth; Sec., Charlee 
120, p. 829; V. 121, p. 2274; V. 122, p. 95, 884 


UTILITIES POWER & LIGHT CORP. 


ORGANIZATION .—Incorp. in Virginia in 1915 as Utilities Develop- 

Name changed to present title in 1922. Among the cos. 
are Interstate Power Co. (Wis.), operating in southern Minne 
northeastern lowa and southwestern Wisconsin, and owning the entire 
common stock of Dubuque (Ia.) Electric Co. (see separate statement on 4 
subsequent page), Eastern New Jersey Power Co. (see separate statement 


In Nov 
to operate 21 
os We Bene De 


OFFICERS.—Pres., 
Edmund W. Wakelee, 
and Matthew L. 
M. Breden. V. 





controlled 


below), operating in the communities alon Sy Atlantic Coast of eastern 
New Jersey; Atlantic Coast Transportation .; Electric Light & Power Co., 
Hightstown, N. J., and Jamesburg (N. J. ) Electric Co. In April 1925 


acquired the Colonial Gas & Electric Co., which carries with it control of 
the Newport Electric Cor V. 120. p. 2013. The co. also has an equity 
in the Utilities Building Corp., owning a modern 12-story office pore 
in the “Loop” district of Chicago, Ill. In 1925 acquired the entire Ley 

of New Ulm Gas Co., owning gas properties in New Ulm, Minn. 

1925 increased the authorized Class “‘A"’ stock from 250,000 to 400,000 no 
par shares. V. 121, 2878, 3006. In Jan. 1926 reported to be acquiring 
additional stock of ‘Inte rstate Power Co. See V. 122, p. 349. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls directly or through subsidiaries public utility systems operating 
in the States of lowa, Minnesota, Wisconsin, Illinois and New Jersey. The 
systems furnish over 300 communities with one or more of the followin 
public utility services: Electric light and power, gas, steam heat, water an 


electric railway. The population served is approximately 650,000 
STOCKS AND BONDS— Date, Interest. Outstanding. Maturity 
S **A’’ stk 400,000 shs(no par) -.--. -J 397,753 shs See text 
et OE — — —————EEE ee 330.000 shs See text 
Pret? % cum $10,000,000($100) _-..- ----.-.-- rts 000,000 Apr’'26 $1.75 


Stock. —Divs. on the Class A stock are non-cum. Is entitled to priority 
divs. of $2 per annum over Class B stock. After the full priority div. on 
Class A stock shall have been declared and provided for in any year and 
divs. for the Class B stock shall have been declared and provided for in that 
year to the extent of the total amount required for such priority div. on 
the Class A stock, one-half of the amount of any further divs. in such year 
shall be paid to Class A stock and one-half to Class @ stock. Class A stock 
has priority in liquidation or dissolution over the Class B stock up to $35 
pershare. After this preferential payment to the Class A stock is provided 
for and provision has been made for the distribution to the Class B stock of 
an amount equal in the aggregate to the total of such preferential payment 
to the Class A stock, one-half of the remaining assets shall be distributed 
ratably among the holders of the Class A stock and one-half among the 


holders of the Class B stock. In Dec. 1924 150,000 shares Class A stock 
were sold by Pynchon & Co., West & Co., W. 8. Hammons & Co. and 
John Nickerson & Co. at $25 per share. V. 119, p. 2880. In May 1925 
Pynchon & Co., West & Co., W. Hammons & Co. and John Nickerson 


& Co. sold $4,000,000 7% cumul. "aaa stock at 99 and divs. A voting 


trust certificate for 4% share Class B stock was given with each share of 
pref. stock. V. 120, p. 2552. Class “‘A"’ stock is listed on New York 
Stock Exchange. V. 121, p. 3132. 

Diridends.—A quarterly dividend of 50c. per share was 


aid on Class A 
stock in April 1925. In July and Oct. 1925 and Jan. and Xpril 1926, 50c., 
payable as an alt -rnative in Class A stock at the rate of 1-40 of one share for 
each share of Class A stock held. V. 120, p. 3066; V. 120, £ 584; V. 121, 
p. 2639. On Class B stock an initial dividend was paid in Jan. 1926, 
able in 1-10 voting trust certificates for Class B stock. V. 121, p. 2754. 
In April 1926 a quarterly dividend of 25c., payable as an alternative in 
eae B stock at the rate of 1-40 of a Class B share for each Class B share held, 
£ 122, p. ry 9 
Consolidated Statement of Earnings 12 Months Ended Dec. 31 1924. 
{Corporation and compenien 6 owned or controlled on May 1 Hare 


OE Doce tcndcned et eke be on eee ‘iid 557, 090 
Operating expenses, mi 1intenance, renewals and po 

and taxes, including reserve for Federal income tax. ..__..-- 3,636,359 

Be ee re ay re ee $2,920,730 
Int. on funded debt and divs. on pref. stocks of subsidiaries held 

by public as well as prepertee of subsidiary co. earnings for 

1924 applicable to public holdings of their common stocks. - - . 


1,405,672 


Earnings ac onwng to Public Utilities Power & Light Corp. after 

res. for Fed. tax but before amort. of debt discount anc exp $1,515, 059 
Annual dividend on $5.000,000 7% pref. stock Utilities Power 

SS Re Gnd ckkektnedeebds cn gebatensennneeesesnneoon 350,000 

Latesi Earnings.—For 12 mos. end d July 31 1925, gross inc., $7,440,449: 
net, aft. exp., maint., Fed. & oth. taxes and dep., $3.272,527: int., divs. on 
pref. stk. of subs. and minority proportion of surp.. $1.583,589: earn 
accr. to Ut. Pow. & Lt. Corp. before amort. of debt disc. &exp., $1,688 938: 


annual div. . $° 5.000.000 7% pref. stk. of Ut. Pow. & Lt. Corp., $350,000; 
balance, $1.2 .938. 


OFFIC ERS. —Pres. & Treas., H. L. Clarke; V.-Ps., J. N. Canavan, 
O. E. Koegel, H. T. Pritchard, F. W. Drury, H. C. ‘Orton and H. E 
Carver: Sec., W. A. sti —V.119, p. 2764. 2880; 120. p. 584, 2013. 
52. 3066 4189: V. 121, p. 461, 588, 1349, 2639, 2754, 2878, 3006. 3132 

122, p. 349, 1172 





EASTERN NEW JERSEY POWER CO. 

Controlled by Utilities Power & Light Corp 

ORGANIZATION .—Organized early in 1924 and Is a result of a complete 
rearrangement of the properties of: (a) Atlantic Coast Electric Ry. and ite 
owned and operated companies, the Seacoast Traction Co., West End & 
Long Branch Ry., Seashore Elec. Ry. and Asbury Park & "Sea Girt Ry.: 
(b) Atlantic Coast Electric Light Co.: and (c) New Jersey Water & Light 
Co. For history of Atlantic Coast Electric Ry. up to time of change, see 
“Electric Railway” Supplement of Oct. 27 1923. Under these arrange- 
ments the Eastern New Jersey Power Co. acquired all the electric light ‘= 
power properties. The railway properties were conveyed to the Coast 











May, 1926.] POWER, LIGHT 





AND RAILWAY ot 








Cities Ry. (see below), all the stock and bonds of which are owned by the 
company and are pledged under its Ist Mtge. bonds. The water properties 
were also similarly conveyed to a new subsidiary and all the securities of the 
water company are likewise owved and pledged under the first mortgage 
bonds of the Eastern New Jersey Power Co. In May 1925, acquired 
through merger Electric Light & Power Co. of Hightstown, N. J., and 
Jamesburg (N. J.) Electric Co. V. 120. p. 2550. In Dec. 1925 co. ac- 
quired the electric plant and distributing systems and its subsidiary, the 
New Jersey Water & Light Co., the water plants and distributing systems 
of the Ocean Grove Camp Meeting Assn. of the Methodist Episcopal 
Church, serving about 1,700 customers in Ocean Grove, N. J., and vicinity. 
The New Jersey Water & Light Co., also sold its water distributing system 
in the city of Deal, N. J.. to Tintern Manor Water Co., but retained all 
its buildings, real estate and equipment. 

FIELD OF OPERATIONS AND CHARACTER OF 
Co. owns and operates electric light and power properties serving Asbury 
Park, Bradley Beach, Belmar, Avon, Deal, Allenhurst and adjoining 
communities. Supplies power to and operates through subsidiaries, an 
electric railway line of about 16 miles. The properties of the company 
include an electric generating station in Allenhurst with an installed capacity 
of 12.500 k.w., and a system of overhead and underground transmission 
ines in all the communities served Co. distributes water in Ocean Grove. 

STOCK AND BONDS— Date. 
Common (no par) ae 
Preferred 8% cum 
Pref 7°. cum series 
lst M Ser 1949 ($100, $500 &/{ 1924 

$1 .000 c*, & $1,000, 

$10,000 r*) « 


BUSINESS.— 


Outstanding. 
7 sone 25,000 shs. . - 
Q-J $1,350,000 Apr ’26,2% 

7 400.000 .. = . 

6 z JI-J 3.250.000 Jan 1 1949 

$500 7 American Exchange Nat. Bank, N. Y., trus. 
t 


5% °) ser ($1.000, $500. $100/ 1926 5% g J-J 1.350.000 Jan 1 1949 
ec & $1,000c* & $1,000,{The Am. Exch.-Pac. Nat. Bk., N. Y., Trust 
$5,000, $10,000- -r.tf | 
Stock .—Pref. stock is red. at 115 & divs. at any time after 3 years from 

the issue thereof. Pref. stock originally shared at the same dividend rate 

with com. in cash dividends in excess of $7 per share paid in any calendar 
year on com., but in Jan. 1925 the stockholders voted to issue 8% cum. pref. 

n exchange for the 7% ou. pace. pref. outstanding. V. 120, p. 329. 

$1,250,000 was offered by W. C. Langley & Co. at 9244 and dividend, to 

yield about 7.47% V. 118. p. 2955. 

Bonds .—First Mtge. 6s are further secured by pledge of al] the outstanding 
bonds and capital stock ‘except directors’ qualifying shares) of the Coast 
Cities Ry. (see below) and the water company subsidiary above referred to. 
Are redeemable, all or in part, after 60 days’ notice, on any int. date at 105 
up to and incl. Jan. 1 1945: at 104 thereafter up to and incl. Jan. 1 1946; at 
103 thereafter up to and incl. Jan. 1 1947; at 102 thereafter up to and incl. 
Jan. 1 1948: and at 191 on July 1 1948; plus interest in each case. Company 
agrees to refund Penn. and Conn. personal property taxes not exceeding 4 
mills per annum, the Maryland security tax not exceeding 444 mills per 
annum, and the Mass. income tax not exceeding 6% per annum, on income 
derived from the bonds. Free of personal property taxes in New Jersey. 
Int. payable at office or agency of company in New York and Chicago. 
V. 118, p. 1017. 6°% series, dated Jan. 1 1926, are red. whole or part on 
60 days’ notice at 105 to and incl. Jan. 1 1945; at 104 and further as 6% 
series, see above Taxes refundable as indicated for 6% series In 
April 1926 Bonhright & Co. offered $1,350,000 542° series of 1949 at 9744 
and int., to yield about 5.70%. r. 122, p. 2039 

Diridends.—Dividends on pref. paid regularly since issuance 

REPORT.—Of Eastern New Jersey Power Co. and subsidiary companies 
and (or) predecessor companies for years ended Dec. 31: 

1924. 1423. 922. 921. 1920. 

Gross income. -__ ..$1,212,982 $1,131,296 $1,106,217 $1,057,083 $863,269 

Oper. exp., maint. = e 
and taxes...... 695,490 692,071 77 666 712,550 705,955 
Net income___.. $517,492 $439,225 $428.55] $344,533 $157,314 

—V. 120, p. 328. 

Earnings 1925 were stated as $1.370,.681 gross and net after maintenance 
and taxes, $746.770 

Management .—The operation of the properties is under the supervision of 
the Utilities Power & Light Corp. 

OFFICERS.—Pres.. H. L. Clarke.—V. 
p. 79, 330, 2760: V. 120, p. 329, 2550. 

(1) COAST CITIES RAILWAY, 

ORGANIZATION .—Organized early in 1924 to take over and operate 
operated by the Atlantic Coast 
ailway’’ Supplement of Oct. 27 
All the bonds of that company (V. 118, p. 1909) and its various 
the power and light properties were 


Interest. Maturity. 





118, p. 1142, 2955; V. 119, 


all the electric railway properties permenty 
Electric Ry. (for history, see “Electric R 
1923). 
underlying issues were retired anc 
transferred to the Eastern New Jersey Power Co. and its traction properties 


were conveyed to the Coast Cities Railway. Franchise in Belmar expires in 
1947; in Asbury Park in 1937; in Long Branch, some expire in 1945 and 
others are perpetual; in Ocean Township, perpetual; in Sea Girt, expire in 
1926 and 1956. 

FIELD QF OPERATIONS AND CHARACTER OF BUSINESS. 
Belt line in Asbury Park, 5.45 miles; Asbury Park to Pleasure Bay and 
North Long Branch, 14.60 miles: Asbury Park to Manasquan, 14.16 miles; 
total track, 36.08 miles. Connects at Pleasure Bay with the Long Branch 
Steamboat Co. 

STOCK AND BONDS— 
Capital stock... __. 

First Mtge. bonds, $850,000 


Date. Interest. Outstanding. Maturity. 
..All owned by Eastern New Jersey Power Co 
.All owned by Eastern New Jersey Power Co. 


$$$ a 


NATIONAL PUBLIC SERVICE CORP. 


(See map on page 92) 

Vanagement.—General Engineering & Management Corp. 

ORGANIZATION .—A holding co., incorp. in Virginia on March 5 1923 
as the Jersey Central Power & Light Co. Name changed to present title on 
March 24 1925. Owns entire com. stock of the Jersey Central Power & 
Light Co. (see separate statement below Virginia Western Power Co., 
Waycross Ice & Cold Storage Co., Florida Power Corp., Virginia Nortnern 
Power Co., Eastern Shore Gas & Electric Co. and Kennett Gas Co., and 
90% of the com. stock of the Tidewater Power Co. (see statement on 
another page) and more than 96%, of the com. stock of Municipal Service Co. 
As -* July 1 1925, acquired the Charlottesville & Albemarle Ry. V. 121, 
p._1788 

In June 1925 acquired the Municipal Service Co., operating 9 subsidiary 
utility companies in Virginia, Pennsylvania, Georgia and Ohio, and serving 
a population of over 500.000. V. 120, p. 2944. 

On Sept. 29 1925 purchased the Eastern Shore Gas & El. Co., operating 
in Southern Delaware and the Eastern Shore region of Maryland, from 
Day & Zimmerman. V. 121, p. 1678. In Nov, 1925 acquired the Virginia 
Northern Power Co. and its subsidiary, the Virginia Northern Ice Corp. 
V. 121, p. 2521, 2638. In Jan. 1926 the acquisition of Newport News 
& Hampton Ry. Gas & Electric Co., through Fitkin Utilities, Inc., was 
announced. The pouty of the Newport News Co. was combined with 
the Virginia-Western Power Co., Virginia-Northern Power Co. and other 
Virginia holdings in a subsidiary of National Public Service Corp 

Virginia Public Service Co. organized in 1926 See separate statement. 
V. 122, p. 481, 13109. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

ugh ite subsidiary local operating companies the company furnishes 
electric light and power, gas, steam and (or) water service to 516 com 
munities in States along the Atlantic seaboard, namely: New Jersey, 
Pennsylvania, Delaware, Maryland, Virginia. North Carolina, Georgia 
and Florida, and also in sections of West Virginia. ‘The territory in New 
Jersey includes a rtion of the great metfopolitan district tributary and 
suburban to New York City. A total of 183.880 customers is served, of 
which 153.017 electric, 28,901 gas, 1,506 water and 456 steam. Corp. also 
operates electric railway and bus systems in sections of Pennsylvania, Ohio, 
Mey and North Carolina, serving an aggregate population of about 
674,000. 

The electrical systems have an installed generating capacity of 151.411 
h.p.; 1,455 miles of nigh tension transmission lines. Gas plants have a 
daily capacity of 15.770.000 cu. ft. with 519 miles of ga* mains Water 
properties of 5.364.000 gallons capacity per day: 29 miles of water mains. 
315 equivalent miles of electric railway track V. 122, p. 883. V. 120, p 
R16 
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STOCK AND BONDS.— Date. Outstanding. Maturity. 

Class *‘A’’ com 500,000 shares 
(no par) an 

Class **B" 


Interest. 


QM 193,303 shs Mar '26, 40c 


Of,.721 shes 


STOCK AND BONDS— 
Partic pref 7% cum $6,000,000 


————— 


Date 


Outstanding Maturliy. 
( FRR Re age $3,923,800 Apr ’'26, 1% 
Pref 7% cum Ser A $15,000,000 ie ; 


GRR as eda ena ‘ 7% . 5,250,000 Apr '26,1% 
Coll trust bonds Series ‘‘A’’{ 1925 6% g F-A 12,750.000 Feb 1 1955 

($500 & $1.000) gold__c*tf\|New York Trust Co., New York, Trustee. 

Stock.—Subject to the rights of the 7% cum. partic. pref. stock and 7% 
pref. Ser. A stock, the Class A common stock is entitled: 

(a) To priority as to divs. to the extent of $1 60 per share per annum over 
the Class B common stock, and such divs. at the rate of $1 60 per share 
are cumulative to the extent earned in any calendar year. 

(b) In each cal. year after all cum. divs. are set apart or paid on Class A 
common stock to share equally as a class with the Class B common stock 
considered as a class, regardless of the number of shares of either outstand- 
ing, after Class B com. stock as a class shall receive an amount equal to $1 60 
per sh. on outstanding Class A com. stock or $300,000. whichever is greater. 

(c) To priority in liquidation or dissolution over the Class B com. stock 
up to $30 per share plus divs. at the rate of $1 60 per share to the extent 
earned but unpaid on the Class A com. stock, and after distribution to the 
Class B com. stock of an amount equal to $30 per share on the Class A com. 
stock, excluding the divs., to receive as a class one-half of the remaining 
assets. In April 1925 120,000 shares Class A com. stock were offered b 
Howe, Snow & Bertles, Inc., A. L. Chambers & Co., Inc., A. E. Fitkin 
Co., and Mark C. Steinberg & Co. at $21 per share. V 120, p. 1747. 

The participating feature of the 7% cumulative partic. pref. stock is non- 
cum. and is limited to 3% additional in any year. In all other respects 
the 7% partic. pref. and the 7% pref. stock, Series A. are identical and 
have preference as to assets to an amount of $100 per share Both pref. 
stocks are red., whole or part, after 3 years from issue, on 30 days’ notice, 
at $115 and divs. Stock so retired, cannot be re-issued. Pref. stock has 
no pre-emptive right to subscribe to any stock. Voting power only in 
event of two consecutive quarterly dividends in arrears, in which case 
pref. votes share for share with com. stock. In case of & quar. pref. divs. 
in default, pref. stock has full and exclusive voting power and elects board 
of directors. At no time may any com. div. be declared which would 
reduce co.’s surplus below an amount equal to a full year’s 7° divs. on 
outstanding pref. stock. In June 1925 Howe, Snow & Bertles sold $2,500,- 
000 7% cum. series A pref. stock at $96 per share and div., to yield 7.29. 
Each share carried a stock purchase warrant to purchase one share class B 
com. stock at $20 incl. July 15 1926; at $25, incl. July 15 1927; at $30, inel. 
July 15 1928. 

In Feb. 1926 Howe, Snow & Bertles, Inc.,. and H. E 
at 95 and divs., to yield about 7.37%, $1,250,000 79% 
stock. f. 122, p. 883. 

Bonds.—Are specifically secured by the deposit with the trustee of all 
the com. stocks of the subsidiary companies owned, which represents, in 
every case, not less than the voting control of such companies. The trust 
indenture provides for equal semi-annual payments for interest and sinking 
fund of $38,500 for each $1,000,000 bonds issued to the trustee, beginning 
Feb. ] 1926, and semi-ann. thereafter. The balance remaining after the pay- 
ment of int. on outstanding bonds of this issue shall be used for the purpose 
of sink. fd. for the retirement of bonds. Series A are callable at any time on 
30 days notice at 105 & int. up to and incl. Feb. 1 19436, reducing 4 of 1% 
for each year elapsed from Jan. 31 1936 up to maturity. Conn. 4 mill tax,, 
Penna. 4 mill tax, Maryland 4% mill tax, District of Columbia 5 mill tax, 
and Mass. income tax on int. not exceeding 6% of such int. refunded. In 
March 1925 $6,000,000 Series ‘‘A*’ 64s were sold by E. H. Rollins & Sons 
Blyth, Witter & Co., &c., &c., at 9 if and int., to yield about 6.70%. 
V. 120, p. 1459. In May 1925, E. H. Rollins & Sons, &c., &c., sold 
$4.500.000 at 97% and int., to yield 6.70% 

DIVIDENDS.—A regular quarterly dividend of 40c. per share was 
paid June and Sept. 15 1925 on the class A com. stock and regularly sinee 
V. 120. p. 2684; V. 121, p. 1102 

EARNINGS.—Consolidated earnings calendar - 

( 


Interest 


7% QS 


. Fitkin & Co. offered 
~ cum. series A pref. 


925 1924 
$19. 888.904 $18,076,756 
11.784.714 10,969,819 


106.937 


Gross ‘all sources) 

Operating expenses. maintenance & taxes 
Net earnings 

Interest and dividend charges 

Depreciation and retirements 

Minority iaterest 

Annual interest 614% go 

7% preferred dividends 

Amortization, bond discount and expense 

Class A com. div. requirements 


$8,104,187 $7 
4.082.030 
l Q55 7s 
97.0957 
$28.75 
544.63 
429,895 
309,305 


aeaseceues 
SG DOMES. .ccceus 


Balance. $9 16.80% 
Earnings National Public Service Corp. only for calendar year 
Gross (a'!l sources) $406,279; net after operating expenses, main 


taxes, $341,006. 
OFFICERS.—Pres., A. E. Fitkin.-—V. 120, p. 1204, 1328 
2401, 2816, 2684, 2944; V. 121, p. 1102, 1678, 2521, 2638 


p. 481, 883, 1310. 


1425 
tenance and 


1459 
2761; V 


1747, 


122 
a 


JERSEY CENTRAL POWER & LIGHT CO. 
Controlled by the National Public Service Corp. (see above). 
ORGANIZATION .—Formed in N. J. in Feb: 9 1925 by the merger of 

the following electric power and light and gas cos.: Central Jersey Power 
& Light Co., Consolidated Gas Co. of New Jersey, Lakewood & Coast 
Electric Co., Coast Gas Co., Monmouth Lighting Co., Shore Lighting Co., 
Toms River Electric Co., Tri County Electric Co., Lakewood Gas Co., 
City Gas Light Co., and Shore Gas Co. (see V. 120, p. 1326). Co owns 
all outstanding securities of Lakewood Water Co. In July 1925 acquired 
the Millburn Electric Co. In Sept. 1925 was authorized to issue 35,000 
no me common shares. V.121, p. 75. 1569. In Oct. 1925 the New Jersey 
», U. Commission approved an issue of $1,000,000 7% pref. stock. Co. had 
applied for $2.136.000 and was to request approval of the remainder later. 
', 121, p. 2038. In Dee. 1925 New Jersey P. U. Commission authorized 
co. to issue $328.500 of Ist mtge. 5 gold bonds and $499,000 of 7% 
pref. stock V. 122, p. 94 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition electric power and light service to 174 com- 
munities and gas service to 50 communities in northern and eastern New 
Jersey. The territory served has an aggregate population of 214,000 and 
includes Morristown, Summit. Lakewood, Spring Lake, Long Branch, 
Asbury Park, South Amboy, Red Bank, Keyport and Millburn. 

The electric power and light system includes steam electric generati 
stations with a total installed generating capacity of 31,500 h. p., an 
231 miles of high-tension transmission lines with distributing systems aggre- 
gating 2.238 miles of line serving 43,312 consumers. All the territory served 
is or is about to be interconnected with electric transmission lines, 
connection between the northern and southern territory to be through the 
Public Service Electric & Gas Co. of New Jersey. 

The gas properties include plants for the generating of artifical gas, with 
an aggregate daily generating capacity of 13,100.000 cu. ft., and 319 miles of 
gas mains serving 25,944 consumers. During the year ended Jan. 31 1926, 
65,851,651 k. w. h. of electric energy and 903,217,000 cu. ft. of gas were 
generated. All the territory supplied with gas except Ocean City is inter- 
connected with gas transmission lines to the gas plants located at Long 
Branch and Belmar. 

Lakewood Water Co. furnishes water service to 1,425 customers in 
Lakewood and vicinity. 

STOCK AND BONDS— 
Common stock (no par) 


Pref cum, 7% series 


, 
44 % 


Date. Outstanding. Maturity 
~ Cee cssenanene 

see ssse Q-J $5.400.000 Apr '261% 
Ist Mtge & ref Series A ($500) 1925 514 g F-A 13.500.000 Feb 1 1945 

& $1,000) gold_____.__c*tf| Bank of America, N. Y.. 
Divisional bonds (closed) aM 5% 3.206.500 

Stock.—Pref. is entitled to 110 & divs. in the event of voluntary Hquida- 
tion and $100 per share & divs. in involuntary liquidation. Red. al! or in 
part after 3 years from issuance at 110 & divs. In April 1925 $4,000,000 
offered by E. H. Rollins & Sons, Blyth, Witter & Co., Eastman, Dillon & 
Co., &c., &c., at 97 & divs.. to yield over 7.20%. V. 120. p. 1747. 

Bonds .—\1st mtge. & ref. Series A 5\%s are red. all or in part at any time 
on 30 days’ notice, at 105 and int., reducing \4 of 1% for each year elapsed 
from Jan. 31 1925 up to maturity. Mtge. provides for sink. fund. Conn., 
Penna., Maryland and Dist. of Columbia mill taxes at rates not exceeding 
the rates in each case as existing on Feb. 2 1925 and also Mass. income tax 
not exceeding 6% on the int. thereon refunded. $11,500,000 Series A 5s 
were sold in March 1925 by E. H. Rollins & Sons; Blyth, Witter & Co., 
&c., &c., at 97% and int., to yield over 5.70%. V. 120, p. 1458. In 
April 1926 they sold $1,000,000 additional Series A at the same price. 
V. 122, p. 2191. 


trustee. 
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EARNINGS.—Consolidated earnings for calendar years: 
Gross (ali Net after Depreciation & Fized 
m Sources). Maint. & Tares. Retire't. Charges. 
ee $4,682,486 $2,069,167 $255 .337 $1,170,825 
OFFICERS .—Pres., A. E. Fitkin.—V. 120, p. 1458, 1247: V 
330, 1569, 2038; V. 122, p. 94. 2191. . ‘ 


Balance. 
$643,005 
- 121, p. 78, 





ATLANTIC CITY & SHORE CO. 


ORGANIZATION .—Incorp. in 1909 in Dela. Owns 2,995 of the 3,000 
shares of the Atlantic & Susurban Ry. Co. stock and a majority of the 
stocks of the Central Passenger Ry. Co. ($40,000 bonds) and Atlantic 
City & Shore RR. Co. Also owns all of the $591,100 outstanding Ist mtge. 
bonds of Atlantic & Suburban Ry. 


R STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ne a ae MED is wpdeaitiaiGee a 
I . a ae 
Coll trust, $591,100_____. .tf 1910 W/ 591,100 See text. 


The collateral trust 4s are secured by $591,100 Atl. & Sub 
bonds and 2,995 out of 3,000 shares of stock of that company. 
due Feb. 1 1928 or Feb. 1 1940 


OFFICERS.—Pres., I. H. Silverman; V.-P., James H. Garthwaite; 
Sec., L. R. Isenthal; Treas., A. W. From. 


(1) ATLANTIC CITY & SHORE RR, 


ORGANIZATION .—Incorp. in N. J. Oct. 21 1995 with a perpetua 
charter. Leases Atlantic City & Ocean City RR.—see terms below—and 
owas $218,500 of the common stock of the Atlantic City & Ocean City 
Co., which holds all the stock and bonds of the Atlantic City & Ocean City 
RR V.85, p. 158. Operates over the Central Pass Ry. Co. tracks under 
traffic agreement. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 47.45 miles of track in and around Atlantic City, including a road 
through Pleasantville, Linwood and Somers Point, to Ocean City, the 
latter two points being connected by 2 miles of trestle and bridge owned by 
the Atlantic City & Ocean City RR. 

Contract with West Jersey & Sea Shore RR.—An agreement has been 
entered into with the West Jersey & Sea Shore RR. by Which the Atlantic 
Ave. line of the latter road, running from Atlantic City to Longport, 84% 
miles, is operated by this company. 


Ist mtge. 
They fall 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock, $1,000,000 ($100)_..-. ___-. a ah ames a . ' Feet. 
Ist mtge & coll trust deed| 19095 5e4J-D 950,000 Dec. 1 1945 


$1,000,000 ($1,000) g__c*tf{/Int. at Girard Trust Co., Phila., trustee. 
Bonds .—No sinking fund, but can be called at any time at 110 and int. 


EARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net. Rents, &c. Balance. 
RR $1 .364.300 $326.122 $251,913 $74,209 
Dt siaideednednnwe 1,282,539 282,487 242,529 sur. 39,958 
ERP 1,354,015 336,969 271.233 sur. 65,726 
bad tb ihawkdudas 1,227,160 296,618 252.668 sur. 43,950 


OFFICERS .—Pres., I. H. Silverman; V.-P., A. J. Purinton; Sec., J. M 
Campbell; Treas., A. W. From; Gen. Supt., A. J. Purinton.—V. 109, p. 981; 
V.110, p. 2386; V. 111, p. 188; V. 113, p. 291; V. 118, p. 3195; V. 119, p. 72. 


(a) ATLANTIC CITY & OCEAN CITY CO. 


ORGANIZATION .—The Atlantic City & Ocean City Co. was organized 
in Delaware and owns the entire ($180,000) stock and all the ($180,000) bonds 
of the Atlantic City & Ocean City RR. and has pledged them as security 
for the collateral trust bonds below. Of the common stock of the Atlantic 
City & Ocean City Co., $218,500 is owned by the Atlantic City & Shore 
RR. The latter leases the Atlantic City & Ocean City RR. for 999 years, 
the rental being $19,500 per annum, and an additional contingent sum equal 
to 33 1-3% of the net surplus, but not to exceed $25,000 per annum 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Atlantic City & Ocean City RR. owns 2.61 miles of road from Somers 
Point, across Great Egg Harbor Bay, on bridge and trestles to Ocean City 
Boardwalk. Rails, 85 lbs. V. 85, p. 158; V. 87, p. 165. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CE DE cc coca sbteh <eekbnnen $220,000 
Pref 5% non-cum $250,000... __ _-- 175,000 
Collateral trust gold $500,-| 1907 5 M-S 350,000 Mar 1 1947 

000 redeemable 110 & int tf{/Girard Trust Co., Philadelphia, trustee. 

Stock .—The preferred stock is redeemable at par. 

OFFICERS.—Pres., L. R. Isenthal; Sec., J. M. Campbell; Treas., 
A.W. From. 


(2) ATLANTIC & SURBURBAN RY, 


ORGANIZATION .—Incorp. in New Jersey Dec. 7 1908 as a reorganiza- 
tion of the Atlantic City & Suburban Traction Co., sold under foreclosure 
of ist mtge. V. 87, p. 1237, 1532. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 16.13 miles of track from Atlantic City to Pleasantville, Somers 
Point and Absecon. Standard gauge, 80-lb. T rail. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
i: ee Ce 8 ee thane nando PM skednbonia 
First mortgage, $650,000) 1909 4¢F-A 591,100 Aug 1 1929 

 & eae _..c*tf /Int. at Cambridge Tr. Co., Chester, Pa., Tr. 
Prior lien M, $100,000, guar| -.--. 5% 100,000 Feb 1 1940 


p&i,byAC &8Co-_-_--if/ 
Bonds.—Bonds have no sinking fund. V. 87, p. 1237. Originally ma- 
tured Feb. 1 1925. but were extended to Feb. 1 1940. 
EARNINGS.—For calendar year 1925, gross (all sources), $107,763 
deficit after operating expenses and fixed charges, $46,269. In 1924, gross 
(all sources) , $103,425; net, after oper. expenses & fixed charges, def., $18. 
988. In 1923, gross (all sources), $110,625; net, after operating expenses 
and fixed charges, def., $57,125. 
OFFICERS.—Pres., L. R. Isenthal; Sec. 
From.—V. 90, p. 1424; V. 110, p. 1288; V. 


MILLVILLE TRACTION. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 5.20 miles of track in Millville, 0.536 miles in 
Vineland and 5.541 miles in Township of Landis; total, 11.277 miles. 


. J. M. Campbell; Treas., A. W 
113, p. 2075; V. 120, p. 84. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
i i eae aii. gakateiiiode [te ctekntes 
Ist mortgage $400,000 gold| 1894 5g F-A 208,000 Aug 11914 


ry SI os cicak ai eo eae c*{Int. at Land Title & Trust Co., Phila., trus 

Bonds .—Not subject to call. 

EARNINGS.—For cal. year 1922, gross, $69,507; def. from operation 
(after taxes), $19,808. In 1921, gross, $68,811; def. from operation (after 
taxes), $32.954. 

OFFICERS.—Pres., George Wood; V.-Pres., R. D. Wood; Sec., Hartle 
8S. Haines; Treas., Daniel C. Lewis. 





BURLINGTON COUNTY TRANSIT CO. 


Sale.—We were informed that co.'s lines have been sold to Public Ser 
vice Ry. Co. 

ORGANIZATION .—Incorporated in New Jersey on July 1 1910, as 
successor to th« Burlington County Ry. Co. V. 90, p. 1612. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road About 14 miles of track from Burlington through Mount 
Holly and Hainesport to Moorestown. 60-ib. T rail. Gauge, 5 ft. In 
Aug. 1925, New Jersey P. U. Comm. aguneves the abandonment of the 
East Burlington to Mount Holly, N. J., service, about 7.6 miles; dis- 
continued already in March 1924. V. 121, p. 838. 


To substitute buses for trolley cars in Burlington. V. Pp. 1788, 
3002. 


CAPITALIZATION .—Stock authorized and issued, $120,000 ($50). 
No bonds 

EARNINGS.—For year ended Dec. 31 1924: Gross, $65.038; net, after 
taxes, $5,201. For year ending Dec. 31 1923: Gross, $79,310; net, after 
taxes, def., $7.403. In 1922, gross, $78,388; net, after taxes, def., $6,247. 

OFFICERS.—Pres., Albert Haines: V.-P., John D. Johnson Jr.; Sec.- 
Treas., Armitt H. Coate; Gen. Mgr., Maurice B. Comfort.—V. 121, p. 838, 
1788, 3002. 


121, 


i 





MORRIS COUNTY TRACTION. 


Receivership.—On July 24 1923 Joseph K. Choate and Joseph P. Tumulty 
were appointed receivers for the company. See for proposal of receivers to 
have the State and municipalities through which the co.’s lines operate, 
represented on the board of directors, and to have arrear taxes and paving 
assessments cancelled. V. 121, p. 2403. 

ORGANIZATION .—Incorporated in New Jersey in 1899. 
gives company right of eminent domain. Built mostly on private right-of- 
way. Franchises through towns are perpetual or for 35 years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 44.01 miles road, 58.33 miles of track. Road is in operation from 
Maplewood to Danforth Road, Madison, 10.89 miles; Morristown to Lake 
Hopatcong, 21.81 miles. Branch lines, Springfield to Elizabeth, 5.34 miles; 
Denville to Boonton, 4.99 miles; Dover to Wharton 1 mile. The 2.69 
miles of road between Danforth Road and Morristown are owned by the 
Morris RR. and are operated under lease; also operates under lease branch 
line, Morris Plains to State Hospital,1.36m. Totalroad operated, 65.98 m. 
Gauge. 4ft.8&8% in. 70-lb. T rail in country; 80-lb. girder in cities. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
eer CR cnuiaaenew eames “tra fF eens 
First mortgage £3,000,000/ 1905 3,000,000 June 15 '35 

($1,000) gold callable atiInt. at People's Sav. & Trust Co., Pitts- 

110 and interest__.._c*&rtf| burgh, trustee. 

Income debenture bonds) 1917 5¢J-D 1,179,000 June 16 °48 

($100) fInt. at People’s Sav. & Tr. Co., Pitts., trust 

EARNINGS.—For calendar years: 


Charter 


1925. 1924. 1923. 
Gross é ‘ saicidie leis i biaiidh ite hte cet ‘ $514,109 $508 936 $507,291 
Pree Re WE, nc ciccndewwacnweca 56,149 39,857 17,441 


OFFLICERS.—Pres., Joseph K. Choate, New York; V.-Ps., Geo. is. 
Hann, Pittsburgh, Pa., and H. O. Rea; Sec., Treas. & Gen. Mer., O. G. 
Schulz, Morritsown; Supt., Chas. Fields.—V. 111, p. 588: V. 115. p. 74; 
V.116, p. 516; V. 117, p. 440; V. 118, p. 2305; V. 119, p. 811; V. 121, p.2403. 


SALEM & PENNSGROVE TRACTION CO. 

ORGANIZATION .—Incorp. in New Jersey Sept. 14 1915. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Completed a line from Pennsgrove to Salem, N.J., 14.85 miles long, of which 
3% miles between Pennsgrove and Deep Water Point has been in operation 
since Aug. 15 1916, and the whole line to Salem (14 miles) since Jan 22 
1917. 70-lb. T rail; gauge, 4 ft. 84 in. 14 passenger cars, 1 combination 
snow plow and work car. 

Voting Trust.—The stock has been placed in a voting trust for five years 
under which dividends are restricted to 6% per annum until at least half 
of the 2d mtge. bonds and all of the Ist M. bonds outstanding in excess 





of $225,000 have been retired. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
dX YU OE eae | fee 
lst mtge $750,000 gold (9190, 1915 62 J-D 369.100 Dec 1 1938 

$500 an K _ neses c*tf/Int.at Pa. Co. forIns.on Lives,&c.,Phila.,tr. 
Second mortgage $100,000) 1915 6¢J-D 2,000 Dec 1 1938 

gold ($1,000)_......-- c*tf} Int. at Wilmington (Del.) Trust OCo.. trustee, 


Bonds.— Remaining first mtge. bonds are issuable for additional equip: 
ment, power plant and other property. The mortgages previde that t 
‘company's net income be applied—s0% to the lst M. and 20% to the 2d M. 
bonds—to the purchase 0 nds at not over par and Interest, or to their 
call at that price, the bonds to be canceled. This sinking fund, however 
ig not to exceed $50,000 in any one year and is to be uced to 2% o 
bonds outstanding when half the 2d M. bonds and all Ist M. bonds out- 
standing in excess of $225,000 have been retired. The fund became opera- 
tive July 1 1917. $63,300 Ist M. and $8,000 2d M. bonds have nD 
‘etired. Both issues are redeemable, all or part, at par and int. on any int. 
date on four weeks’ notice. 

The second mtge. bonds are all owned by E. I. du Pont de Nemours & Co. 


EARNINGS.— Gross Net after Bond Balance, 
Period Covered— Earnings. Taz..Depr.,&c. Int. Surplus. 
Year ending Dec. 311925... $97.501 def.$1.826 $28,406 def $30,232 


Year ending Dec. 31 1924_..$106,754 $7,753 
Year ending Dec. 31 1923... 107,723 3,675 
Year ending Dec. 31 1922... 107,010 def. 22,984 29,457 def. 62,441 

OFFICERS.—Pres., ©. N. Martin; V.-P., W. W. Hepburn; Sec. & 
Treas., W. E. Ervin.—V. 102, p. 886; V. 104, p. 765; V. 110, p. 1090, 1527. 


NEW JERSEY INTERURBAN CO. 


Ceases Operation.—The company ceased operations definitely on Jan. 27 
1925. Before going to press we were advised that the co. had received 
permission to abandon service and was taking legal ape to dissolve the 
co. Service heretofore given by the co. is being rendered by the New Jersey 
Interurban Coach Co., operating motor coaches over the route previously 
served by the railway co. V.121, p.1789. For history, &c., see ‘Public 
Utility Compendium” of Oct. 31 1925. 


TRENTON & MERCER COUNTY TRACTION CORP. 


ORGANIZATION .—Incorp. on Oct. 5 1910 in New Jersey with $10,000 
stock ($100), increased in Nov. 1911 to $400,000, of which $200 .000 is pref. 
V. 93, p. 1260. On Oct. 15 1910 leased for 990 years Trenton Street Ry., 
Mercer County Trac., Trenton Ham. & Ewing Trac., and Trenton Penning- 
ton & Ho ——- | St. Ry., at a rental of $80, the Ist year, $82,500 the 2 
$85,000 the 3d, then increasing $5,000 yearly until the maximum of $150,006 
is reached. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and controls by lease about 68.81 miles of track, comprising all local 
stréet railway in Trenton and interurban lines to Yardville, Trenton Junc- 


$29,442 def.$21,689 
29,442 def. 25,767 








tion, Pennington, Lawrenceville, Princeton and Hamilton Square. 
Also operates buses. V. 119, p. 812. 
In Jan. 1918 failed to pay rental on the Trenton Street Ry. properties, 


but was granted an extension of time until April 1 1918 and then to July 1 
1918, in which to make payment. Resumed payment of current rentals on 
July 1 1923. (Accrued rentals unpaid on Dec. 31 1925 amounted to 
733.792.) 

To Build Terminal in Trenton.—See V. 118, p. 2306. 

Equipment Trust Certificates.—See V. 111, p. 494; V. 119. p. 1173. 

Valuation.—Reproduction cost new of the property as a going concern 
was estimated in April 1921 by Ford, Bacon & Davis, engineers, New York, 
at $9,391,228. based on Dec. 1920 prices for labor and material. This does 
not include $499,109 working capital and miscellaneous items. For further 
details see V. 112, p. 1268. 

EARNINGS.—For calendar year 1925, gross, $1,565,269; net, after 
taxes, $279,297. For 1924, gross, $1,635,799; net, after taxes, $299.261. 
{n 1923. gross, $1,701,034; net, after taxes, $352,299. In 1922, gross, 
$1,689,896; net, after taxes, $311,780. 

OFFICERS.—Pres., Rankin Johnson; Trease., F. E. Matthews.—V. 108, 

. 974, 1512; V. 110, p. 79, 262. 563; V. 111, p. 494; V. 112. p. 1868, 2750; 
et 115, p. 1943; V. 118, p. 2306: V. 119, p. 812, 1173, 2065; V. 122, p. 2193. 


(1) TRENTON STREET RY.—Trolley. The United Power & Trans- 
portation Co. owns 19.969 out of the 20,000 shares of stock outstanding. 

Lease.—Is leased to Trenton & Mercer County Traction Corp. (see above). 
V. 91. p. 1513. 

ORGANIZATION .—Formed June 28 1898 by consolidation of the Tren- 
ton Passenger Ry., Mulberry Street Passenger Ry., Pennington Avenue 
Passeng r Ry and Ewing Passenger Ry. 

On Ii +419 1899 the Mercer County Traction Co. was formed with a 
capital vf $100,000 to enable the Trenton Street Rialway Co. to build an 
extension of 11.42 miles into Princeton and in the city of Trenton. 975 
shares of the stock are owned by the United Power & Transportation Co. 
Is operated as a part of Trenton Street Ry. system. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2.500.000 (par $50)... -... ------- $1,000 .000 


90.00 *1920-1925 
A-O 15,000 due yly Sept. : 

Ss 6 100.000 =1926-1930 

($20,000 due yly Sept. 30 
650,000 Sept 30 1931 


Trenton Passenger first mtge[{ 
$840.000 gold ($1,000; 1891 
each) a 
Interest at Mechanics Nat. 

Bank, Trenton, N. J_-.-. 
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@sTOC K AND BONDS— Date Interest err 4 Méatu 
Jonsolidates ib gold SUS 5 uv Ji-J 1.159.000 July |} 1038 
$2 .000 .000 ($1,000 *iInterest in Trenton at Mi chanics “Nat ional 

Rank; Girard Trust Co., trustee 

Trenton St Ry general mtg j 19 6 J-D 500.000 June 1 1941 
$500.000 gold ($1,000 c*| Bankers Trust Co., New York, trustee. 
Guaranteed Ponds— 

Trenton Pennington & Hope( 1993 g J-D 349,000 June 1 1943 
first mortgag $350,000/ Int. at Fidelity Trust Co., Newark, trustee 
gold ». varantced ea (uar.. prin. & int., by Trenton Street Ry 

Trenton Hamilton & FE ist M| 1995 52 ™M-N 509 000 Nov 1 19455 
$500,000 (31.0 gold c*} Real Est. Tit Int. & Tr. C« Phila., trustee. | 

Mercer Co Tr Ist M $390.000( 1904 5 J- 292 000 July 1 1944 
gold ($1 .000) guar D & i_c*{Real Est. Tit. Ins Tr. Co., Phila., trustee 
x Holders of bonds maturing Sept. 30 1920 to 925 have agreed to hold 


bonds at same rate of interest. 


tonds.—$840 000 consolidated 58 of 1898 are reserved to retire first 6s 


Trenton Street Ry. gen. mtge. bonds are subject to call at 195 and int. on | 
any int. day. V. 93. p. 797. Are listed on Phila. Stock Exchange 
Mercer County Traction, Trenton Pennington & Hopewell and Trenton 


Hamilton & Ewing Traction bonds are guar., p. & 1., by endorsement by 
Trenton Street Ry. V. 94. p. 826, 1696. 
OFFICERS.—Pres., Walter A. Rigg: Sec. & Treas., T. W. Grooket Jr.— 
V. 93, p. 797; V. 94, p. 828; V. 105, p 2273; V. 106, p. 1901, 2230 
So 





TRENTON-PRINCETON TRACTION CO. 


ORGANIZATION .—Incorp. in New Jersey on Sept. 29 1922 as a con 
solidation of the New Jersey & Pennsylvania Traction Co., Trenton Law- 
renceville & Princeton RR., the Trenton Lawrenceville & Princeton Ex 
tension RR. and the Princeton Street Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Comprises 12.56 miles from Warren and Hanover Sts., Trenton, N. J 
to Princeton, N. J 


Franchises are perpetual except in Trenton, which runs to 1953. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $200,000 ($100) -_--- tesa “ate eee 8 — eee 
Dies MOPORRSS.... << ccecccuce 1923 6 M-N 4901000 May 1 1943 


EARNINGS.—-For calendar year 1925, gross, $199,107;, net, after taxes, 
23.817. in 1924 (Princeton Division). gross, $127,105: net, after taxes, 
S3°576. {n 1923, gross, $127,258: net. after taxes, $24,136. In 1922, 
gross, $132,048; net, after taxes, $19,719. 


OFFICERS.—Pres., Sydney L. Wright, 
Gaylord Thompson, Trenton; Sec. & Treas., 
p. 1063: V. 115, p. 1632; V. 116, p. 1412; V 


Phila.; -P. & Gen.” Mer. 
John M. "Morrissey. —V 114. 
118, p. 312, 2573. 








PENNSYLVANIA 














— fee under “‘New York.’’—V. 121, p. 
AMERICAN ELECTRIC POWER CO. 


4 subsidiary of American Gas & Electric Co. 


Control.—In May 1924 the American Gas & Elec. Co. and Appalachian 
Power Co. offered to purchase not less than 75% of the com. stock of the 
co. outstanding in the hands of the public at a cash price of $62 50 net per 
share. os 118, p. 2823. In July 1924 it was announced that approxi- 
matel o the com. stock had been acquired under terms of the offer 
V.i1i ) Compare V. 118, 2946, 3194. In June 1925 purchased 
the 18. 73 Mount (Va.) Light & ower Co. V. 120. p. 3184. 

Offer by American Gas & Electric Co.—-An offer expiring April 10 1926 
was made by American Gas & Electric Co. to exchange 1 1-6 shares 6% 
cum. pref. stock American Gas & Electric Co. for —_ h cy share American 
Electric Power Co. For particulars, see V. 122, p. 1453 


ORGANIZATION .—The American Rys. Co. was incorp. under laws of 
N. J. in 1900 as a consolidation of the former American Rys. Co. and the 
United States Electric Ry. & Light Co., which latter had only $1,000 of 


Tri-State Committee. 2154 


outstanding stock. Name changed from the American Railways Co. to 
present title on Feb. 13 1923. V. 116, p. 615. 

For list of securities owned by the co. as of Dec. 31 1923, see “Electric 
Railway"’ Supplement of April 26 1924. 

Sale of Subsidiary Companies. See V.120, p. 1324; V. 122, p. 1167 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Total track mileage of subsidiaries 316 miles. 670 cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $17, — 000 D bo ane $9 460,000 See text 
Ist pret 7% 

($100) ol deh ietiaticdi tein tii ith Getto “ 7 Q-F 4,936,593 Aug '261% 
Oollat trust $2,500,000 golds 1911 5 F-A 932,000 Aug 1 1931 

conv ($500 : $1 ,000) - -O°S (Ins. at Merchants’ Un. Tr. Co.,Phila.,trust. 
Income bonds (see text) we 7% 1,143,250 1940 
Oar trust certificates ser ~ we 1923 6 J-J SERMOe «seece 
Car trust certificates sor one! 1914 6 F-A 15,000 See text 

DM, saresecacen tf 
Car trust certificates one Os 1916 5 F-A 36.000 See text 

SU TY as os as de ws nen i Logan Trust Co. of Paiiacephis. trustee. 
Oar tr ctf ser “D” ($1 OOOereE 1917 6A-O 44,000 See text 


Stock .—Pref. stock is red. at any time at 110. Pref. & com.stocksare 
listed on Philadelphia Stock Exch. The pref. stock was auth. by share- 
holders on Oct. 17 1912 (V. 95, p. 889, 1038, 1206) and the auth. amount of 











American Electric Power 
Company 


and 





Underlying Securities 


BOUGHT—SOLD—QUOTED 


BIOREN & CO. 


Established 1865 


410 Chestnut St. PHILADELPHIA 




















vr rr . y ») 
UTILITIES [ Vou. 122. 
r ) ! df $25,000,000 t $71,000,000 All of the 
outstand f led for redemption on Aug. 1 1926 at 
10 \ ] 22. p. 176 
Notes In Oct. 1925 it was reported taat the company was paving off 
the balance of $930.500 of the American Ry. Co. 5-year, 8% notes, due 
1925. V. 121, p. 1675 
Bond Coll. tru ynds of 1911 hav ni nd but bonds are 
subject to callon any int. date at 192. The collateral | for the bonds consists 
of $2,250,000 stock (out of $2,500,000 issued) of the People’s Ry.of Dayton 
Car Trust Certificates.—Of Series **A’’ $35.009 mature July 1 each year 
Series ‘‘B"’ 11 certificates mature Aug. 1 1915 to 1925 incl.; 15 mature 
Aug. 1 1926. Series ‘‘C"’ certificat sture $12.000 y irly Aug. 1 to 1928 
They were issued by the Logan Trust Co and uncor ditionally guar.,p. & i., 
(end by the American Rys. Co ‘Y 103. p " 31 Series D” certifi 
cates mature $21.000 each July 1 from 1918 to 1926 and $23,000 July 1 1927 
REPORT For calendar years 
Total Income Net after Preferred Balance 
1// Sources Taz Int &c Dividends Surplus 
1925 $2,626,989 $1,953,599 $344,676 $1.608,.922 
1924 2,317,338 367 758 343.855 1.023.903 
1923 2 826.167 708 358 a287 053 421 306 
1922. 2 175 896 1.134.520 ; 1.134.520 
a ln Feb. 1923 paid 19% % in pref. stock. clesring up all accumulations 
on that issue. In May, June and Aug. 1923 dividends of 1% % payable in 
| pref. stock) were paid. In Nov. 1923 a cash dividend of 1% % was paid. 








| light 


n 1924 regular quarterly cash dividends of 1%4 % were paid. 


COMBINED EARNINGS OF CONTROLLED Comer aeons. 


Calendar Years 1925 1924 192 1922 
Operating revenues $13.684.625 $19,906,991 £20 8 3. 892 £19.542,698 
Netinc. aft. fixed chges 2,152 631 2,477 959 2,837,148 2 124 SS& 

Diridends.—Quarterly divs. of 1%% each on pref. stock were begun 

| in Feb. 1913 and paid regularly to and incl. May 1920. Aug. 1920 div 
deferred. None to Feb. 1923, when 19% % (payablein pref. stock) was paid, 


In May, June and Aug. 1923 divs. of 1% 
In Nov. 1923 cash hividends of 1 u % 
In 1925. 7% In 1926 declared or paid, 
144% Pref. stock is to be retired Aug. | 
1926. See stock—1%—Dec. 1900. In 1991 paid 
% each in March, June and Sept.; in Dec. paid 14% In 1902 paid 1% 9 
each in March, June and Sept.; in Dec. 1902dividend was increaased to 
144%. which rate was continued up to and including Se pt 1914 In Dec 
1914 rate was reduced to |! (V. 99, p. 1450). In 1915, March J 4% 
June, 14%: in Sept. 191! 5 rate was further reduced to 1% (V. 101, 526); 
Dec., 1% In Jan. 1916 dividend periods were ct ans ged to June As Dec 
1915. V. 102, p 436. In 1916 and 1917, 4%. June1918 dividend 
assed. V. 106, p. 2227. 2343 None to June 1919. when 1% % was paid 
n Dec. 1919, 1% %. ‘None since V. 110, p. 2386 


clearing up all accumulations 
payable in pref. stock) were paid. 
were et In 1924, 7% 
Feb., 1%%: May, 1%%: Aug., 
above On common 


OFFICERS.—Pres., Van Horn Ely; V.-Ps., Geo. N. Tidd and C. L. 8. 
Tingley: Sec. & Treas., Frank J. Pryor Jr.; Asst. Treas. & Comp., H. D. 
Anderson; Asst. Treas. & Asst. Comp.. C. R. Beddows: Asst. Treas., H. P. 
Carr; Gen. Counsel, H. B. Gill. General! offices. Packard Building, 111 8. 
13th St., Philadelphia, Pa.—V. 118. p. 905, 1259, 1282, $663, 2178. 2571. 
2702, 2823, 2946, 3194: V. 119. p. 72 et V. 120. p. 84 207. 954. 1324, 
1584, 1879, 3184: V. 121. p. 1675; V. 122. 5 ‘ies 1453. 1760, 2037 

(1) PEOPLE’S RAILWAY (DAYTON). 

Acquired in 1899 by the American Railways Co. (now American Elec 


tric Power Co.). 
ORGANIZATION .—Incorp. in Ohio June 
Electric Power Co. owns entire capital stock. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Has 32.6 miles of track in Dayton, Ohio: operates 124 cars 


18 1896. The American 


STOCK AND BONDS Date. Interest. Outstandin Maturity. 
Stock $2,500,000 ($100) r P ol $2 500,06 . 
First mtge ‘“‘White Line’’{ 1925 62¢A-O 300,000 Oct 1 1935 

$300,000 ($500) gold red‘ Interest at Union Savings Bank & Trust Co.. 

Oct 1 e000 a3 110 oo ett Cincinnati, trustee. 

First mt ‘People’s Ry''{ 1897 52 JI-J 200,000 Jan 1 _ 
$200, 000. ($500) gold red/Interest at Union Savings Bank & Trust Co. 
at 110... ...-------ntf| Cincinnati, trustee. 

Bonds.—In Oct. 1925 Newburger, Henderson & Loeb, Philadelphia, 


offered at 96 and interest the unsold portion of $300,000 White Line Ry 


first mtge. 6% gold bonds, due Oct. 1 1935, which are an extension of a like 
amount of first mtge. 5% bonds due Oct. 1 1925. V. 121, p. 1790. 

EARNINGS.—Year ending Dec. 31 1924, gross, $697.443; net, after 
taxes, $156,806; int., deprec., &c., $60.592: bal., sur., $96.214. 

OFFICERS.—Pres., J. Sprigg McMahon, Rig oy Witten Gis ane @. 
Tingley, Phila.: Sec. & Treas., Frank J. P yer. , Phila.: Asst. Sec.-Treas., 
& Compt., H. D. Anderson: Gen. Mer., R. Powell Asst. Treas. & Asst 
Compt., C. R. Beddows; Asst. Treas. +t P. Carr.-—V. 86, p. 1530; 
V. 97, p. 176; V. 121, p. 1790. 


(2) SPRINGFIELD (OHIO) RAILWAY. 


ORGANIZATION .—Incorporated in Ohio Oct. 20 1892: 9,944 shares of 
the common stock and 5,000 shares of the pref. stock have been acquired 
by the American Elec. Pow. Co. For details of franchise under which co 
operates see ‘‘Electric Railway’’ Supplement of April 24 1920. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 40.7 miles of track. Operius 71 passenger cars. 

STOCK AND BONDS Date. Interest. vwutstanding. Maturity 
Common (par $100).....-.-.-- eae . $1,000,000 we 
Preferred $500,000 500 000 ‘ 
First mtge $5,000,000 (3100, ) 1914 5 s 1.406 590 See text 

$500 & $1,000) gs f_c*ntf/Int. at Real i, T.& 1. Tr. Co., Phila., Tr 


Bonds .—$400 ,000 of the above outstanding bonds provided for by seria! 
maturity, i. e., $12,500 due Sept. 1 1914 to 1923, inel., $25,000 due Sept. 1 
1924 to 1934, the remaining bonds ($4,600,000) due Sept. 1 1935. 

Sinking Fund.—When more than $1,250,000 bonds outstanding, sinking 
fund of 1% to 1923 and 2% thereafter of bonds outstanding over and above 
the $1,250,000 of original issue. The escrow bonds ($3.756.000) reserved 


for extensions, betterments, &c., at 80% of cost. Redeemable any interest 
date at 102 and interest. V. 98, p. 1609. 

EARNINGS.—For year ending Dec. 31 1924, gross, $565.770; net, after 
taxes, $80,789; int., deprec., &c., $137,160; bal., def., $56,380. 

OFFICERS.—Pres., Paul C. Martin; V.-P., C. L. 8. Tingley: Sec. & 
Treas., Frank J. Pryor, Jr.: Asst. Sec., Asst. Treas. & Compt... H. D. 
Anderson; Asst. Treas. & Asst. Compt., C. R. Beddows and Henry P. 
Carr; Gen. Mer., P. E. O’Brien.—V. 115, p. 1839; V. 117, p. 1993. 

(5) CONSOLIDATED POWER & LIGHT CO. 

Entire common stock owned by American Electric Power Co. 

ORGANIZATION Incorp. in Feb. 1923 as successor to Consolidated 
Light Heat & Power Co V. 104. p. 75). Acquired all the com. stock 
equity held by the American Rys. (now Amer. Elec. Pr. Co.) in the follow- 
ing cos.: Ohio Valley Electric Ry., Ironton Elec. Co., Boyd County Elec 
Co., Lynchburg Trac. & Lt. Co., Roanoke Trac. & Lt. Co. 


FIELD OF OPERATIONS 
Company and subsidiaries own 
business in Huntington, 
electric power 
electric power 


AND CHARACTER 
ind operate the entire 
W. Va., and Lynchburg, 
and light business in Roanoke, Va., 
and railway business in Lynchburg Cos. own and operate 
the electric railway business in Roanoke, the electric railway vusiness in 
Huntington and surrounding communities, and the entire electric light 
and power and railway business in Ironton, Ohio, Ashland and Catlettsburg 


OF BUSINESS .— 
electric power and 

Va., and all the 
as well as the gas and 


Ky., and the intermediate territory. Population served is in excess of 
220.000. 
STOCK AND BONDS Dats Interest Outstanding Maturity 


Com 100.000 shs (no par 
7% cum pref $5,000,000 


Bonds All of the 


100.000 shs . 
$3,091,000 Feb'26,1% 
outstanding $8.039,.500 first mortgage and refunding 
lien sinking fund 6 \¢ % gold bonds. Series A, dated March 1 1922, were called 
for payment March 1 1926 at 105 and interest V. 122, p. 609. 


Diridend On Feb. 1 1926 a divider wasdeclared on preferred 


$100 7 Q-F 


id of 14% % 








May, 


1926.] 


POWER, LIGHT AND RAILWAY 


95 








EARNINGS.—For years ending Dec. 31 (incl. sub. cos.): 
Calendar Years— 























’ x1925. 1924 192%. 922. 
Operating revenues_____ $4.556.251 $6 ois 756 $5.964.188 $5,164.154 
Oper. exp. and taxes_._. 2.804.070 3.82. ,«51 3.940.251 3.388.090 
Net operating revenue $1,752.181 $2,393.000 $2,023.937 $1, eS 064 
Other income__________ 45. 690 60,039 114.192 2.27 4 
Gross income_-_-_____- 1.797.871 $2.453.044 $2,138,129 $1,848 338 
Interest on funded debt 557 .594 838.308 760,108 458.837 
Other int., amortiz., &c_ 60,312 64,221 83.482 83.508 
Total deductions_____ $617,906 $902,529 $843 .590 $542.345 
0 SE eee $1.179.965 $1,550.514 $1,294.539 $1,305.993 
Depreciation reserves___ 345,590 429,196 389.075 253.058 
Net income..._____. $334.375 $1,121,318  $905.464 $1,052,935 
Preferred dividends____ 14 2 499 164,104 67 .840 20.748 
Bal.for res.& com.divs. $ if 91. 87 6 $957,214 $837.624 $1,032,187 
x Eight months ended Aug. 31 1925. 


(a) LYNCHBURG TRACTION & LIGHT CO. 


Consolidated Power & Light Co. owns entire capital stock and $1,: 
of Lynchburg Trac. & Light consol. mtge. bonds. 


ORGANIZATION .—Incorp. in V upiate, and is a consolidation on May 

1 1901 of the Lynchburg Electric Ry. & Light. the Lynchburg & Rivermont 
he. Ry. (franchise perpetual) and the L ynchburg Gas Co. 

Owns all the stock of the Lynchburg Water Power Co., and has assumed 
the $500 000 Ist mtge. 5% bonds of that company. In June 1925 acquired 
the property of the Amherst (Va.) Light & Power Co. V. 120, p. 3314. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises al! the street railways, gas works and electric a ants of 
Lynchburg and hydraulic wer development at Reusens, Vz wns und 
operates 19.8 miles of track in city and suburbs, 60 to 100-lb. T and girder 


223 ,000 


rails. Standard gauge. Operates 39 pass. cars, 3 other; 1 sweeper. Owns 
Rivermont Park. 
Valuation.—For details of valuation by A. L. Drum & Co., engineers, 


Guceg?. peckes reproduction cost at $4,252,876 as of Feb. 1 1921, see 
p 


Decision Regarding Valuation.—See V. 113. p. 1773. 


STOCK AND ae Date. inperest. Outstanding. Maturity. 
Stock $1,000.000 ($50)...... ---- J-D $750,000 _ See Some 
First mtge $1,000,000 a fd{ 1901 5 M-N 688.000 May 1 1931 

($1. yy Sewer c*ntf | Reai Estate Trust Co., eee Trustee 
Lynchb Trac & Lt con miae| 1911 5% 1.223.000 June 1 1931 

$1.750.000 ..-........ Real Est. tive Ins. &'ir So Phila., Trust. 
Lynchourg Gas Co first scare. 1900 M-S 1,000 Mar. 1 1930 

gage $250.000........-.. tf\Int at Real Estate Trust Co., Phila., Trust. 
Lynchburg Water Power first! 1902 5 396.000 July 1 1932 


mortgage $500,000____ntf\ Real Estate Trust Co., Philadelphia’ Trustee 

Bonds .—Of the lst mtge. bonds, $111,000 are reserved to retire bonds of 
like amount of Lynchburg Gas Co. due 1930. and of which no more are to be 
issued. Sinking fund of 1% per annum became operative in 1906, which 
was increased in 1916 to 14%. Entire issue can be called at any time. 


EARNINGS.—For year end. Dec. 31 1924, gross, $1,09°%,578: net, after 
taxes, $522,268; int., deprec., &c., $278,073; bal., sur., $244,195. 


Latest Earnings.—For 8 mos. end. Aug. 31 1925: Gross, $718,456; 


net, 
after taxes, $320,373; int., deprec., &c., $187,918; bal., surp., 


$132,455. 


OFFICERS.—Pres., Van Horn Ely; V.-P., C. L. 8S. Me € Sec. & 
Treas., Frank J. Pryor or.: Asm. Sec -Treas. & C ompt., H. D. Anderson; 
Asst. Treas. & Asst. C ompt., , ae poqpows: Asst. Sec., W. R. Power.— 
V. 114, p. 1063, 2359; V. +t D. 1555; V. 119, p. 1625; V. 120, p. 3314. 

(b) ROANOKE TRACTION & ay ban co. 

The Consol. Power & Light Co. owns $1,000,000 stock. 

ORGANIZATION .—A holding co. Incorp. in Va. July 28 1908. Owns 


the Roanoke Water Power Co., the Bedford Power Co., the James River 
Water Power Co. and the Roanoke Heat, Light & Power Co., and controls, 
through ownership of all the capital stock, the Roanoke Railway & Elec. Co. 
V. 87, p. 1089. 1160 

STOCK AND BONDS— Date. 


Interest. Outstanding. 
Stock $2,000,000 ($100) 


Maturity 
$1,000,000 - 


First mortgage and collateral{ 1908 5@F-A 2.107.000 Aug 1 1958 
trust $3,000,000 ($1, 900) | tas. at Bioren & Co., Phila., or Bushoos 
OTE canceneds ‘soso *ntf| Trust Co., Baltimore, trustee. 


Bonds .—$750,000 bonds are reserved to retire a like amount of bonds of 
the Roanoke Ry. & Elec. Co. Bonds are subject to call on any int. day at 
105 and int. Sinking fund of 1% of outst: ending bonds, payable Feb.gl 
1919 to 1928; 144% thereafter.—V. 115, p. 309; V. 117, p. 88. 


(c) ROANOKE RAILWAY & ELECTRIC CO 


ORGANIZATION.—The Roanoke Street Ry. and the Roanoke Electric 
Light & Power were both sold at foreclosure Aug. 1 1899. The present 
company was incorporated in Virginia. Franchises expire in 1935 and some 
are perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all lighting and railway business in and about Roanoke, Salem and 
Vinton. Operates in Roanoke, also extensions to Salem and Vinton, Va., 


a total of 33.2 miles of track. About 53 passenger cars, 4 other cars. 50. 
60 and 72-Ib. rail. 

STOCK AND BONDS— -< Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100) -..-.--- J-D $500,000 See text 
First comeaidates mortenge| 1903 5¢F-A 608,000 Feb 1 1953 

$750,000 ($1,000) gs f_c*tf\Int. at Real Estate Tr. Co., Phila., 


trustee. 
Bonds.—Sinking fund was 1% of outstanding bonds annually payable 
eb. 1 to 1920; now, 14%. 
EARNINGS.—For year ending Dec. 31 1924, gross, 
after taxes, $602,573; int., deprec., &c., ae bal., 
Latest Earnings.—8 mos. end. Aug. 31 192% Gross, $350, 870: net, after 
taxes, $350,870; net, after int., deprec., . $225,872 


(d) OHIO VALLEY ELECTRIC iainene co. 


In 1911 acquired by the American Railways (now Amer. Elec. Pow. Co.), 
but see Cons. Pow. & Lt. Co. above. V. 92, p. 1437; V- 93, p. 470. 
ORGANIZATION .—Incorp. in W. Va. in 1899. Franchises run until 
1957 in W. Va.; in Ky. and Ohio in Dec. 1916 ran for nearly the full term 
allowed by statute, 20 and 25 years, respectively. In Feb. 1908 name was 
changed from Camden Inter-State Ry. to the Ohio Valley Elec. 
entire stocks of Consolidated Light, Heat & Power Co., As 
& Pow. Co. (now Boyd County Elec. Co.) and Ironton Elec. Co., but at 
time of acquisition by Amer. Rys. (now Amer. Elec. Pow. Co.) these were 
turned over to the latter compan): Co owns entire stocks of the Ashland 
Interurban Ky. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 49.7 miles of track in and between Huntington and 


$1,434,884; net 
sur., $376,110 


Ry. Owned 
hland Elec. Lt. 


Kenova, W. Va., Catlettsburg and Ashland, Ky., and Ironton, Ohio. 
Operates 62 pass. cars, 15 other cars. 

STOCK AND BONDS— Date. Interest. Outstanding. faturity. 
Common $2.000,000 ($100)__.  ..- re a $2,000,000 See text 
Pref 6% cum $400,000 ($100). __- J-J 345,800 See text 
lst M $2,200,000 gold gu: ar{ 1916 52J-D 1,891, on Dec 1 1946 

SRM citsnocinaidl *tf\ Penn. Co. ” for Ins.on L. & G. A., Phil., trust. 


Bonds.—The outstanding bonds were issued to take up ey 35 50,000 Cam- 
den Inter-State Ry. 


due 1936; $100,000 Cons. Lt. & Rys. 6s due 1922, and $50,000 Ashland & 

















5s due Mar. 1 1921; $175,000 Hunt. & Charleston 5s | 


Catlettsburg 6s due 1919. ~~", $309,000 are for exts. and better- 
ments under restrictions. Red. since Dec. 1 1921 at 102% andint. Penn. 
State tax refunded. Guar., p. & i., by end. by Am. Rys. Co. V. 103, p. 
2342. 

EARNINGS.—For year ending Dec. 31 1924, gross, $879,414; net after 
taxes, $250,932; int., deprec., &c., $150,610; bal., sur., $100 '322.—V. 111. 
p. 1950; V. 117, p. 895 

Latest Earnings .—8 mos. end. 31 1925: Gross, $559,556; net, after | 
taxes, $173.153: int., denrec., _ "110.568: surplus, $62,585. 


(4) ELECTRIC co. OF NEW JERSEY. 
The American Elec. Power Co. owns entire outstanding stock and bonds. 


ORGANIZATION.—A merger July 5 1916 of a number of electric light 
cos. in Gloucester, Salem and Cumberland counties, N. J., along the Dela- 
ware River opposite Wilmington, Del., and Chester, Pa. On May 1 1919 
the Bridgeton Electric Co. was merg ad into the Electric Co. of New Jersey, 
which gssumed the $250,000 Ist mtge. 5% bonds of the former company, 
of which there are now $22,000 outstanding. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric current for electric light and power in municipalities of 
Salem, Pennsgrove, Woodstown, Mullica Hill, Pitman, Glassboro, Williams- 
town, Paulsboro, Clementon, ‘Laurel Springs, Berlin, Elmer. Clayton, 
Quinton, Swedesboro, Pedricktown, Pennsville, Harrisonville, Mickleton, 
Clarkesboro, Wenonah, Bridgeton, Port Norris and many other smaller 


places. 
. 5s of Bridgeton & Millville 


Bonds offered in exchange for Ist mtge 


Trac. Co., see under that co. in V. 114, p. 1405. 

In April 1925 was auth. by the N. J. P. U. Comm. to issue $225.000 
ist mtge. bonds and $107.300 in com. stock. V. 120, p. 2011. 

STOCK AND BONDS— Date. Interest. Outstanding. faturity. 
Common stock $475,000_-..... naa  beueaiiind STE seecssaeee 
>, eS ae Fe ee Ue ctnnbtonue 
First mtge $5,000,000 gold{ 1917 5¢™M-S 1,229,000 Mar 1 1947 

($1,000) ...._....c*&r.tf\ Int. at Comm’! Trust Go., Phila., trustee. 
et 3 Electric Co Ist ™ 

EF eee ae es 5 ¢ J-J 22,000 Jan 1 1930 

a aiiiaiaaee aie cal. year 1924, gross, $901,582: net, $262,211; int 
deprec., &c., $109,493; pref. div., $10,229; bai., sur., $142,485. 

Latest Earnings.—8 mos. end. Aug. 31 1925: Gross, $692,444; net, 
$221,149; int., deprec., ae. $118,861: pref. divs., $9,450: bal., surp., 
$92.838.—V. 108. p. 937; V. 104, p. 1390, 1493: V. 117. p. 2894; V. 120, 


p. 201). 





ALTOONA & LOGAN VALLEY ELECTRIC RAILWAY. 


Under management of the General Engineering & Management Corp 


ORGANIZATION .—Incorp. in Penna. Aug. 5 1903. Owns the entire 
$65.000 stock of the Lakemont Park Co., also $58.000 of the $59,000 stock 
of the Home Electric Light & Steam Hleating Co. of Tyrone (into which 
the Blair Electric Co. incorp. in 1908 to do a lighting business, ae 
perpetual franchise and 10-year contract to light town of Bellwood, 
merged in 1910-11) and leases that company for 99 years from July 1 1903: 
$54 000 of this stock is deposited as additional security for the consolidated 
mortgage. In Aug. 1903 absorbed by consolidation the City Passenger Ry 
and the Tyrone boo ns Ay Jin Previously o owned) and increased its ca ital 
stock from $500,000 p. 1745. In 1912 acqui the 
Logan Light & Pow. Se ‘a Tyrone, and o oper: ates wt in conjunction with 
the Home Elec. Lt. & Steam Htg. Co. 94, Dp. 


FIELD OF OPERATIONS AND RP oarebng OF BUSINESS.—A 
trolley road. Operates 57.6 miles of track, connecting Altoona, Bellwood. 
Hollidaysburg and Tyrone. Gauge, 5ft.3 in. Operates 124 cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Last div.,&c. 
ee ee SP ccecan ance . oneniunne $1,500,000 See text 
Consol mtge $4,000,000 sat! 1903 4% g F-415 4,000,000 Aug 15 1933 

($500 and $1,000) guar by({Interest at Equitable Trust Co., Philadel- 

Amer Elec Pr Co.___c&r.tf| phia, Trustee. 

Logan Lt & Pr lst ME" eames — 1 8o7 5 A-O 43.000 Oct 1 1937 

The bonds are guarauveed, (fl ~ endorsement by ames Elec. 
Power Co. No sinking fund Bat not subject to call. 


EARNINGS.—For year ending Dec. 31 1923, gross, $1,431,959; net, 
after taxes, $517,426; int., deprec., &c.. $249,160; bal., sur., $266,266 -— 
V. 80. p. 2619; V. 82, p. 333, 391, 803; V. 94, p. 699; V. 112, p. 1976; 
V.117. p. 1916; V. 118, p. 1134. 





SCRANTON RAILWAY. 


This company has been sold to the General Engineering & Management 
Corp. 


ORGANIZATION .—On Jan. 1 1897 assumed all the assets and liabilities 
of the Scranton Traction Co., &c. V. 63, p. 1064; V. 64, p. 85. As at 
present constituted, is a merger of 21 companies. 

Operates, practic ally without compe tition, in the Lackawanna Valley 
from Forest City, in Susquehanna County, to Pittston, in Luzerne County, 
serving, among others, the cities of Scranton, Pittston and Carbond.le, 
and the boroughs of Archbold, Blakely, Dickson City, Dunmore, Jermyn, 
bla Moosic, Old Forge, Taylor, Throop, Vandling, Avoca, Duryea, 

orest City. 


Wage settlement for one year till April 1 1926, see V. 121, p. 1103. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns and operates all the street roads in and around city of Scranton. 
Owns 92.3 and overates 103.3 miles. Operates 176 cars. 


Franchises perpetual. 


Valuation.—See V. 111, p. 1662; also V. 112, p. 1867; V. 113, p. 629; 
V. 116, p. 1761. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
i. ke ee $2,000,000 = — 
Scranton Ry Ist&ref M $15,- =| 1917 5F-A 3.095.000 Feb 1 1947 

000,000 g ($1,000)- _c*rtf \Int. at Merch. Un. Tr. Co., Phila., Trustee. 
Scran Trac Ist M $1,000 000} 1892 6 M-.d 1,000'000 Nov 1 1932 

($1,000) gold no opt. _c*tf Int. at Merchants’ Union Trust Co., Phila. 
Scranton Ry Ist cons mtge | 1897 5¢J-J 1,100,000 Nov_ 1 1932 

$2,500, 000 g ($1,.000)_c*tf\| New York Trust Co., N. Y. City, Trustee. 
Scranton & Carb'd Ist mtge{ 1893 6¢ J-J 150,000 Jan 1 1938 

$1,000,000 g ($1,000)_c*tf{ Int. at Lack. T. & 8. D. Co., Scranton, 

Free of State tax. Trustee. 
lst M Carbondale Traction{ 1892 64 J-J 150,000 July 1 1942 

Co, $150,000, gold ($500) Interest at Central Trust Co., New York, 

O08 BEMe« satened *&r Trustee. 

Carbondale Ry gen mtge gold 1910 5 J-J 800.000 Jan 1 1933 
$800,000 guar p & i___ctf\| Provident Life & Trust Co., Phila., Trustee 
Peoples St Ry gen mtge $100, -} 1891 64J-D 100,000 Dee 1 1926 
060 petumbattsebinnm nde’ \Farmers Loan & Trust Co, N.Y., Trustee. 

Bonds .—Of the $3,500,000 Scranton Ry. mortgage 5s of 1897, 1,400,000 


are reserved to retire prior bonds at maturity. Scr snton Ry. gen. M. bonds 


of 1910 mati ired Nov. 1 1920 and bore int. at 5% but were extended for 
5 years at 7 V. 111, p. 1662. On Nov. 1 1925 they were paid off 
V.121, p. 2158. 

First mortgage of Carbondale Traction has a si: iking fund of $2,500 per 
annum after July 1 1895, but bonds cannot be called. ‘he bonds, originally 
matured July 1 1922 but were extended for 20 years. 7) hy Fe. 
Carbondale Ry. mtge. for 1910 is unconditionally guar., p. & t., by Scranton 
Ry. Subj. to call on any int. date at 105 and int. v. 93, p. 1785 Scran- 
ton & Carbondale Ist mtge. 6s originally matured Jan. 1 1923, but were 
extended to Jan. 1 1938. 

The ist & ref. 5s of 1917 are callable since 1922 at 102 4 and int Guar., 
p. & i., by endorsement, by American Elec. Power Co. $4,600,500 are 
reserved for und Cs be bonds and $7,604,000 for impts. under certain 
restrictions. V. 10 - 1703. 

EAR NINGS.—For eth ending Dec. 31 1923, gross, $2.439,796; net, 
fee taxes, 4 674: int., deprec., &c., $543,121; bal , sur., $81,553 

» RES, De 639. Aa eG p. 74; vy 116, p. 1761; V. 117, p. 209, "1018, 1463; 
v. 118 5. D. 86, 1269; V. 119, 'p. 1734: V. 121, p. 1103, 2158 





WILMINGTON & PHILADELPHIA TRACTION CO. 


Controlled by the American Electric Power Co. 
ORGANIZATION. —Incorp. in Delaware June 27 1910. 
of Southern Penn. Trac. Co. 


Lt. & Pow. Co. On June 1 1915 acquired control of People’s R 
ton, Del. 
Trac. Co. and Wilm. 
them under name of latter. (Stock, 


Owns all stock 
Chester & Eddystone St. Ry. Co. and Wilm. 
. of Wilming- 
(stock, $1,500,000), and in Oct. 1915 purchased Wiim. Southern 
New Castle & Delaware City Ry. and consolidated 
Leases for 990 years from 











PUBLIC 


UTILITIES 


99 


[ Vou. 1 











July 11910 Wilm. City Ry., Wi'm,. & Edzgemoor Elec. Ry., 


Ry., Front & Union St. Ry. and Wilm. City Elec. and Ne w Castle County 
Elec. Co. at a minimum annual rental of $79,010 to a maximum of $120,610 | 
in 15 years. 


ATIONS AND CHARACTER OF BUSINESS.— 
Comprises street railway lines in Wilmington, New Castle and Delaware 
City, Del.. and Chester and Media, Pa., and interurban lines connecting 
these places with each other and with Philadelphia, a total of 140 miles of 
track; 299 cars: also does electric light and power business in Wilmington, 


FIELD OF OPERA 


Gordon Heights | 


| establishments in Oil City 


New Castle, Delaware City, Newark and vicinity in Delaware the south- 
eastern part of Delaware Co., Pa., and Elkton, ¢ hesapeake City and , 
vicinity in Maryland . 
STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Cees SOE... . caceessceuve a $4,060 eee 
ES OS eee Er er cee 
Wilm & Phila Trac lst mtge -A 4 44! 0 (ere 
& coll trust $25,000,000 E qi iitable Trust Co., New York, trustee. 
People’s Ry Ist M $3,000, 000 1915 5¢J-D 1,650,000 June 1 1965 
gold ($1,000) guar ‘*/Int. at Fidelity Trust Co. Phila., trustee. 
Wilm So Trac Ist M gold 915 5 ¢ A-O 173, 000 Oct. 1 1965 
$300 ,000 ($1,000) guar is. at W ilmington (Del.) Trust Co., trustee. 
WNC&DC Ist M $2,000,-| 1915 5 g J- A None Jan. 1 1966 
000 « ($1,000) guar__c*tf {Int at Fairm. Sav. Tr. Co., Phila., trustee 
Chester & Eddystone Ist M1916 5 ¢ M-S 53,000 Sept. 1 1946 
gold $100,000 ($1,000) gufInt. at Phila. Trust Co., Phila., trustee. 
Wilm Lt & Power list mtge A-O f  3ieepeeeeRec 
PP décceeeeecuune | Wilmington (Del.) Trust Co., trustee. 
Bonds.—All 4 issues are guar., p. & i.. by Wilm. & Phila. Trac. Co. Re- 
maining People’s Ry. and Wilm> So. Trac. bonds reserved for impts. at 


86% of cost. 
People’s Ry. bonds are red. 
$300,000 Wilm. N.C. & ¢ 


on any int. date at 105. 
D. bonds are reserved for the Wilm. So. Trac. 


bonds; remainder may be issued for exts. and impts. at 85% of cost. Red 
at 102 on any int. day 

EARNINGS.—Including Southern Pennsylvania Traction Co 

Cal. Years— Gross Earns. Net Earns. Chgs. & Taz. Ballance. 
Ge $4 482.031 $1. 795,402 $1 .256.743 539.659 
=a 4.730.157 1.866.641 1,244,812 621 ‘830 
aera 4.444.517 1 680 366 1,232,281 448.085 
SE 3,683 562 1,582,277 1,112,241 sur .470,036 
Eesha mati ore 3,212.369 829,945 854 037 def .24 ,092 

Latest Earnings.—8 mos. ended Aug. 31 1925, gross, $3,067,461; net, 
$1,243,148: bal. after charges and taxes. $371,739 

OFFICERS.—Pres., Van Horn Ely, Phila.; Viee-Pres. & Gen. ot ‘ 
T. W. Wilson, Wilmington; Sec. & Treas., F. J. Pryor Jr.; C mot H. D. 
Anderson; Aud., C. E. Yost, Wilmington.—V. 111, p. 897, 1185, 371. 


(1) WILMINGTON & CHESTER TRACTION. 


United Power & Trans. Co. owns 39.995 out of 40.000 shares of stock. 

Lease.—Part of this co.'s lines are leased to the Wilm. & Vhila. Trac. 
and part to the Southern Penna. Trac. Those in Delaware, viz., Wilm. Cit 
Ry., Gordon Heights Ry., Front & Union St. Ry. and Wilm. & Edgem. El, 
Ry. are leased to Wilm. & Phila. Trac. (see above); those in Penna., viz. 
Cheste a Trac. and its subsidiaries are leased to South.Penn. Trac (see below)’ 


ORGANIZATION. eare ). March 1898. Has acquired all the stock of 
the Wilm. City R 519, 940). the Gordon Heights Ry. ($51,500), the 
Front & Union St. hy ($299, 930) and the Chester Trac. Co. ($500,000), all 
of which are deposited under the coll. trust mtges of the Wilm. & Chester 
Trac. Co. Owns $50,000 stock of the Chester & Delaware St. Ry.; also owns 
$150,000 debenture bonds of Front & Union St. Ry. and $45,000 Ist mtze. 
bonds of Gordon Heights Ry. The Chester Trac. Co. holds all the stock of 
the Union Ry. Co., $100,000; Chester & Media stock, $35,000; Chester 
Darby & Phila. stock, $65,000; total, $200,000. The Chester Trac. pays as 
rental (besides int. on bonds) 6% on the $100,000 stock of the Chester & 
Media and on the $100,000 stock of the Chester Darby & Philadelphia. 


City 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 we $0) full aad Listed on Phila. Ex. $2,000,000 Dec’12, 60c. 
Coll trust gold 000, 1898 62 A-O 2.291.500 April 1 1933 

($500 and $1, 000" ie h)- ctt/ Provident Trust Co.. Philadelphia, trustee. 
Collateral trust gold| 1912 536,625 April 1 1952 

$5,500,000 guar____..- tf; Ww ilmington Trust Co., Wilmington, trustee. 

Securities of Subsidiary Lines— 

Wilmington City ist mtge)| 1911 5 M-S 600,000 Sept. 1 1951 
$600,000 (31,000) __c*_ntf/Int. at Eq. Guar. & Tr. Co., Wilm., trustee. 
Chester ‘Traction Ist mtge!| 1894 5g M-N 250,000 May 1 1944 
gold $250,000__._._-- c*tf (Int. at Guar, rh & Safe De “p. Co., Phila. 
Wilming & Edgemoor Ist M\ 1906 58 400,000 June 1 1946 


$400,000 ($1.000) @___c*tf{ Int. at Re val i - Title Ins. & Tr., 
Leased to Chester Traction— 


Phila., trus 


Union Ry Co Ist mtge g__ctf 1913 5 g JI-J 200,000 Jan. 1 1943 
Chester St Ry stock ($! 50) ) _.tf 10 J-J 150,000 rental 10% 

Chester & Media E! Ry gold_tf 1913 52 JI-J 100,000 July 1 1943 
Ghester Darby & Phila gold_tf 1913 52JI-J 125,000 July 1 1943 


The Wilmington & Edgemoor bonds are guar. as to both principal and 
interest by the Wilmington City Ry 

Interest on Union Ry., Chester Street Ry., Chester & Media payable 
at Delaware County Trust Co., Chester, Pa., on Chester Darby & Phila. 
Ry. Co., payable at Continental-Equitable Title & Trust Co., and interest 
upon all the latter guaranteed by Chester Traction Co. 

Bonds .—$1 ,695,000 coll. trust 5s of 1898 reserved to retire underlying se- 
curities | nae guar. stock. They matured originally in April 1918 and bore 
int. at 5 but were extended for 5 years at 6% and again for 10 years to 
Apr. 1 1933 at the same rate of int. Are guar., prin. & int., by the Wilm. & 
Phila. Trac. Co. Red. at 101 and int. on pay, int. date. Are een on Phila. 
Stock Exchange. V. 106, p. 1902, 2012; . 116, p. 824. 1052; 118, p. 86. 

Of the coll. trust of 1912, $4,000, 000° aa reserved for like oe of coll. 
wuss of 1898. Wilmington C ity bonds are subject to call at 105 and int. 


93, D. 667. 
‘The Chester Trac aten bonds were extended in 1914 for 30 years. . 106, 
p. 1902. 2012, 2451; 6, p. 296, 824, 1052, 1533; V. 118, p. 36. 


(2) WILMINGTON CITY ELECTRIC CoO. 

Lease.—Was leased on July 1 1910 for 990 years to the Wilm. & Phila. 
Trac. Co., the latter assuming all int. & fixed chgs. of Wilm. City Elec. Co. 

ORGANIZA TION .—Incorp. in Delaware in 1895. Franchise perpetual. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does an electric light and power business in Wilmington. 


wea AND BONDS— Date. Interest. Cuttonting. Maturity. 
Se ee a ane $255.000 ...... 
First mtge $1,000,000 gold\ 1911 “M-N ¥ 000: ‘000 May 1 1951 


($1 000) guar p & i_ .--C*tf {Int. atu. "3. Mtge. & Tr. Co., N. Y.., trustee. 


Bonds have been redeemable since May 1 1921. Guamnatecd, prin. & int., 
by Wilm. & Phila. Trac.—V. 92, p. 1441; V. 94, p. 567. 


(3) SOUTHERN PENNSYLVANIA TRACTION co. 


ORGANIZATION .— -Incorp. in Penna. in June 1910 with $10,000 stock, 
all owned by Wilm. & Phila. Trac. Co. Leases for 990 years from July 1 
1910 Chester Trac. Co. lg +m are County & Phila. Elec. Ry. and Media 
Glen Riddle & Rock. E.'8 Ry. Co.ata ~  ¥ annual re ntal of $71,990 
to a maximum of $106, 990 in 15 years.—V. 1073. 1158 

(a) DELAWARE COUNTY & PHILADELP TILA ELECTRIC RY. 


In May the United Power & Transportation Co. acquired the road, 
ying $166 66 per share for the stock in its 4% trust certificates secured 
78 a deposit of stock. 
Lease.—On July 1 1910 leased for 990 years to Southern Pennsylvania 
Traction Co. at a rental of $4),000 per annum. 
ORGANIZATION .—Incorp. May 11 1892. 


FIELD OF OPER AT IONS AND CHARACTER OF BUSINESS.— 
Completed from Media, Pa., to Baltimore Ave., Clifton Heights, in Jan. 
1895; connects with the c hestnut & Walnut St. cars of the Union Trac. 


system. Owns 12 miles of track. Rails, 80-lb. T and girder. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 authorized a  sinbionons $300,000 See text | 
First mortgage $64,000__ntf/ fa 5 J-J 64.000 July 1 1943 


\Int. at Cont.-Equit. Title & Tr. Co Phila. 

lst M. bonds matured July 1 191: 3, but were extended for 30 years ‘at 5%. 

Dividends .—Paid in dividends in 1899-1900, $36,000; in 1900-01, $27,000: 

1901 to seer incl., $21,000 per ann.; in 1909 and 1910, none; in 1911, 
$21,000; in 1912, July, $15,000; none ‘since. 


Co. | 





PENNSYLVANIA GAS & ELECTRIC CORP. 


ORGANIZATION.—Incorporated in Delaware in 1925 (formerly 
Continental Power & Light Co.). Owns, directly or through a subsidiary, 


practically the entire common stocks (except directors’ shares) of the 
Pennsylvania Gas & Electric Company, Moncton Tramways, Ele ert f 
& Gas Co., Ltd., Saugerties Gas Light Co. and Alle wear Gas Co., and 75% 


of the common stoc k of the Tri-County Gas Co. - 4121 p. 


FIELD OF OPERATIONS AND fan pt AS, OF BUSINESS.— 
Company and its subsidiaries serve, either at wholesale or retail, an aggre- 
gate population of about 460,000 with approx. 29,700 retail gas and electric 
consi imers. The Pennsylvania Gas & Electric C ompany (see hereunder) 
manufactures and furnishes the entire gas service in the City of York, Pa., 
and adjoining be roughs of West York and North York. The Moncton 
Tramways, Electricity & Gas Co., Ltd., furnishes the entire commercial 
and domestic electric light and power, gas and street railway service in 
Moncton, New Brunswick and adjoining te rritory. Saugerties Gas Light 
Co. manufactures and distributes gas in the city of Saugerties, N. Y., and 
adjacent territory Allegany Gas Co. supplies natural gas either at retail 
or whol mle through other distributing companies in Addison, Elmira and 
Corning Y., and Coudersport, Austin, Port Allegany, Galeton, West- 
field, Elkla and and other communities in northern Pennsylvania. Tri-County 
Gas Co. furnist natural gas to various industrial and manufacturing 
Pa V.121, p. 2753. Co. also was to acquire 
75% of the common stock of Southeastern Ice Utilities Corp “ay tats 
manufactured ice, in Winston-Salem, Statesville and Charlotte, N.C 
Chester, 8S. C., and in Portsmouth and Suffolk, Va. f. 122, p. 1763. 
STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Class A partic. stock 175,000 
shares (no par) 7 
Class B stock (no par) 
Gold debent ser A 
$500, $100 c* tf 
As of March 1 1926 there 


2753. 


eS 


See text 92,250 shs 
kaade  vaioeae WE ee RE  concucisane 
1926 62M-S_ $2,100,000 Mar 1 1976 
Int. at Equit. Tr. Co.. N. Y., trustee. 

was outstanding in the hands of the public, 


a aaa ee See text 


$1,000, | 


| $278,300 of common stock, $1,200,000 of preferred stock and $4, 663 585 


of funde “1 debt of subsidiary and affiliated companies. V. p. 2753. 
Stock.—Class A participating stock has priority over Class B stock as to 
assets ($35 per share) and dividends. Is non-redeemable; divs. are non- 
cumulative. Is entitled to divs. of $1 50 per annum. payable quar. March, 
cc. After divs. to the exte nt of $1 50 per year have been declared on 
class B stock in any year, 4 of the aggregate amount of any further divi- 
dends declared in such year on such stocks shall be paid to class A stock 
as a class, and \% to class B as a class. The number of class B shares 


. - * . ‘ 
outstanding at any time may not exceed twice the number of Class A 


shares then outstanding. Listed on Chicago Stock Exchange. In Dec. 
1925 A. C. Allyn & Co., Inc., Pogue, Willard & Co., and G. E. Barrett & 
Co., Inc., offered 75,000 class A shares at $22.50 pershare. V.121, p. 2735. 


The 6% g debentures, series A. tue March 1 1976, are red., all or part, on 
30 days notice at 105 and int. to and incl. Feb. 28 1975, and at 100 and int. 
thereafter. Corp. refunds any State taxes not in excess of 5 mills per 
annum In March 1926 A.C. Allyn & Co., Inc., &c., &c., offered $2,100,- 
000 series A at 93% and int., to yield about 6.45%. Each debenture was 
accompanied by a warrant to purchase 2 shares class A partic. stock for 
each $100 of debentures at $23 per share, this privilege expiring March 1 
1929. V. 122, p. 1763. 

Dividends.—In March 1926 div. of 37! 


an initial quar. was paid on 


class A stock with option of 1-40th of 1 share class A stock instead of cash. 











V. 122, p. 884. 


OFFICERS. 
884, 1763. 


PENNSYLVANIA GAS & ELECTRIC CO. 
A subsidiary of Pennsylvania Gas & Electric Corp. 


ORGANIZATION .—Company is the direct successor, through consolida- 
tion of the York Gas Co., which was incorp. in 1849 in Pennsylvania, Name 
changed to present title in 1925. V. 121, p. 979. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes directly the entire gas service in the City of York, Pa.. 
and the adjoining boroughs of West York and North York, and through 
its subsidiary, the Moncton Tramways, Electricity & Gas Co., Ltd., 
furnishes the entire electric light and power, gas and street railway service 
in Moncton, New Brunswick and vicinity. Population served over 90,000. 
Gas plant at York has a daily generating capacity of 5.000.000 cu. ft.: 3 
gasholders of total capacity of 1,000,000 cu. ft.: 77 miles gas mains: 13,844 
gas consumers. The Moncton Tramways, Electricty & Gas Co., Ltd., pur- 
chases the major portion of the electric energy requirements at Moncton 
through the city at its cost from New Brunswick Hydro-Electric Power 


-V.-P., H. A. Clarke.—V. 121, p. 2403, 2753; V. 122 


, D- 


Commission and distributes it by means of approx. 30 miles of pole lines; 
with 139 miles of wire, 9 more than 3,900 electric customers; distributes 
approx. 600,000,000 cu. ft. of natural gas, through 70 miles of mains, to 
over 4,500 cas nda 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Common ($100)_____- es cee a eS EE, er 
7% cum. pref. (3100) ae Jee 7 ate, | Peete 
Ist lien & ref. m. gold series 192: ¢ € M-S1.350,000 Sept. 1 1955 

A ($1,000-3500-$100c*__tf/E auitabie 3,8, Co. of New York, trustee. 
15-yr. 6% s. f. gold debent. {1925 62J-D 1,000,000 Dec. 1 1940 

($1 .000-$500- $100c*) - tf Int. at Equitable Trust Co., N. Y , trustee. 

bY nderlying bond issues(closed) ....  _....---. Ne Gaaeuewenie 

Capital stock of sub.co. outst’'g .... -...__---- 28,300 


Stock.—The 7% cum. pref. stock is preferred as to assets and dividends 
Red. all or part, on 30 days’ notice, at 107'4 and div. In Sept. 1925 
9 FF ed eel Inc., offered $700,000 at 98% and div., to yield 7.10% 

- 121, p. 13 

Bonds.—The 1st lien & ref. mtge. gold bonds, series A, due Sept. 1 1955, 
are secured by a direct mortgage on all the fixed property of the company, 
subject only to $1,300,000 (closed) underlying bonds, which are refundable 
under the mortgage securing this bond issue. and of which $1,170,000 
are in the hands of the public, and by pedge of 11,183 shares (approx. 
99.36% of entire stock) of Moncton Tramways, Electricity & Gas Co., 
Ltd. Red. all or part on 4 weeks’ notice, to and incl. Sept. 1 1931 at 105: 
incl. Sept. 1 1937 at 104: incl. Sept. 1 1943 at 10%; incl. Sept. 1 1949 at 102; 
incl. Sept. 1 1954 at 101; thereafter at 100: in each case with interest. 
Interest payable at New York, Chicago or Philadelphia. Principal at 
trustee's office in N. Y. City. Penn. 4-mill tax and any other State tax 
not exceeding 5 mills per annum refundable. There is an annual sinking 
fund, beginning Sept. 1 1927, of 1% outstanding series = bonds for the 
purchase or redemption of bonds of this series. V. 121, 1463. 

‘he 15-ur. 6% 8s. f. gold debentures, dated Dec. 1 1925 are red. all or part 
on 30 days’ notic e to and incl. June 1 1935 at 105 and int., this premium of 
5% decreasing 1% on each Dec. 1 thereafter, and at 100 and int. on Dec. 
1 1939 and thereafter. Free of Penn. 4-mill tax. State taxes, &c., up to 
5-mills per annum refundable. To a sinking fund on Dec. 1 1927 and on 
each Dec. 1 thereafter to maturity $35,000 is to be paid. to be used for 
purchase of these debentures at or below redemption price, otherwise for 
their retirement by lot at such price. All debentures so acquired are to be 
cancelled. In Jan. 1926 A. C. Allyn & Co. and Frederick Peirce & Co 
offered $1,000,000 at 95% and int., to yield about 64%. y. 122, p. 214. 








Oy ty ICERS.—Pres., Grier Hersh, York, Pa.—V. 121, p. 979, 1348, 1463; 
22, p. 214. 
> 
PHILADELPHIA ELECTRIC CO. (THE). 

ORGANIZATION .—Incorporated in Pennsylvania Oct. 27 1902. The 
company’s principal subsidiary is the Delaware County Electric Co. V. 
73. pd. oon 680; V. 86, ~ 977; V. 90, p. 1047: V_ 99, p. 820: V. 105, p. 
1425 104, p. 261. 367; V. 105, p. 1807. Merger rumors denied in May 
1925. v. 121. p. 1103 


Co. owns all of the common stock of Philadelphia Electric Power Co., a 
Pennsylvania Corp., which in turn owns the entire capital stock of the 
Susquehanna Power Co., a Maryland corp. The latter two companies are 
jointly constructing a large hy dro-elec tric development on the Susquehanna 
River near Conowingo, Md. See V. 122, p. 1311. 

Common stockholders of record M: arch 20 1926 were given the right to 
subscribe on or before April 15 1926 for 8% cum. non-voting pref. stock of 
Philadelphia Electric Power Co. at par ($25) on the basis of about 14% 
of their holdings of common stock. Subscriptions payable in install- 
ments. V. 122, p. 16 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls all electric lignt properties in Pniladelphia and Chester, 
and in all the large towns in Delaware County. Serves a population of 
over 2,000,000. Has long lease of conduit space from Keystone Telephone 
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Co. at a graduated rental rising to $125,000 yearly, with option of purchase 


at end of lease. V. 104, p. 2558: V. 100. p. 737. Rates, V. 102. p. 1254; 
V. 106, P. 92, 612: V. 108, p. 586; V. 105, p. 1527, 2004: V. 106, p. 1683: 
V. 116, p. 1541; V. 122, p. 749. 


J : ; 4 Owns 7 generating stations and 28 sub- 
Stations in Philadelphia and Chester, Pa., and vicinity. Construction of 
hydro-electric development at Conowingo Falls, V. 119, p. 1180; V. 120, 


p. 212, 1748; V. 120, p. 1882. 
The Phila. Elec Co. of N. J. holding co.) was dissolved in Dec. 1917: 
its $24,987,750 stock, except $6,575. has been exchanged for stock of the 


Phila. Elec. Co 


including, so long as any 54% % series due 1972 are outstanding, any bonds 
retired by the sinking fund provided for such series: also to provide money 
te be deposited with trustee for any of the foregoing purposes. 

So long as any 544% series due 1972 bonds are outstanding, no bonds of 
any other series may be issued unless they mature after Feb. 1 1972, ora 
semi-annual sinking fund sufficient to retire all such bonds at or before 
maturity is provided. 

Modification of the provision of the mortgage may be made with the 
written consent of trustee and of holders of 85°72 of outstanding bonds, 
provided that no such change shall, without the holders’ consent, alter the 


| amount, time, place or medium of payment of principal or interest, re- 


|} commencing 


of Pa., each $25 share for a new $25 share. V. 105, p. 
1425. 1622; V. 103, p. 326, 1416: V. 104, p. 261, 367. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $85,000,000 ($25) __- aya Q-M $79,670,325 Sept '252% 
Ist mtge sk fd $60,000,000/ 

| Era ---| 1916 5gA-O 26,663,300 Oct 1 1966 

Ch a ae 4g A-O 1.671.700 Oct 1 196¢ 

($100 &c) gold c*&r*tf | Int. at Land Title & Trust Co., Phila., trust 
Ist lien & ref M 6s due 1941__/ 1921 6 2¢J-D 2.033.800 Dec 1 194) 

54s due 1947_.....___. -| 1922 5%¢J-D_ 7,283,700 June 1 1947 

54s due 1953 : 1923. 5% @M-N 9.811.800 Nov 1 1942 

5s due 1960 ($500 & $1,000)_ 1925 5¢J-J 12,500,000 Jan 1 1960 

($100 &e) gold e*tf|Int. at Girard Trust Co., Phila., trustee 

Stock.—On Sept. 15 1925 the entire outstanding preferred stock was 
redeemed at $28 per share r converted into common stock. . 120. p 
2551; V. 121, p. 460. Common is listed on Phila. Stock Exchange. Com- 


mon stockholders of record Nov. 17 1925 were given the right to subscribe 
until Dec. 15 to 585.360 additional shares of common stock to the extent 
of 224% of their holdings. Subscriptions were payable in full cash or 
2 installments. V. 12), p. 2157; V. 122, p. 612. 

Bonds.—'The Ist M. bonds of 1916 (see V. 104, p. 565) were to cover 
the entire property (and all after-acquired property except stocks and 
securities) then embracing all the public electric light and power plants in 
Philadelphia. In Dec. 1925 $21,665,000 were pledged with trustee under 
Ist lien & ref. mtge. V. 106, p. 2762; V. 108, p. 586. 

Reserved bonds can only be issued for 85% of the cash cost and fair 
of acquisitions, permanent additions, extensions, &c., and then only when 
the net earnings are 1% times the interest charges on all bonds issued and 
to be issued. Siking fund of $212,000 yearly plus accumulations. $921,- 
700 5s and $38,409 4s in sinking fund not incl. in amount outstanding. Are 
call. at 110 for the 5% bonds and at 105 for the 4% bonds. Are free from 
Pennsylvania State tax. 

Ist lien & ref. mtge. bonds in addition to being secured by a gen. M.on entire 

roperty, are secured by $21,665,000 Phila. Elec. Co. Ist M. sinking fund 

, due 1966, and $15,000,000 lst M. demand bonds and all of the capital 
stock (excepting directors’ shares) of the Delaware County Elec.Co. Sink 
ing fund 1% per annum of total amount of bonds outstanding. Free from 
Pennsylvania State tax. f, 113, p. 2411. 

The ist lien & ref. mtge. 6% bonds due 1941 are call., all or part, from 
Dec. 1 1926 to 193) at 107%: during succeeding 5 years at 105; and there 
after at a prem. of 1° for each year of unexpired life. 

The 5% % bonds due 1947 are not call., except for sinking fund at 1074, 
until June 1 1927. Call. thereafter at 107% te and incl. June 1932, and 
thereafter at a prem. of 4% for each year or part thereof of unexpired life 

he 544% bonds due 1953 are call., all or part, at a prem. of 744% on or 
before Nov. 1 1927: thereafter at a prem. of 7% on or before Nov. J) 1931 
thereafter at a prem. of 64% on or before Nov. 1 1935; thereafter at a prem 
of 6% on or before Nov. 1 1939: thereafter at a prem. of 544% on or before 
Nov. 1 1943: at a prem. of 5% on May 1 1944: said prem. to be reduced by 
% of 1% commencing Nov. ] 1944, with a like additional reduction com 
mencing on Nov. 1 of each year thereafter until maturity. 

The 5% bonds due 1960 are red. all or in part on any int. date on 30 days’ 
notice and for the sinking fund on Jan. 1 of any year, in both cases at a 
premium of 5% on or before Jan. 1 1947; said premium to be reduced by 
4 of 1% commencing July 1 1947, with a like add'l reduction commencing 
July 1 of each year to & incl. July 1 1956, on which date and subsequent int. 
dates to maturity the bonds shall be callable at par in each case with accrued 
int. In Dec. 1924 Drexel & Co., Brown Bros. & Co. and Harris, Forbes 
& Co. sold $12,500,000 5s due 1960 at 99% & int., to yield about 5.03% 


V. 119. p. 2879. Listed on Phila. Stock Exchange in Sept. 1925. V. 121. 
p. 1228. 

Dividends— { °02-'07. "08. '09-"12. "13. "14-21. °22. °23. °24 
On amounts paid in____%{ 5 yrly. 5% 6 yrly. 6% 7 yrly. 7% 8 8 
Also extra, paid in stock__| _.-.- Si BESO Clee sacs se 08 4 


Paid in 1925: March 15, 2%. 

Initial dividend on new preferred of 45c. a share was paid Dec. 15 1920; 
March 15 1921 to March 15 1925, paid 2% quarterly. 

REPORT.—For calendar years (earnings of system): 


Gross Rerenue Net After Fized 
(All Sources). Tarzes. Charges Dividends. Surplus. 
as $33.526.985 $13.004.082 $5 687.211 $5.203,756 $2,113,115 
yy, 30,296,117 11,083,627 4,533 .152 4,802,770 1.747.705 
) === 28,022,013 10,409,484 4,188,283 3.980 878 2.240.323 
ae 23,807,746 8.330.350 3,533 .801 3.468.823 ) 327,726 
| 21,573,189 7,390,970 3,587,311 2,826,082 977 577 
OFFICERS.—Chairman, ; Pres., W. H. Johnson, V.-Ps., 


Arthur B. Huey, Chas. J L. Eglin, W. E. Long and 
Horace T. Liversidge: Sec. & Asst. Treas., A. V. R. Coe; Treas., H. C. 
Lucas. Office, 1000 Chestnut St., Philadelphia, Pa.—V. 119. p. 1965. 
2879, 3011; V. 120, p. 88, 212, 1587, 1748, 1882, 2551. 3188, 3315; V. 121, 
p. 460, 1103, 1228, 1909, 215/, 2521; V. 122. p. 612, 749, 884, 131], 161], 
2193. 
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PHILADELPHIA ELECTRIC POWER CO. 
Philadelphia Electric Co. owns the entire common stock. 


ORGANIZATION .—Incorp. in Pennsylvania in 1926. Owns the entire 
capital stock of The Susquehanna Power Co., a Maryland corporation. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiary, the Susquehanna Power Co., are constructing a 
hydro-electric power plant on the Susquehanna River near Conowingo. 
The initial capacity will be 301.000 h. p., ultimate approx. 500.000 h. p. 
The reservoir of about 8,100 acres, will have a length of 13 miles and maxi- 
mum depth of over 100 ft. They will also build the necessary transmission 
lines to deliver power to the system of the Philadelphia Electric Co. When 
completed, the dam, power plant, transmission lines, &c., will be leased in 
part directly to the Philadelphia Electric Co. and in part to its subsidiary, 
The Susquehanna Electric Co., a Maryland corporation. This latter co.'s 
rental obligations are to be unconditionally guaranteed by the Philadelphia 
Electric Co. Both leases will be for the 50-year term of the Federal license 
and any renewals or extensions thereof. Under these leases the Philadel- 
phia Electric Co. will be responsible for the payment of all operating and 
maintenance expenses, taxes and retirement reserves of the mortgaged 
property (see bond description hereunder), and of net annual rentals equal 
to 7% of the cost of the property, subject to revision by the public authori- 
ties having jurisdiction. 

Franchises.—The Federal license runs for a 50-year term. 





STOCK AND BONDS— __ Date. Interest. Outstanding. Maturity. 
Common (par $25)--- aaa cae PS Qe 
ae Gt ee SED no caeaacwne. pace 12,670,000 Tee 
lst mtge gold $60,.000.000____ Fidelity Trust Co., Philadelphia, trustee. 


ao 
= 


5% series due 1972 $38,-{ 1926 5! F-A 36.000.000 Feb 1 1972 

000,000 ($1000, $500 c*r)tf | Guaranteed p. & i. by Susquehanna Pow. Co. 

Stock.—For subscription rights 8-4 cum. pref. stock given to common 
stockholders Philadelphia Electric Co., see this latter co. above. 

Bonds .—The 1st mortgage gold bonds are direct obligations of Philadelphia 
Electric Power Co., unconditionally guaranteed (p. & i.) by endorsement by 
the Susquehanna Power Co., and are secured by their joint Ist mtge. on 
the dam, power plant and transmission lines of the Conowingo hydro-elec- 
tric development, and on all property of both companies. incl. after-acquired 
yroperty, and also the leases mentioned under ‘Field of Operations” above. 

Juring construction of the development, the proceeds of the bonds (and 
stocks, together with the stock subscription agreement of the Phila. Elec. 
Co.) are to be deposited with trustee, the funds to be withdrawn as the work 
progresses. In addition to the $38,000,000 5% % series due 1972 bonds, 
additional bonds (up to a total amount of all lst mtge. bonds of $60,000,000 
may be issued in series of such tenor as directors from time to time may 
determine, for 75°, of permanent additions to be leased to Phila. Elec. Co. 
or Susquehanna El. Co., provided total net rentals under all leases (incl. 
leases on additions) pledged under the mtge., so long as any 54% series 
due 1972 bonds are outstanding, are at an annual rate of not less than 7“ 
per annum on the actual investment, unless Governmental authorities 
require changes in the rate of basis of calculation of such rentals. May 


also be issued for refunding outstanding lst mtge. bonds, par for par, not . 





} 


demption prices or dates of any outstanding bonds, or, so long as any 
bonds of 514% series due 1972 are outstanding, reduce the amount of the 
sinking fund payments established in respect of any series. 

A sinking fund is to retire by maturity all of the $38,.000.000 bonds of the 
5'5°, series due 1972. It commences Feb. 1 1930 and semi-annually there- 
after retirements are to be made at a graduated rate increasing in sub- 
stantial proportion to the interest charges on the retired bonds. Co. may 
tender bonds of this series at not exceeding the redemption pr.ce. Any 
cash payments are to be used to call by lot bonds of this series at the re- 
demption price. 

5*'e°) Series due 1972 are red. on any interest date, whole or part, and for 
sinking fund on 30 days’ notice, at 106 on or before Feb. 1 1941; at 105% 
on or before Feb. 1 1951; at 105 on or before Feb. 1 1961: and at 4% less, 

Aug. 1 1961, with a like additional reduction commencing 
Aug. 1 of each year thereafter, the bonds to be callable at par on and after 
Aug. 1 1970; in each case with interest. Penn. or Conn. 4-mill, Maryland 
1'>-mill or Mass. 3 3-10-mill taxes refunded. To be listed on New York, 
Phila. and Baltimore Stock Exchanges. In March 1926 Drexel & Co., 
Phila., and Brown Bros. & Co. and Harris, Forbes & Co., New York, 
offered $36,000,000 544 % series due 1972 at 100 andint. V.122, p.1311, 

OFFICERS.—President, W. H. Johnson.—V. 122, p. 1311. 





PHILADELPHIA SUBURBAN GAS & ELECTRIC CO. 

Controlled by American Gas Co., which in turn is owned by the United 
Gas Improvement Co. 

_ ORGANIZATION .—Organized July 3 1923 in Penna. as a consolida- 
tion of a co, of the same na ne and other operating cos. In Feb. 1926 a 
merger between this co. and Counties Gas & Electric Co. was reported. 
V. 122, p. 884 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates electric and gas properties serving territory adjacent 
to oe including over 40 communities with a population estimated 
at 500,000. 

Co. owns electric generating stations of 33.000 kilowatts. 
power under a contract from Philadelphia Electric Co. Two gas plants, 
total daily capacity of 18.000,000 cu. ft. Small steam heating plant in 
West Chester. Co.'s high-tension electric transmission lines are over 200 
miles in length, and with its distribution system supplies 32.440 customers. 
700 miles of mains. 59,000 gas customers. 

STOCK AND BONDS— Interest. 
Common stock (no par)_...-- hose army 
Pref $7 cum 75,000 shs(no par) ae $7 Q-F 
Ist & ref mtge (closed) ($500/ 1910 5 ¢F-A $7 233.000 Feb 119 

& $1,000) gold ....c*|Int. at Girard Trust Co., Phila., trustee. 
Gen mtge $50,000,000 ($500/ 1919 6¢ J- 844,500 Dec 1 1969 

& $1,000) gold__...__._c*\Int. at Fidelity Trust Co., Phila., trustee. 
Ist & consol M 6% ser due '43/ 1923 62J-D 6,155,500 Dec 1 1943 

54% Ser due 1955_-..__.{ 1925 5% ¢ F-A _ 2,100,000 Feb 1 1955 

($500 & $1,000) gold__c*tf| Bk. of No. Am. & Tr. Co., Phila., trustee. 
Phila Suburban Gas Ist Mf 1901 5 M-S 68, 

($1 ,000)._._.....-..--.-.-.c\|Int. at Real Estate Tr. Co., Phila., trustee. 
Suburban Gas Co of Phila lst{/ 1902 5g A-O 1,452,000 April 1 1952 

cons M ($1,000) gold____c*\Int. at Real Est. Tr. Co., Phila., trustee. 
Jenkintown & Cheltenham/{ 1903 5 A-O 373,000 Oct 1 1933 
Gas Co Ist ref ($1,000)_._c|Int. at Real Estate Tr. Co., Phila., trustee 
Hunt Valley Lt & Pr lst Mj{ .- 52J-D 245,500 June 1 1947 

($500 & $1,000) gold__._- c\Int. at Phila. Trust, Safe Deposit & Insur. 
Co., Philadelphia, trustee. 

1911 5 g J-I 241,500 June 1 1941 


Also purchase 8 


Date. Outstanding. Maturity. 
» Se Gs ce énnsaas 
69,085 shs. Noy'25 1 


{ 
Chester County Pub Service [ 


Ist M ($500 & $1,000)<Int. at Chester County Trust Co., West 
ea ee ee ee c*| Chester, Pa., trustee. 

Consol Schuylkill Gas Ist “i 1899 5A-O 150,000 Oct 1 1929 
I a sacs Secak >*\Int. at Real Est. Trust Co., Phila., trustee. 


x All owned by American Gas Co, 

Stock .—Pref. is callable all or in part at 105 and int. 

Bonds .— 1st & Ref. Mtge. 5s are call. at 105 & int. on any int. date on 60 
days’ notice. Guar. prin. and int. by endorsement by American Gas Co. 

Gen. Mige. 6s are call. all or in part on any igt. date on 30 days’ notice 
at 105 & int. Guar. prin. and int. by endorsement by American Gas Co. 
$5,517,500 are pledged as security for the lst consol. mtge. bonds. 

lst & Consol. Mige. bonds are guar. as to prin. and int. by endorsement 
by American Gas Co. and are additionally secured by pledge of $5,517,500 
gen. mtge. 6s. Penn. 4-mills tax, Conn. 4-mills tax, the Maryland 4\- 
mills tax and Mass. income tax not exceeding 6% per annum on income 
derived from the bonds refunded. 

6% Ser. due 1943 are red. all or in part on any int. date on 30 days’ notice 
ata premium of 74% on or before June 1 1929, and premium to be reduced 
by \& of 1°% commencing Dec. 1 1929, with a like additional reduction com- 
mencing Dec. 1 or each year thereafter until maturity. In Dec. 1923 
$3,650,000 were sold by Drexel & Co. and Stroud & Co., Inc., Philadel- 
phia, at 96% & int., to yield over 6.30%. V.117, p. 2551. 

5\4% Ser. due 1955 are red. all or in part on any int. date on 30 days’ 
notice at a premium of 6% on or before Aug. 1 1943, said premium to be 
reduced by \% of 1% commencing Feb. 1 1944, with a like additional re- 
duction commencing on Feb. 1 of each year thereafter to maturity, in each 
case with accrued int. $2,100,000 were sold in Feb. 1925 by Drexel & Co., 
Bioren & Co. and Stroud & Co., Inc., at 98 & int., yielding about 5.64%. 


V. 120, p. 958. 
Suburban Gas Co. of Phila. 1st consol. M. 5s have annual sinking fund of 
1% of bonds issued. Are call. at 108 & int. 


Huntingdon Valley Lt. & Pr. 1st M. 5s are call. at 105 & int., or for sinking 
fund at 102 & int. 

Chester Co. Pub. Serv. 1st M. 5s are call. all or ir part on any int. date on 
4 weeks’ notice at 105 & int. Mtge. provides for sinking fund. : 

Consolidated Schuylkill Gas 1st Mige. 5s are callable at 105 & int. 

Dividends.—$7 per annum being paid regularly_on preferred. 

KARNINGS.—Earnings years ended Dec. 31: 


1925. 1924. 1923. 
Gross earnings .. $5.693.027 $5.250,500 $4,978,682 
Net after maintenance & taxes -- 2,564,682 2.079.424 1 867 324 
Fixed charges : , ’ 1,041,420 947,349 730,920 


Jalance -..------ $1,523,262 $1,132.075 $1.136.404 

OFFICERS.—Pres., M. W. Stroud; V.-P., 8S. P. Curtis; Sec. & Asst. 
Treas., Johns Hopkins; Treas. & Asst. Sec., Jos. B. Townsend 34.— 
V. 119, p. 1517; V. 120, p. 958; V. 122, p. 884, 2193. 
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STANDARD POWER & LIGHT CORP. (Del.) 


Control In Jan. 1926 b.. M. Byllesby & Co.'s interest in this co. was 
transferred to Siandard Gas & Electric Co., which co. thereafter controlled 
jointly with Ladenburg, Thalmann & Co. the Standard Power & Light 
Corp. (Del 122. p. 613. In April 1926 Standard Gas & Electric Co. 
had acquired 80% voting control of Standard Power & Light Co. V. 
122, p. 2043. Standard Gas & Elec. Co. planned to sell the minority 
shares of stock, to be acquired by exchange of securities of United Rys. 
Investment Co., Pittsburgh Utilities Corp., California Ry. & Power Co, 
and Philadelphia Co., to Standard Power & Light Co., which latter co. 
is to issue its notes, pref. stock and partic. pref. stock to Standard Gas & 
Elec. Co. Standard Power & Light Corp., upon completion of this plan, 
will have outstanding 170.000 shares $7 cum. pref. stock 3.300.000 shares 
partic. pref. stock, and 440,000 com. shares. Standard Gas & Electric 
will own all notes of Standard Power & Light Corp. to be issued in con- 
nection with this plan, as well as 70,000 pref. shares and all the partic. 
pref. shares The partic. pref. stock will be full voting shares, electing 
sf) of the directors of Standard Power & Licht Corp See V. 122. p. 2044. 

Change of Stock.—On May 4 1926 stockholders were to vote on increasing 
the authorized capital stock from 1,330.000 no par shares (500.000 shs. 
pref. 800,000 class A common and 3C ,000 shares class B common to 4,600,000 
no par shares (500.000 preferred, 3,300,000 participating preferred and 
800.000 common shares). The pref. stock to be preferred over all other 
stocks as to cumulative quarterly dividends at the rate of $ er annum 
anda assets ($100 & divs.); the particip. pref. to be preferred over the 
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common as to cum. quart. divs. at the rate of $] per annum and as to 


assets ($2() and divs.), but to share equally with comunon stock as classes 
in any further dividends or remaining assets after particip pref. and 
common each have received quart. divs. at the rate of $1 per annum and in 
case of liquidation $20 & divs. per share Particip. pref. to be non-redeem 
able common and yparth ip. pref. to have each | vote provided however 
that the majority of the outstanding common stock is to have the power 
to elect 1-5th of the number of directors and the majority of ouvstanding 
particip. pref. the remaining 4-5th See V. 122, p. 233 
ORGANIZATION Orwanized in 1925 and incorporated in Delaware 
on June 20 1925, as successor, by exchange of stocks, to a company of the 


game name incorp. in Maryland Oct. 29 1924. In July 1925 the co. acquired 
a majority of the voting shares of Pittsburgh Utilities Corp., which con- 


erols the utilities supplying all the electric power and gas and street railway 
transportation to Vittsbureh and surroundings Contro's ¢ pprox. 10% 
stock interest in Market Street Ry. system in San Francisco See V. 
121, p. 2402. ‘‘Market Street Ky 


CHARACTER OF BUSINESS.—Organized to conduct a public utlity 
business, incl. the acquisition and operation, directly or throuzh subsids., 
of public utility properties the supervision of the management, develop 
ment, operation aad engineering of such properties, and the purchase fo 
the controlling and other interests In public utility companies. 


STOCK AND BONDS— Dae. Interest. Outstanding. Maturity. 
©om stock (no par) Class A-- : ae ee $10. on shs. St 
oO Classe B (no par) - ae 3 shs. ..--- . 
Pref $7 cum (no par) $7 Q-F = 100,000 shs. See text 


Stock.—Class B common has voting power. Pref. stock is entitled to 
$100 per share and div. in case of liquidation before any distribution on 
com. stock. Pref. is red. all or in part on ony div. date on 30d 4ys notice 
at $110 per share and div. In Oct. 1924 H. M. Byllesby & Co., I 
sold 100,000 shares pref. stock at $100 per share. each share of pref. stock 
carrying one share of com, stock V. 119. p. 2075 


Dividends.—On pref. paid $1 75 quar. since Feb. 1925. 
OFFICERS.—Chairman of Board, Moritz Rosenthal; Pres., John J. 
o'brien: Ist V.-P., Robert J. Graf; Sec. & Treas., M. A. Morrison.—V. 119, 


p. 2075; V. 120, p. 88, 212, 3316; V.121, p. 332, 461, 1909, 2043, 2331. 


—<- 


UNITED RAILWAYS INVESTMENT CO. 


.. —In Dec. 1924 Stand. Pow. & Lt. Corp., organized by H. 
Byileby & Co., acquired control of the Unite Rys. Invest. Co. 
2880. 


119, p. 





M. 
v. 


Standard Gas & Electric Co.—On April 6 1926 Standard Gas & 
wi. Go otters to stockholders the following exchange of securities, to 
be made on or before May 31 1926: To common stockholders }¢ share 
Stand. Gaa & El. common stock for each Un. Rys. Inv. Co. common share. 

To preferred stockholders for each Un. Kys. preferred share either 19 
8% cum. pref. share together with 1-10 common share both of Stand. Gas 


& El. Co. or 1% shares common stock Stand. Gas & El. Co. See V. 122, 
p. 2045. . : ” 
ORGANIZATION .—A holding co. Incorp. in New Jersey Feb. 17 1902. 


t. } changed its name from United Railways Inv. Co. of San Fran- 
pcan aan title. V. 83. p. 689. Owns all the outstanding common 
and preferred stock of the California Railway & Power Co. In Feb. 1906 
acquired $21,000,000 of the common stock of the Philadelphia Co. See 
V. 82, p. 393, 988; V. 83, p. 1235. 

STOCK AND BONDS— Date. 
Common $31,000,000 ($100).. -- 
Pref 5% cum from Apr 1 1902} anne 


Interest. 


Outstanding . LastDitr.,&c 
$20,400,000  ___- é 
15,830 ,000Jan'07 ,2 % &e 


070 
5 0. 00 
tet ling cotntorel trast mtge. ..Assumed by Pittsb. Util. Corp.; see below. 
Stock.—The preferred stock can be retired at 110. $830,000 of the 
pref. stock out Dears divs. from Sept. 1 1909. : ; an 
Diridends.—First div., 14%, on pref. stock paid Jan. 3 1903; 14% 
July '03; in Jan. '04, 14%; July, 1% %; in '05, 4%; in ‘06, Jan., 22% 
(V. 81, p. 1667); April, 4% % (owing to the earthquake and fire this div 
was paid in int.-bearing scrip instead of cash; V. 52, p. 988). In July 1906 
another scrip dividend of 244% paid (V. 82, p. 1381), and in Jan. ‘07 an- 
other ef the same amount. V. 54, p. 1429. None since. 


REPORT .—Years ending Dec. 31: 
I 


‘ear Divs. Rec'd Other Total Interest on Balance, 
Ending— on Stocks. Income. Expenses. Bonds, &c. Surplus 
Dec. 31 1925 $888,200 $24,422 $31,360 -- $831,262 
Dec 31 1924-.----- 708 ,000 105,729 OLED 3 acceness 751,803 
as, Bi 1988.<.0<< 704,543 298,570 97,1883 $520,000 385.925 
Dec. 31 1922 .----- 1,471,937 290,861 113,448 1,017,953 631,397 


B. Lake; V.-P.. 


OFFICERS.—Pres., Mason B. Starring; V.-P., H. 
i B. 8. Guinness, 


. arach: V.-P., Mason B. Starring, Jr.; Treas.., 
NON ge pend Treas., p. M. Hoskins.—V. 113, p. 1774, 1884, 2186; 
wy 114 p. 1654; V. 115, p. 75, 2380; V. 116, p. 1051, 1179, 1277, 1533, 
1651, 1762, 2008, 2258; v 117, p. 209, 671, 1463, 2655; V. 118. p. 312, 
1621, 1775, 2825; V. 119 1511, 2649, 2880; V. 120, p. 1749, 2150, 2685: 
V. 122, p. 2045. 2194. 

(1) PITTSBURGH UTILITIES CORPORATION, 


mm stock outstanding owned by United Rys. Invest. Co. 

oer’ b Standard Gas & Electric Co.—On April 6 1926 Standard Gas & 
Electric Co. offered to preferred stockholders the following exchange of 
securities to be made on or before May 31 1926: v4 

The pref. stockholders (incl. v. t. c.) for each share of 7% cum. pref. stock 

cl. v. t. c.) of Pitts. Ut. Corp., % share of 7% cum. pref. stock or 1-3 
snare common stock, both of Stand. Gas & El. Co. See V. 122, p. 2044. 

ORGANIZATION .—A holding co. Organized in N. Y. on Mar. 26 1923 
and acquired 492,000 shares of com. stock of the Philadelphia Co., 480,000 
shares of which had been pledged as security for the Ist lien coll. trust mtge. 
5% bonds of the United Rys. Investment Co., which bonds the Pittsburgh 
Utilities Corp. has assumed. See full details of plan in V. 116, p. 1533, 


p 


1651, 1762. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 500,000 shs (no par). ---- sess 240,000 shs. See text 
Pref 7% cum $10,000,000 ($10) ---. | 7% $7 ,500 ,000 See text 
2-yr Ist lien g notes $10,000,-{ 1926 5 A-O 10,000,000 Apr 15 1928 


($1,000, $500 c*) - tf | Interest payable in New York and Chicago 

ued Kee Inv ist lien collat{ 1906 5 @M-N 9,824,000 May 1 1926 

trust mtge $20,250,000 gold; Int. at Guar. Trust & Safe Dep. Co., Phila., 

($1,000) sinking fund c*| or N.Y. Trust Co., N. Y., trustee. 

Voting Trust.—See V. 120, p. 1090. ; 

Bonds.—Un. Rys. Invest. coll. trust bonds will be paid May 1 1926. 

The 2-yr. 1st lien g. notes, due April 15 1928 are red. whole or part on 60 
days’ notice at 101 and int. on or before Oct. 15 1926 and \% 
each 6 months or fraction thereof elapsed to date of redemption. Penn. 4 
mill and Mass. 6% taxes refundable. In April 1926 Ladenburg, Thalmann 
& Co., &c., &c. offered $10,000,000 at 100 and int. V. 122, p. 2042. 

Dividends .—An initial semi-ann. div. of 34% was paid on pref. in Nov. 
1923 and iam addition an extra div. of 244° was paid. Semi-ann. div 
3% % and extras of 244% were paid on pref. in May 1924 and like divs. 
paid regularly semi-ann. since to and incl. May 1926. In Nov. 1923 a 
semi-ann. div. of $1 per share was paid on com. and an extra div. on the 
total com. was also paid amounting to $96,250. Same regular and extra 
divs. also paid May 1 and Nov. 1 1924 In May and Nov. 1925 $1 per 
share was paid on com. and an extra div. on the total com. of $187.500 


was also paid. V.120, p. 1587, 1570. A similar div. was paid in May 1926 

EARNINGS (Report For calendar years: 

vrpenses 
TotalInc. Tazes, &c. Bal. Int. Pref. Divs. Com. Divs. Bal. Sur 

1925 - $2,183,307 $82,735 $497.564 $859.333 $855,000 df$111,325 
1924 1,983 ,627 98 031 598 374 462,000 672,500 sur192,72: 

OFFICERS.—Pres., Mason B. Starring; V.-P., Jas. H. Reed and 
Jas. D. Callery: Treas., Harry B. Lake; Sec. & Asst. Treas., P. M. Hoskins. 
—V. 119. p. 296, 1517. 1745, 2879: V. 120. p. 331, 829, 1090, 1587, 2685; 
V. 121, p. 1570: V. 122, p. 1170, 1764, 2042, 2193 

(a) PHILADELPHIA COMPANY. 
BE urol—in 1906 the United Railways Investment Co. (see above) 


uired control. $24,575,000 common stock is now owned by the United 
ways Investment Co. through the Pittsburgh Utilities Corp. (see above). 
Offer by Standard Gas & Electric Co.--On April 6 1926 Standard Gas & 
Bittle Jo. offered to common stockholders Phila Co. 1 2-5 shares common 
stock Stand. Gas & El. Co. for each common share of Phila. Co. See 
122, p. 2042. The exchange had to be made on or before May 31 1926 


less for | 


of 


PUBLIC UTILITIES 


nc., | 


| was adopted. 





| and int. for the consols. 


{ Vou. 122. 





ORGANIZATION .—Organized on May 24 1884, and was originally a 
natural gas company. Operates under special Act of the Legislature of 
Pennsy!vania (conferring many valuable richts and privileges) granted to ite 
predecessor, the Empire Co., in March 1871 Franchises of the compan 
and its subsidiaries, with a few minor exceptions, are perpetual or for 999 
years 
FIELD OF OPERATIONS AN 
The Philade|phia Co. is a hoidir 
ywnershbip and leases public utility 
classed under the following heads 

(1) Natural Gas and O Philadelphia Co., through stock ownership, 
controls a number of companies which supply nearly all the natural gas 
consumed in the city of Pittsburgh and the manufacturing towns lying 


D CHARACTER OF BUSINESS.— 
company which controls through stick 
companies whose business may be 


atong the Monongahela and Allegheny rivers. These companies contro) 
hy lease 324,500 acres of gas and oil lands in West Virginia and Western 
Pennsylvania. In 1913 the Pittsburgh & West Virginia Gas Co. pur- 


chased the Monongahela Natural Gas Co. by the issue of $1.500,.000 
collateral trust notes. The principal natural gas companies controlled are: 
The Philadelphia wv. of West Va.| Pittsburgh & West Virginia Gas Co. 
Equitable Gas Company. ' 

Dur.ng the 12 months ending Dec. 31 1925 company sold 297 .396,934,.400 
cu. ft. of gas and produced 97.263 bbls. of oil. On Dec. 31 1925 owned 
or controlled 1.749 gas wells and 3,826 miles of pipe. Also owned or 
controlied 173 oil wells. 


(2) Electric Light and Power.—The Philadelphia Co. controls through 
stock ownership the Duquesne Light Co., which forms the electric light and 
power division. See statement on a subsequent Ze. 

(3) Street Railways.—These comprise about *39 miles of track, all oper- 
ated (as a matter of convenience and economy) by the Pittsburgh Railways 
Co. (except the Clairtoa Street Ry. Co., the Beaver Valley Traction Co. and 
the Pittsburgh & Beaver street Ry. Co., which are operated separately). 

The Phila. Co. in Jan. 1908 offered to guarantee 4% per ann. from Aug. 1 
1907 on the $2.000.000 pref. stock of Consol. Gas Co. (entitled to 6% cum.), 
provided additional earnings be divided equally between the two classes of 
stock, but pref. not to receive more than 6% in any event. Holders of 75% 
of the $2. 90.000 ae. mock Devine agreed to the proposition, the plan 
4 9, P. OF, OVo. 

Proposed Reorganization Plan.—See under Pittsburgh Railways Co. below. 


SCHEDULE OF CAPITAL STOCK SHARES OP OTHER CORPORA 
TIONS OWNED AT DEC. 31 1925. 


Shares Shares 
Natural Gas Companies- Class. Owned. Issued 
Pittsburgh & West Virginia Gas Co Common 240,000 240,000 
The Philadelphia Company of West Virginia-_Common 20.000 20,000 
Equitable Gas Co = ae Common 40,000 40,000 
Equitable Gas Co Preferred 6,000 6.000 
Oil Company— 
Philadelphia Oil Company -.Common 40,020 40,020 
Artificial Gas Company 
The Consolidated Gas Co. of Pittsburgh Preferred 4.162 40,000 
The Consolidated Gas Co. of Pittsburgh Common 80,000 80,000 
Electric Light and Power Company 
Duquesne Light Co ce = Common 200,000 200,000 
Duquesne Light Co 7 Participating Preferred 75,000 100,000 
Street Railway Companies— 
*Consolidated Traction Co Common 286,880 286,890 
*Consolidated Traction Co Preferred 233.117 240,000 
Pittsburgh Railways Co .Preferred 50.000 50,000 
Pittsburgh Railways Co Common 50,000 50,000 
The Beaver Valley Traction Co Common 21,500 21,500 
Pittsburgh & Beaver Street Ry. Co Common 4,700 4.700 
*The Morningside Elec. Street Ry. Co _..Common 480 480 
*Brereton Avenue Street Ry. Co ..Common 240 240 
*Bates Street Ry. Co ; ase eoanin data Common 180 180 
*Pittsburgh Southern Street Ry. Co _.Common 162 162 
Grant and Liberty Street Ry. Co Common 150 150 
*Carrick and Baldwin Street Ry. Co__- .-Common 120 120 
*United Traction Co. of Pittsburgh Preferred 67 60,000 
* Operated by Pittsburgh Railways Co. 
Miscellaneous— 
Equitable Auto Co___.__--. ..Common 3,000 3,000 
Equitable Real Estate Co- -- ..Common 100 100 
Equitable Sales Co acide emerae .Common 4,653 4.653 
Equitable Towing & Transportation Co_ - Common 2,250 2.250 
Harwick Coal and Coke Co Common 2.750 2.750 
Cheswick and Harmar Railroad Co _..Common 500 500 
17th Street Incline Plane Co___._____-.- --.---Common 5.000 5,000 


*SECURITIES OUTSTANDING (AS OF APRIL 1 1926.) 
STOCK AND BONDS— _ Date. Interest. Outstanding. LastDiv.,&c 
Stock com $48,650,000 ($50)_. -... —______L $46,443,000 See text 
Pref stock $25,000,000 ($50)\ -__- 6 M-N 14,590,000 May'26,3% 
6% cumulative........_. 
Pref stock 5% non-cum ($50). ___- 5 M-S 1,442,450 Mar'26,2% 
Ist ref & coll tr M $100,000,-) 1919 F-A 12 590,509 Feb 1 1944 


6 
000 (3100, $500 & $1,000 c*} Guaranty 
and $1,000 r*) g Ser ‘“‘A’’_tf 
Phila Co Ist & coll tr M $6,-| 1899 5 
500,000 gold ($1,000)_c*.tf{Maryland Trust Co., Baltimore, trustee. 
Phila Co con M & coll tr $20,-| 1901 5¢M-N _ 12,629.000 Nov 1 1951 
379,000 g ($1 army © ; -c*.tf Continental Trust Co., Baltimore, trustee. 
15-yr conv deb bds $10,000,-| 1923 5% 2@M-S_ 9,967,000 Mar 1 1938 
000 ($100, $500 & $1,000 c*>Chase National Bank, New York, trustee. 
$1,000 & multiple r*) z__tf 
Union Gas Co of McKeesport( 1899  5¢ 135,000 Oct 1 1929 
first mortgage guar p & i; Union Trust Co., Pittsburgh, trustee. 
fold sinking fund {Interest at Mellon Nat. Bank, Pittsburgh. 
* This table does not cover such properties as are separately reported 
further on. 


Stock.—Preferred and common stocks are listed on New York and Phila- 
delphia Stock Exchanges. 


Note.—The Philadelphia Co. has a contingent liability for the following 
bonds, guaranteed both as to principal and interest: (a) Mt. Washington 
Street Ky. Ist mtge. 30-year 5s, $1,500,000; (6) 17th Street Incline Plane 
Co. lst mtge. 30-year 5s, $125,000; (c) Allegheny Bellevue & Perrysville Ry. 
Ist mtge. 30-year 5s, $500,000; (d) Morningside Electric Street Ry. Ist mtge. 
30-year 5s, $200,000; (e¢) Ben Avon & Emsworth Street Ry. Ist mtge. 30-year 
5s, $300,000; (f) Pitésburgh Railways gen. mtge. 40-year 5s, $1,968,000. 

The company also has a contingent liability, as endorser, on short-term 
notes of its affiliated companies; as guarantor of the payment of interest 

but not principal) on certain issues of bonds of its affiliated companies; and 
aS guarantor of certain rental agreements of its affiliated companies. 

For increase in com. stock and purposes for which issued see *‘Electric 
Railway” ————- of April 26 1924. Com. stock has been listed 
on the New York Stock Exchange since Oct. 1886, and is also listed on 
the Phila. Exchange. 

Bonds.—The bonds of 1899 are listed on the Phila. and Pittsburgh Stock 
Exchanges. Of the $20.5379,000 bonds of 1901, $6,500,000 are reserved 
to take up the $6,500,000 lst coll. trust bonds and $352,000 to acquire 
pref. stock of Consol. Traction Co. In 1918 the Brunot Island property 
which was under the lien of this mtge. was sold to the Duquesne Licht Co. 
and the proceeds ($4,000,000) deposited with the trustee of this issue. 
$500,000 was used for additions to the property, and out of the balance 
$2.218.000 bonds of this issue had been acquired and retired up to Apr. 1 
1925. They are free of Pennsylvania State tax. For security for the 
bonds see V. 102, p. 801. Listed on Phila. Stock Exchange. 

Under a plan dated Feb. 27 1917 (see V. 104, p. 953) sinking funds were 
established beginning March 1 and May 1 1918, respectively, to retire and 
cancel bonds by purchase or call, by applying thereto each year a sum equal 
to 2% of the principal amount of such of the $6,.500.000 outetanding 
lst mtge. and coll. trust 5s due Nov. 1 1951 as agreed to the plan. Assent- 
ing bonds are stamped as subject to call as a whole or when drawn by 
lot for the sinking fund at 107 %-and int. for the Ist mtge. and 102% 

$5,741,000 lst mtge. and coll. tr. 5s and $14,- 
220,000 con. mtge. and coll. tr. 5% bonds were so stamped, but $4 325,000 
lst M. and coll. tr. 5s and $2,519,000 consol. M. and coll. tr. 5s have been 


rust Co., New York, trustee. 
M-S 2,175,000 Mar 1 1949 


| cancelled through operation of the sinking funds, leaving $1,416,000 and 


$11,701,000, respectively. 


Stamped bonds have been listed on the Phila. 
Stock Exchange. 


In case the bonds are called as a whole, they may be 


' canceled or kept alive, as the co. may elect. 








POWE R, LIGHT 


tr M. bonds, see V. 108, p. 683. 
Of the $100.000,000 auth. amount sufficient bonds are reserved to refund, 
per for par, all underlying securities. Additional bonds may be issued 
or 70% and 75% of the cost of additions, improvements, &c., under 
certain restrictions. Ser. “‘A’’ limited to an issue of $25.000.000 6% 
bonds, incl. the $16.000.000 outstanding and $9.000.000 add'l issuable 


May, 


1926.) 





For security for the lst & ref. 


coll. 


against the present proprrtics. Ann. sink. fund of 3 cents per 1,000 cu. ft. 
of gas sold, minimum 3% p. a. of total Ist ref. & coll. tr. mtge. bonds 
issued, to be used for purchse or call and retirement of the bonds. Are 
call. all or in part at 105 and int. during the 5 years end. Feb. 1 1927: 
103 4 during next 5 years; 102% during next 5 years; 101 during next 
6 years, and 100% during last year prior to maturity, plus int. in each 
case. Int. pay able in N. ., Boston, Chicago and Pittsourgh. Free 
from Penna. State tax. V. 113, p. 1888. Listed on N. Y. Stock Ex- 
change. V. 114, p. 1891. 


he 15-year 54% deb. bonds are conv. since March 1 1924 into non- 
callable 6% cum. pref. stock, par for par. The debs. are call. all or part 
at any time on and after March 1 1924 on 30 days’ notice, at 102% and 
int. during the 9 years to March | 1933 and there: ifter at 4% less premium 


each year to maturity. I[nt. payable in New York, Boston. Chicago and 
Pitis5urgh. Free of Penna. State tax. V. 116, p. 936. 
DIVsS.— "95. 96. ‘97. ‘98. ‘99. ‘00. “Ol. ‘02-"09. *10. ‘11. "12. 13. 
Per cent...... { 5 None 44% 5 5¢@6%yly 7 7 6% 7 
The foregoing divs. are for the com. stock. The ola 5% non-cum. pref 


was created in 1899, and first semi-ann. payment of 2 4 % was mi ide in by 
1899 and have been regularly continued since then. lst div. on new % 
cum. pref.—3%—paid May 1 1913; same amount semi-ann. since to and 
incl. Nov 1925. n com. in 1914, Feb., 1%%: si 1% %: Aug., 1%%. 
The Nov. div. was paid in scrip bearing int. at 7 he Feb. 15 1915 
div. was also paid in scrip Vf . 141). Both series of scrip were 
called for payment on Feb. per — 7. V. 102. pv. 345. In 
May 1915 a cash div. of 16% was paid 14%: Nov., 
In beit In 1 “In 1919, 6%. In 1920, 
fa 1992, 8%. In 1023. Jan. 146%? April, 14%: 
; Oct., 2% In 1924. 8%: in 1925, 8%: in 1926, Jan., ; April, 


* “REPORT.— 
Income Account Years Ended Dec. 31 (Philadelphia Company Only). 


Being a statement of dividends, interest and rentals received during the 
year from subsidiary companies, and misceiianeous income, together with 
expenses, taxes and income charges 


2% 
a 


Divs. & Int. from Inv. Securities—— 1925. 1924. 1923. 
Natural gas companies_-_-_.._-.....-- $628,750 $1,308,260 $2,320,050 
See a 80,040 120,060 200,100 
Electric light and power company .. 2,800,000 2,793,560 2,145,956 
Street railway companies_--_-_-_.-._-_-- 537,100 641,507 35,051 
Miscellaneous companies__....-..--- 159,129 146,388 192.463 
Interest from other sources_ 627 .238 364 247 298,441 
Rents from lease of gas properties - 2,655,671 2.732.190 3,819,007 
Rents from lease of other ope (net) - 533 3,040 1,304 
PFE DPE CIE IN 129 345 521 

Total revenues. _ --—-- _ $7,488,590 $8,109, 597 $9, 012, 895 
General administration expense __ = 81,899 97 067 147,371 
Other general expense __ ceae 51,649 64.633 61,695 
ie Sy [Sas 155,114 251,110 67.899 
Deprec I Bee aes FD oe aides Siaith 1,187,856 

Gross income. wowe Steneen 927 $7 696.787 $7.5 548, 074 
Rent for lease of gas properties. . acne 292 877 877 
Interest on funded debt.____--_- 2.091.589 2,164,929 2,120,358 
Interest on unfunded debt ae 69.010 148,080 155,247 
Guar. div. on Cons. Gas pref. stock _ 71,676 71,676 71,707 
Amort. of debt discount and expense 170,708 178,729 184,857 

EE a ee ee $4.796.652 $5,132,496 $5,015,027 
ED I i eine 14,147,467 13,606,498 12,659,084 
Additions to surplus._............ 255,127 315,224 160,684 

Gross surplus. $19, 199, 246 $19. 054, 218 $17, (834, 795 
Dividends on preferred stock ___ 947 385 946 692 946,658 
Dividends on common stock _ _- ~~ ~~ 3.715.076 3,715,075 3,166,718 
Amortiz'n of debt discount & expense 139,019 wen .wee 105,721 
Miscellaneous. ........... (a 38,135 iene 9,200 

Surplus Dec. 31. , $14,359.63! $14, 147, 466 $1: 3, 606. 498 
Philadelphia Co. and Affiliated Operating C 08. (Inter-Co. Ttems Eliminated) 

Calendar Years— 1924. 1923. 
a .$60.! 54. "848 $58,157,219 $37,122,622 
Expenses, depreciation ‘and taxes.___ 42,847,906 42,514,977 24,427,588 

CO ee $17 6! 56, 942 $15, 642, 242 $12. 695 034 
ee SNS . dennmedunwae 1,022,321 796.060 1 353 ,297 

Total income i $18,679,263 $16.438 302 $14. 048, 331 
Interest and charges _ 8 834,592 8,785,582 > 302 ,204 
Preferred dividends. _.__._.-...- 947 385 946.692 "946.659 
Duquesne Light dividends 2,300,000 1,219,167 862.497 
Common dividends_-_-.-_-_-- 3,715, 076 3,715,075 3,166,718 

Surplus. - - - : . $2,882,210 ‘$i, 771.786 $3,770,253 

OFFICERS.— Moritz Rosenthal, Chairman of the Rees: he Thomp- 
son, Pres.; James H. Reed, V.-P.; A. W. Robertson, V : & Gen. Atty.; 
©.8. Mitchell, V.-P. & Comp.; Cc. J. Braun Jr., Treas.: w ‘B.C arson, Sec. 
Office, 435 Sixth Ave., Pittsburgh, Pa.—V. 118, p. 203, 1013, 1136, 1521, 
1660, 1686, 2189, 2305; V. 119, p. 694, 2180: V. 120, p. 829, 1205 1398. 
1580, 1748, 1775, 2402, 2684, 2944; V. 121, p. 76, 708, 2174; V. 122, p. 214. 


884, 1764, 1904, 1935, 2042, 2192. 
ELECTRIC LIGHT AND POWER. 
DUQUESNE LIGHT CO. 
Entire common and 75% of the participating preferred stocks are owned 
by the Philadelphia Co. 


| > asians idem on Aug. 25 1903 under the laws of Penn- 
vania 

vOwns the entire stock and bonds of the Apomery County Light Co., the 
entire stock and bonds of the Southern He ight & Power Co., the Alle- 
gheny County Steam Heating Co. and_$500,000 bonds (entire issue) of 
the East End Electric Light Co. On Dec. 31 1912 leased for 50 years 
the Allegheny County Light Co., which in turn leases the Southern Heat, 
Light & Power Co. and Monongahela Light & Power Co. for 900 years 
from Jan. 11902. On Jan. 1 1921 the co. acquired from the City of Pitts- 


burgh the North Side light plant at the price of $378.652. V.111.p. 2141. 
On Oct. 16 1925 a mortgage of $190 oe} to the Bankers Trust Co., 
trustee, was placed on record. See V. 121, 2037 


FIELD OF OPERATIONS AND C HARAG TER OF BUSINESS.— 
As of Dec. 31 1925 had a power station generating capacity of 324.900 k. w. 
15 ).174.6 miles of distributing lines, 852.7 miles of transmission lines, and 


108.31 of underground conduit, 226,311 cust omers supplies 26.788 street 
lamps Has contract e) dingto 1963 to ipply l electricity used by the 
Pittsburgh Railways "Al so has contract with the citv of Pittsbureh for 
street a other municipal lighting _— por er purposes Also does a steam 
a =e pu ess in downtown Pittsbu Franchise is perpetual 

City Lighting Contract.—On Nov. 19 1917 the Pittsburgh City Council 
adopted : in ordinance to authorize a contract with the company to furnish 


light to 20 wards of the city for ten years, the contract being based on normal 


rices for labor and supplies; contract has since been signed. See also 
y. 114, p. 1185. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $25,000,000 ($100) - a Monthly $20,000,000 See text 
Ist t pref $150,.000,000 Ser ‘A’ 

7% cumulative...-..----. .... 7 Q-M 30,000,000 Mar'26.1% 
Partic (2d) pret $125,000 000 

Series ‘‘A’’ 8% cumulative... -... % 10,000,000 Feb '26,2% 

irst mtge & coll trust Ser oo ae 
7 $100, ec! vo wen eesenesess 1919 ¢ 8 J-J 1 31,718,500 July 1 1949 

Series “*B’’...-.-------..- ¢¢J-J_ 10,000.000 July 1 1949 

($500 & $1. 000) g.c*&r*.tf_ Bankers Tr. "C o.,N.Y.,trus. Int.in N.Y. 


Bonds of Leased com anies— 

Monongahela Lt & P Ist M{ 1899 5 g J- -. $1,700,000 June 1 1949 

$1,700,000 ($1,000) gold_tf{Int. at Mellon National Bank, Pittsburgh. 
| Union Trust Co. of Pittsburgh, trustee 


| $115 


! all 
| anc 





aan ~ | 


a igs 804 or $70,120,804. 


AND ‘BAI LWAY 


99 


Stock.—The first pref. 7% stock, Series ‘‘A,”’ is callable, all or in part, at 
and divs. Aiea RY from Penna. 4 mills tax. $15 000,000 7% Ist 
pref. was sold in Mar. 1923 by Lee, Higginson & Co., Ladenburg. Thalmann 
& Co. and Hayden, Stone & Co. at 103 and div., to yield 6.80% 116. 
Pp 1056 In Oct. 1924 same bankers offered an additional $15, 000, 000 7% 
Ist pref. at 106 and divs., yielding 6.60%. V. 119. p. 1631. Listed on 
New York Stock Exchange. V 117. Dp 898 Listed on Pittsburgh Stock 
Exchange. V. 118, p 316 


Bonds .—The list mtge. & coll. trust bonds are secured by a first mtge. on 
yroperty owned in fee and by a first lien on the co.'s leasehold interests 
on certain bonds and virtually all the stocks of its sunsidiaries. 
Remaining bonds may be issued under certain conditions for purposes 
enumerated in V. 109, p. 176. The mtge. provides for a maintenance 
and depreciation fund of not less than 15% of the gross operating revenues 
of the sy stem. Registered bonds in the $1,000 denom.onty. Both ser. “A” 








and ser. ‘‘B" are red. on any int. date at 105 and int. Free Penn. 4- mi 
tax. V.109. p. 176; V. 111, p. 298: V. 118, DP; 1525. Listed on the N. 
Stock Exchange. V. 112, p. 474; V. 119, p. 460. 


Dividends .—First div. on 7% pref. Tg 1% 
quar. since. First qyet. div. on com. 
1913, 1%%;: Sept., 


%, paid May 1915; same rate 
%%. paid Mirch 31 1913; June 

“%% From Oct. * rots to and including August 1922 
dividends of 7- 12 of re Ne were paid each month; oo. to Dec. 1922 at the 
rate of 5-6 of 1%: Jan. 1923 and thereafter to and including Sept. 1923 at 
the rate of 2-3 of 1% monthly. 


EARNINGS.—For calendar years: 


1925. 1924. 1923. 1922. 

Gross earnings. __ $22.372.911 $20.339.750 $19,383,622 $16,928,746 
Net after depres. & taxes 8.727.240 7,585,785 6.790.479 6,599,227 
Other income. 717, 9 939 581,491 796,475 323,132 

Total income. - -- $9.445,179 $8,167.277 $7.586.954 $6.922.359 
Balance after int., &c_ 6643. its 5.512.880 4,879,724 4,232,734 
Preferred dividends 3,100,000 2,219,167 1.362.497 373 882 
Common dividends. 2,000, 000 1,793,560 1 640,340 — 1,640,340 

Balance, surplus___-- $1, 543, 010 $i, 500, 153 “$1, 87 6,887 2,218,512 

OFFICER Wa ae of the Board, Moritz Rosenthal; Pres., A. m4 
Thompson; V.-P., ., Reed; V.-P. & Gen. Mer. gone Graves 
Ww. B. ire Sues . J. Braun Jr.: Com Mitchell.—vV. ite Pi 
2586: V at he p. 182, ‘O41, 1046, 1407, 1537, 519, 2042 V.117,pD. £50, $73 3 
898; V.1 P. 316, 1017. 1997. 1525; V. 119. p. 460, 1089, 1630, 17: 
ve t20" Yd )2, 158), 585; i21, p. 2037, Pry laa pee 1761, ‘1908. 


ARTIFICIAL GAS. 
CONSOLIDATED GAS CO. OF PITTSBURGH. 


All the common stock and $208,100 of the preferred stock owned by Phila- 
delphia Co. $983,000 of the outstanding bonds are owned by the 
Equitable Real Estate Co., a subsidiary of the Philadelphia Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The Consolidated Gas Co. under a perpetual charter is the only gas 
manufacturing company in the city of ~e-e y and the exclusive right 
to manufacture tt ame gas is vested in i This co. discontinued 
operations in June 1919 


Exchange of Bonds for 6% Preferred Stock of Philadel ‘a7 Co.—See ‘‘Elec- 
tric Railway’’ Supplement of April 26 1924 for details 


STOCK AND BONDS— Date. Interest. Outstandt Maturity. 
Common $4,000.000 ($50).... .... -....--. DU sameness 
Pref 4% cum $2,500,000 ($50) ..-- ee 2,000,000 Feb 26, 2% 
First mortgage $1,062, { 1898 Se F-A 992,000 Feb 1 1 

oF a eee tf {Maryland Trust Co., Baltimore, trustee. 


Interest on bonds is payable at Brown Bros. & Oo., New York, and Alex. 
Brown & Sons, Baltimore.—V. 120, p. 3313. 


STREET RAILWAYS. 


1. PITTSBURGH RAILWAYS CO. 


Receivership Terminated.—On Jan. 30 1924 Federal Judge Thompson at 
Pittsburgh signed a decree ordering a return of the properses of the com- 
pany to the owners and lifting the regeiversse..) which had been In effect 
a 23 1915. ot juldnlg ht Jan. 31 1924. . 118, p. 552. Compare 

° p. 4: p. 


Proposed Sepentetion Plan.—A plan for the soornaeniees of the 
eters embodied in an agreement proposed to be executed y A, the ) ae of 
ttsburgh, the Philadelphia Co. and the Pittsburgh Bys. 


sented to the Pittsburgh City Council July 25 1921. The plan contemplates 
the reorganization of the co. or the formation of a new co. to take over all 
ite assets. The new co. would be limited to $62,500,000 In the issuance of 
securities in substitution of securities now outstanding amounting to 
$156.000.000. An annual return of 6% for 10 years ts allowed on the x 4 
capitalization, which is the value of the railways ¥ properties as fixed b 
P. 8. Comm. (see below under “ Valuation’’). city is given a vo A, ‘ 
the control of the co. The proposed gee was printed and copies distributed 
A the mT Law Dept. of the City of Pittsburgh. For full details of 
plan see V. 113. p. 54%, 731. Nineteen boards of trade, chiefly outlying 
districts entered into a joint protest against the proposed plan, but it is un- 
Gameed that no appeal will be made to the Superior Court. Vi1 14, p.1288. 
113, p. 1252. The above plan was approved by the Pittsburgh Olty 
ST with omgeet amendments (see V. 113, p. 2 g)). and canes py tne 


Mayor and A. Thompson, Pres. of the co., in Dec. 1921 113, p. 
2721). On Fob 14 1922 the Penna. P. 8. Comm. approv "eho plan. 
Vv. 114, p. 855. No details as to *~ ree beats of the proposed financtal 


readjustment are as 
2268, 2378, 2996; 
118, p. 1666; . 119, Dp. 


etm Ditthaeet Payments.—The company failed to ay the Jan. 1 
1918 interest on the bonds of a number of subsidiaries and the directors a 
the Philadelphia Co., which was already a creditor of the Railways Oo. for 

a large amount, refused to make it further loans. All the Jan. 1 1918 
one yn8, except on the United Traction 5s, were paid in March oe 
V. 106, p. 930, 1232. Coupons on the United Trac. 5s have since been paid 
from time to time. V. 113, p. 2722; V. 114. p. 80. 

Holders of $343,000 Pittsburgh & West End Passenger Ry. Ist Mtge. 
5s due July 1 1922 were asked to convert their holdings into West i 
Traction gen. mtge. 5s, due Jan. 11938. For details see V. 115, 

Up to Apr. 1 1925 $30,000 had been so converted, spaeone of $313 “60d bel 
paid int. at the rate of 5%. C Jompare V. 117, 1993. 

The company as of Oc t. 1 1925 was in defanit in the payment of a 

following rentals due subsidiary companies: 


Due Nov. 1 1920 to Nor. 1 1923. Due April 1 1919 to Oct. 1 1923. 
Consolidated Traction Co. Morningside Electric St. Ry 
Claims for Rentals .—See V.115. p. 760. 


Valuation.—In March 1918 the Public Service Commission appointed 

« committee to ascertain the physical valuation of the co.'s properties and 
fo ree ommend fare rates which will yield itafair return on ite investment. 
1918, under orders from the P. 8. Comm., the receivers ap- 

a board of three (A. J. Kelly, | P. Haas and J. W. Cree) to 
maxe the valuation. V. 107, p. 697. According to the report to the P. 8. 
Jomm. in Aug. 1919, physical value of the co. in the opinion of engineers 
for the city is $48,000,000, and in the opinion. of engineers for the co. either 
V. 109, p. 776, 13867. Im March 1920 the 

Comm. fixed $62,500,000 as the value a the co.’s property, = being 
as compromise between the above mentioned valuations. V. 110, 1290. 
The city, however, carried an appeal to the Superior Court of Penka.. but 
this was withdrawn by agreement. 


et available. 
116, p. 1412, eh 
1845. 


See also V. 115. p.870, 
p. ; 


6: a ony 117, 1018, 1664, 1778; V 


ORGANIZATION .—This was formerly the Southern Traction Co., but 
in accordance with the authority vested in it by the terms of its ch: irter, 
the directors of the Southern Traction Co. on Dec. 30 1901 voted to change 
the name of the company to the Pittsburgh Rys. Co. The Philadelphia 
Co. bad previously acquired all the stock, com. and pref., of the Southern 
Traction, in accordance with the terms in V. 73, p. i112. 
mn. Southern Traction Co. was chartered in Po0u to take over, extend 

’ ‘on 84,500.00 the West End Traction lines, which were purchased in Aug. 1900 
or 


Leases the Pittsburgh & Oastile Shannon RR. for 99 years, rental being 
annum. See V. 81. p. 778. 


$15,000 
The following stocks (being in 


‘case the entire issue) are owned: 











100 


PUBLIC UTILITIES 


(Vor. 122. 

















Schedule of Capital Steck Shares of Other Corporations Owned at Dec. 31 1925. 


Shares Shares 
Issued. Owned. . 
United Traction Oo. of Pittsburgh, common____.__.-...340,000 340,000 
en eens 58.999 60.000 
West End Traction Co., preferred..............------ 50 .000 50,000 | 
Common a ae 50.000 50,000 
Pittsburgh & Charleroi Street Railway Co., common 50.000 50.000 
Mt. Washington Street Railway Co., common ae * 309.000 
Washington & Canonsburg Railway Co., common...... 20,000 20.000 
East McKeesport Street Railway Co., common _....--- 5,000 5,000 
Allegheny Bellevue & Perrysville Ry. Co., common... 5,000 5,000 | 
Ben Avon & Emeworth Street Ry. Co., common___..-.- 2,000 2.000 
Pittsburgh Canonsburg & Washington Ry. Co., common. 1,590 1,590 
Clairton Street Ry. Co., common..........-..-.---- = 600 600 
West Shore Electric Street Ry. Co., common... _.-.--.-- 500 500 
Washington & Claysville Street Ry. Co., common-.....-- 480 480 
Allenport & Roscoe Electric Street Ry. Co., common. --- 300 300 
McKees Rocks & Neville Island St. Ry. Co., common... 300 300 
Rosslyn Street Railway Co., common .._.......------- 200 200 
Bon Air Street Railway Co., common_......----------- 174 174 
Pine Run Street Railway Co., common___-.--. ee a 168 168 
McKees Rocks & Allegheny Street Ru. Co., common.-.-.- 160 160 
Crafton & Chartiers Valley Traction Co., common. ----- 120 120 
Clairton & Blair Street Ru. Co., common_........----- 120 120 
Virginia Avenue Street Ry. Co., common_-__....---- 120 120 
West Liberty & Suburban Street Ry. Co., common. -- 120 129 
ee EO ee ere a 109.2 219 
Consolidated Traction Co., preferred..._..-....---.---- 190 240,000 
Cedar Avenue Street Ry. Co., common_---.-.--- ee aa 8&0 RY) 
Superior Ave. & Shady Ave. Street Ry. Co., common-.- 80 RO | 
Tustin Street Railway Co., common_-_-_-_----- ou 24 24 


By the terms of an operating contract, effective Jan. 1 1902, the Pitts | 


burgh Rys. Co. assumed control of all the properties of the Consolidated 
Trac. Co., the United Trac. Co. of Pitts. and their underlying companies. 
Operates jointly with the West Penn Rys. Co. a trolley freight service known 
as the Consolidated Electric Freight. V. 119, p. 694. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Pittsburgh Railways Co. operates 595.86 miles of track in Pittsburgh 
and outlying boroughs. Total cars, 1.803. In 1925 carried 269,345,924 
revenue passengers. Has long-time contract with Duquesne Light Co. for 
supply of light and power. 
under way for 100 new modern cars to cost approx. $1,250,0 

. 2274. 

” Bus Operation.—Operates 22 buses. 


We Babs 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $2,500,000 ($50)... «<22 cccceccee SRE acxscssuns 
Pref 5% cum $2,500.000 ($50). ---- --------- FS tf ase 
Gen mtge $20,000,000 red at{ 1913 5 A-O 2,539,000 Mar 311953 

105 & int guar p & i_._-- tf\Guaranty Trust Co., New York, trustee. 
Serial notes SS 1% 1.000.000 
Car trusts ($1,000) free of Pa{ 1924 6 F-A 2,600,000 See text 

4-mill tax gold_______c*tf\Int. at Un. Tr. Co., Pittsburgh, trustee. 
Car trusts Ser. ‘B’ ($1,000) g.{ 1925 6 A-Q 1,200,000 See text 


free of Pa. 4-mill tax __c*tf\Int. at Un. Tr. Co., Pittsburgh, trustee. 

Bonds.—Of the gen. mtge. bonds, $4,000,000 are to retire Southern Trac” 
bonds and $13,461,000 (of which $3,461,000 in treasury) are for extens..- 
betterments and improvements. V. 97, p. 444, 666. $1,968,000 are guar’ 
anteed, prin. & int., by Philadelphia Company. 

Car trusts of 1924 mature $200,000 each Feb. 1 from 1925 to 1939 incl. 
Prin. and int. payable at the office of trustee. In April 1924 $3,000,000 


were offered by Union Trust Co. of Pittsburgh and Brown Bros. & 
Co. at prices yielding from 5.22% to 6%, according to maturity. V. 118, 


p. 2042. *400 000 have been retired. 

Car trusts Ser. ‘‘B"' of 1925 are due, $80,000 annually Apr. 15 1926 to 
1940, incl. Prin. and int. payable at office of trustee. $1,200,000 were 
offered in April 1925 by The Union Trust Co., Pittsburgh at prices ranging 
from 101 & int. to 101% & int., to yield from 4.95% to 4.85%, according 
to maturity.—V. 120, p. 2013. 

Guaranteed Bonds— Date. 
West Liberty & Sub St lst M/ 1908 5¢J-J $250,000 Jan 1 1938 

250.000 ($1,000) g__..-tf\Int. at Colonial Trust Co., Pittsb., trustee. 
Debt of Old Southern Trac. Co.— 
So Trac Ist M coll trust gold{ 1990 5g A-O 4,000,000 Oct 1 1950 
\Int. at Union Tr. Co., Pittsburgh, trustee. 


Interest. Outstanding. 4aturity. 


$4,000,000 ($1,000) _- -c*tf | 

West End Traction gen mtge’ 1898 5 J-J 1,016,000 Jan 1 1938 
$1.500.000 _. , ..tf\Int. at Union Tr. Co., Pittsburgh, trustee 
Underlying loans of West End Traction— 

Pittsburgh Crafton & Mans-{ 1894 5 J-J 171,000 July 1 1924 
field let mtge.....-..--- tf\Int. at Pittsburgh Trust Co., Pittsburgh. 
Pitts & West End Ist mtge__tf 1892 6 J-J 313,000 See text 

Bonds.—The Southern Traction mortgage cannot be called before ma- 


turity. Philadelphia Co. owns $126,000. The Farmers’ Deposit Nat. 
Bank of Pittsburgh offered the bonds for sale in Oct. 1900. See V.71, p.864. 

Of the portion of the 5s of 1898 of the West End Traction still unissued, 
$484.000 are reserved to retire underlying bonds. 

Bonds of the West Liberty & Sub. St. are guaranteed by Pittsburgh Rys 
Co., are not subject to call and have no sinking fund. 

Holders of the $171,000 Pitts. Crafton & Mansfield Ist mtge. 5s, due 
July 1 1924, were advised by letter of the President, dated Aug. 20 1924, 
that they could either register their bonds under a continuation arrangement 
or exchange their bonds at par for West End Traction Co. 5% bonds, 
due 1938. A similar letter was issued to Pitts. & West End lst mtge. 
bondholders. 

Pittsburgh & West End Ist mtge. 5s matured July 1 1922 but holders were 
asked to convert same into West End Trac. gen. mtge. 5s due Jan. 1 1938 
Up to Apr. 1 1925 $29,000 had been converted and co. is paying int. on the 
remaining $313,000 at the rate of 5%. 


REPORT.—For calendar years: 

eremeres in accordance with the terms of the agreement between city 
of Pittsburgh. sundry other municipalities, Philadelphia Co. and Pitts. Rys.] 

Calendar Years— 925. 1924. 
Gross revenue from street railway operations. __-_- $21,813,697 
Operating expenses and taxes__- -_ . - 17,461,177 


- $4,352,520 
283 672 


$22,063,777 
Sere 18,028,919 
$4,034,858 
374.684 


CO ae F 
Other income (net).............-.... 


ea a Sey _.. $4,636,192 $4,409,542 
Income charges _- a a ead eons ..-- 4,584,060 4,399,467 
DE ctideduscunedunsandieekseoconas $52,152 $10,075 


OFFICERS.—Chairman of Board, J. D. Callery; 
Thompson: V.-P., J. H. Reed; V.-P., T. 
Phillips: Sec., W. B. Carson; Treas., C. J. Braun, Jr.; Comptroller, C. S 
Mitchell.—V_ 118, Pp. 312, 432, 522, 1666, 2042, 2439; V. 119, P. 456, 694, 
1845, 1953, 2763; V. 120, p. 1581, 2013; V. 121, p. 2274; V. 122, p. 1764, 
1905, 2193. 


(a) MOUNT WASHINGTON STREET RY. 


ORGANIZATION .—Incorp. in Penna. on Oct. 8 1901 and later absorbed 
the Sycamore Street Ry. Also owns the entire ($500,000) capital stock of 
the Mount Washington TunnelCo. Stock of the Mount Washington Street 
Ry. is owned by the Pittsburgh Rys. The road is leased to the Pittsburgh 
Railways Co. for 995 years from April 1 1903 for all charges, incl. bond int. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 12.765 miles of track from Pittsburgh to Mount 


Pres., Arthur W 
Fitzgerald; Gen. Mer., F. R. 


Lebanon. Gauge, 5 ft. 2% in. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $1,500,000 ($50).-----. -.-. ----.--.. ic 5 Beeeqaee. 
lst mortgage and coll trust{/ 1993 5g A-O 1,500,000 April 1 1933 | 
$1,500. gold ($1,000); Penn. Co. for Insurances on Lives & Grant- 


guar prin & int_------ ce*tf| ing Annuities, Philadelphia, trustee. 


Bonds are guaranteed prin. & int. by endorsement by the Philadelphia Co. 
Int. payable in New York, Pittsburgh and Philadelphia. No sinking fund 
and bonds cannot be called. The stock of the Tunnel Co. has been pledged 
as collateral under this mortgage. See V. 76, p. 1143; V. 80, p. 222: 
V. 108, p 379. 

(b) WASHINGTON & CANONSBURG RY. 


Default and Subsequent Payment.—See Pittsburgh Railways above. 
Stock all owned by Pittsburgh Rys. 


In Oct. 1925 negotiations were he to be 





ORGANIZATION .—Incorp. in Pa. on June 21902. Successor on June 2 
1902 to Washington Elec. St..Ry. In Jan. 1909 Pitts. Rys. began operat- 
ing the property. Franchises perpetual. Leased in 1907 the Pitts. Canons- 
burg & Wash. St. Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 16.64 miles in and between Washington, Tyler- 
dale and Canonsburg. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($50)___-.-- wenie smboetiuds oF fF Beer 
Wash Elec St Ry Ist M__-_--_-- 1897 52 125.000 Feb 1 1927 
First mortgage $650.006; 1992 —5-<« JI-J 432,000 July 1 1932 

gold ______.____.__c&rtf_)\Int. at Colonial Tr. Co., Pittsburgh, trustee 
Second mortgage $500.000/ 1913 § J-D 185.000 Dee 1 1942 


($1,000) red at 102 & int on/ Int. at office of company or at Colonial Trust 
t Co., Pittsburgh, trustee. 

Bonds .-—On 1st mtge. bonds a sinking fund of $5,000 per annum became 
operative after 5 years: $93,000 have been canceled, $125,000 of the new 
bonds are reserved to retire the bonds of the Washington Electric St. Ry. 

The 2d mtge. bonds outstanding are owned by Pittsburgh Rys. Co.— 
106, p. 88; V. 116. p. 411. 

(c) PITTSBURGH CANONSBURG & WASHINGTON RY. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

ORGANIZATION .—In 1907 was leased for 30 years to the Washington 
& Canonsburg Ry., which guarantees bonds, principal and Interest. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 12.02 miles of track between Canonsburg and 
Castle Shannon. &0-lb. rails 

STOCK AND BONDS— $s Date. Interest. Outstanding. 
Stock (1.590 shares, all owned by Pittsburgh Railway) 

Ist mtge $750,000 ($1,000){ 1907 5 J-J 750,000 July 1 1937 

DGG psiktkdcenctinnwns be tf Safe Deposit Trust Co., Pittsburgh, trustee. 

nt. at company’s office, Pittsburgh. 
Second mortgage $500,000/{ 1913 5 J-D 89,000 Dec. 1 1943 

($1,000): red at 102 & int/Int. at office of co., Pittsburgh, or Safe 

on 10 weeks’ notice. -—---- tf Deposit & Trust Co., Pittsburgh, trustee. 

Bonds .—1st mtge. bonds are redeemable at 105 and int. on any int. date; 
guar., p. & i., by Washington & Canonsburg Ry. and Pittsburgh Rys. 

Second mortgage bonds outstanding are owned by Pittsburgh Rys. Co.— 
V. 106, p. 87, 1231; V. 108, p. 2630. 


(d) OTHER CONTROLLED PROPERTIES. 


Bonded Debt.—Under date of Dec. 1 1913 the following named companies 
controlled by the Pittsburgh Ry. Co., as shown above, filed mortgages to 
secure issues of Ist mtge. 5% gold bonds (int. J. & D.c*tf), due Dec. 1 1943 
(par $1,000), but callable, all or part, at 102 and int. on 10 weeks’ notice. 
The outstanding amount in each case is owned by the Pittsburgh Rys. Co’ 

Name of Company— Total Auth. Total Issued. Trustee. 

Cedar Avenue Street Ry. Co__..$40,000 $39,000 Col. Tr. Co., Pittsb. 
ton Air Street Ry. Co.......-.. 100,000 45.000 Col. Tr. Co., Pittsb. 
West Shore Elec. Street Ry. Co_. 100,000 85.000 Col. Tr. Co., Pittsb. 
Superior Ave.& Shady Ave.St.Ry. 65,000 65,000 Col. Tr. Co., Pittsb. 
Allenport & Roscoe Elec. St. Ry.500,000 127,000 Union Tr. Co., Pittsb. 


(2) UNITED TRACTION CO. OF PITTSBURGH. 


ORGANIZATION .—Incorp. on July 27 1896, and in June 1897 purchased 
all the property and franchises of the Second Ave. and North Side traction 
companies, and secured control of the Pittsburgh Allegheny & Manchester 
through a lease for 950 years and the purchase of its stock. V. 65, p. 27. 
The Federal St. & Pleasant Valley Pass. Ry. is controlled through its lease 
for 950 years to the North Side Traction. In 1902 leased the Pittsb. & Birm, 
Trac. Co., East McKeesport St. Ry. and the Pittsb. & Charleroi St. Ry. 

In March 1899 the Philadelphia Co. offered to give $6.375,000 of its com. 
stock in exchange for the $17.000,000 com. stock of the United Trac. See 
V. 68, p. 479. In Oct. 1899 exchange of stock under this plan was begun and 
all shares have been “got and are now owned by Pittsburgh Railways. 

On Jan. 1 1902 the Pittsburgh Railways Co. took over this property, 
and, under the terms of the operating contract, agrees to pay current divi- 
dends of 5% on the pref. stock. The agreement was until Jan. 1 1907 and 
thereafter until terminated by three months’ notice from either party. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls 236.83 miles of track in all. 

STOCK AND BONDS— Date. 
Com stock $17,000,000 ($50)... . 
Pref cum $3,000,000 ($50)...- --.. 54J-J 3.000.000 See text 
United Trac gen mtge gold! 1897 5¢ J-J 4.797 000 July 1 1997 

$10,000,000 ($1,000)__c*tf{Maryland Trust Co., Baltimore, trustee. 
Interest is payable in New York City. 
Pitts Alleg & Manchester__tf ____ 5 1.353.000 Oct. 1 1930 
Second Ave Traction mtge| 1894 52J-D 2.014.000 Dec. 1 1934 

gold ($1,000)__..._--- e*tf/Maryland Trust Co., Balt., Md., trustee. 

Interest at Brown Bros. & Co., N. Y., or A. Brown & Sons, Baltimore. 
2d Ave Traction Co mtge._tf 1893 5 J-J 392.000 July 1 1933 
Loans payable Dec 31 190274... 2.2... = cncccccce 1,585,671 


7, p. 348; V. 88, p. 626; V. 


Maturity. 


Interest. Outstanding Div. or Mat. 
J-J *$17.000 000 July’12,.K%% 


* All owned by Pittsburgh Railways Co. 

The United Traction receives the entire earnings of the North Side 
Pitts. A. & M. and Second Ave. traction companies. 

Dividends.—On preferred divs. at the rate of 5°_ annually were paid to 
July 1914. Jan. 1915 div. passed. V. 100, p. 55. None since. See re- 
marks above. On common, %% paid July 2 1903, and 4% each 6 months 
to and including Jan. 1912 In July 1912, K% None since. 

Bonds.—The new United Trac. mtge. is limited to $10,000,000; bonds 
cannot be redeemed before maturity; Maryland Trust Co. of Baltimore is 
trustee. Of these bonds, $5,196,000 are reserved to retire the divisional bds. 
above mentioned. Bonds are listed on Phila. and Balt. Stock Exchanges. 

REPORT.—Not now an operating company. 


OFFICERS.—Pres., A. W. Thompson: V.-P., J. H. Reed; Sec., W. B. 
Carson; Treas., C. J. Braun Jr.; Comptroller, C. 8. Mitchell. Office, Pitts- 
burgh, Pa. Financial agents, Alexander Brown & Sons, Baltimore, Md.— 
V. 111, p. 2141; V. 113, p. 2722; V. 114, p. 80, 1288, 1892. 

LINES CONTROLLED BY UNITED TRACTION CO. OF PITTSB. 


(a) FEDERAL STREET & PLEASANT VALLEY RY. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

ORGANIZATION .—Incorp. Feb. 20 1868, and has since consolidated 
its various subsidiary companies. The franchise is perpetual. 

The North Side Traction Co. on July 20 1896 leased the Federal Street & 
Pleasant Valley for 960 years, assuming its debt, and agreeing to pay as 
rental all taxes. rentals. &c., and also $70.000 yearly in cash, payable 
Jan. 15 and July 15, equal to 5% on the $1,400.000 stock, of which it owns 
$750.000. V. 63. p. 31. 76, 189. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Embraces 34.39 miles of track (including sidings) on about 
17 miles of street. 

The $77.000 5% bonds of the Federal Street & Pleasant Valley, due 
July 1 1919, were extended for 2 years at 6%, but had not been taken up 
as of Oct. 1 1925, but interest was being paid at the rate of 5%. 

As of Apr. 1 1926 no arrangements had been made for the retirement or 
extension of the 4 issues of underlying bonds maturing Nov. 1 1920. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par $25) full paid.____- ee 5 J-J $1.400.000 See text 
Consol mtge $1,.250.000 gold) 1892 52 J-J 1.093.000 May 1 1942 

($1.000) on_28 miles__c*tf{Int. at Fidelity Title & Tr. Co., Pittsburgh. 
_ Underlying Mortgages— 

Federal St & Pleas Val mtge tf 1889 6 J-J 77.000 July 1 1921 
Allegheny & Bell Ist mtge__tf 1890 5 J-J 14.000 Nov. 1 1920 
Allegheny Street lst mtge__tf 1890 5 25.000 Nov. 1 1920 
Perry Street Ist mortgage..tf 1890 5 J-J 1.000 Nov. 1 1920 
Troy Hill lst mortgage.___tf 1890 5 J-J 37.000 Nov. 1 1920 


ds.—The consolidated mortgage of 1942 is for $1 250.000, of which 

the balance unissued is in the hands of trustee to retire all the other issues; 

mortgage trustee is the Fidelity Title & Trust Co., Pittsburgh. All the 

oe oao aan are guar., prin. & int., by United Traction Co.—V. 106, p.- 
(b) PITTSBURGH & BIRMINGHAM TRACTION. 


were 1 see8 ~— ie 900 years to -¥ United Traction Co., which has 
pay all interest, taxes, &c., and also $150,000 annually as rental. 
Lease is guaranteed by the Philadelphia Co. . p 7 








May, 1926.] POWER, LIGHT 


AND RAILWAY 101 








ORGAN IZATION .—Incorp. Aug. 15 1889; Nov. 19 1889 leased P. & B. 
Passenger Ry., including South Side Pass Ry. Co. Also leased and oper- 
ated from Dec. 1891 Pittsburgh Incline Plane Co. and Mt. Oliver Incline 
Plane Co.; operated also Birm. Knoxville & Allentown Traction Co. In 
Aug. 1900 purchased the $400,000 capital stock of the West Liberty Street 
Ry. and constructed a line to Mt. Lebanon. V. 71, p. 343. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 30.44 miles of track, laid with 90-Ib. rails 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
., |. eee gers See text $3,000,000 See text 
Ist M guar p & i by United{/ 1889 52¢M-N 1,500,000 Nov 1 1929 


Tr. Co ($1,000) .-____ c*tf\ Fidelity Trust Co. of Philadelphia, trustee. 
The South Side Pass Ry 1st M/ 1913 J 5 A-O 10.000 Oct 1 1953 
($1,000) not sub to call__tf\Int. at Colonial Trust Co., Pitts., trustee. 


Guaranteed Bonds— 
Birm Knox & A Ist mtge gold { 1891 §¢M-3S 500,000 Sept 1 1931 
Fidelity Trust Co., Philadelphia, trustee. 


interest guaranteed 


Brownsville Ave St Ry Ist M__ 1896 5 F-A 300,000 Aug 1 1926 
West Liberty St Ry ist mtge.{ 1900 5¢4J-J 400,000 July 1 1930 


Pittsburgh Trust Co., trustee. 
ANNWAL REPORT .—Not now an operating company.—V. 72, p. 776. 


LINES LEASED TO PITTSBURGH & BIRMINGHAM TRAC. CO 


MT. OLIVER INCLINE RY. 

Owned, leased and operated by Pittsburgh & Birmingham Traction Co. 
Stock, $100,000. Bonds, Ist M. 6s (cpt) M. & N., due May 1 1954, $41,- 
600. Red. at 105 and int. Colonial Trust Co., Pittsburzh, trustee. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

PITTSBURGH INCLINE PLANE. 


Leased for 999 years to Pittsburgh & Birmingham Traction Co. at rental 
equal to interest on bonds and 10° on $150,000 stock, free of tax; dividends 
were 9% yearly for some time, balance being carried to surplus, but were 
increased some time prior to Jan. | 1902 to 10%. The $150,000 Ist M. 6s 
due July 1 1919 and the $100,000 2d M. 6s have been purchased by the 
Philadelphia Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Road extends from Forty Hill, Pittsburgh, on Bradford 
Street to Washington Ave., on top of hill. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock (par $100) full paid_____ ____ Q-F $150,000 See text 
Ist mtge ($1,000 each)_.c*tf. 1889 6 J-J 150,000 July 11919 
Second mortgage % 100,000 


—V. 106, p. 87; V. 108, p. 2529. 


(c) PITTSBURGH & CHARLEROI STREET RY. 

Stock owned by Pittsburgh Rys. 

ORGANIZATION .—Incorp. April 19 1902 and took over the Charlerol 
& West Side Ry.; is leased to the United Traction Co. for 900 years from 
May 151902. Rental is $1,000 per year. Bonds are guaranteed prin. and 
int. by the United Traction Co. and the Philadelphia Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates a road between Pittsburgh and Allenport, by 
way of Castle Shannon, Finleyville, Morongahela City and Charleroi, a 
distance of 50.268 miles. Completed in Sept. 1903. 

The $55,000 Ist M. 5s of the Charleroi & West Side Ry., due Sept. 1 
1919, were extended for 2 years at 6%, and again to Sept. 1 1922, but had 
pot yet been taken up as of Apr. 1 1925, although int. at the rate of 6% per 
annum was being paid regularly. 

STOCK AND BONDS— Date. 
Stock $2,500,000 ($5u)___---- oan 
Charleroi & West Side Ist M_tf 


/0 


Interest. Outstanding. 


Maturity. 
eee f eae 
mre 6% 52,000 Sept 1 1922 
Pitts & Charleroi Ist M $2,-/ 19902 5g M-N 2.430.000 May 1 1932 

500,000 gold ($1,000)_c*tf | Iot. at Union Trust Co., Pittsburgh, trustee. 
Pitts & Charleroi 2d M $1,-/ 1913 5 J-D 522,000 Dec 1 1943 

,000 ($1,000) red at 102; Int. at company’s office or Union Trust Co., 

& int. on 10 weeks’ notice tf Pittsburgh, trustee. 

Bonds .—Of the Pittsb. & Charleroi Ist M. bonds, $52,000 is reserved to 
retire a like amount of Charleroi & West Side bonds. See V. 74, p. 1029. 
Second mtge. bonds outstanding are owned by Pittsburgh Rys. Co.—V. 74, 
p. 1039, 1090; V. 76, p. 752. 


(d) ALLEGHENY BELLEVUE & PERRYSVILLE RY. 

ORGANIZATION .—Incorp. in Va. on Feb. 8 1900. Entire stock is 
owned by the Pittsburgh Kys. Is leased to the United Traction Co. for 
995 years from Mar. 1 1905 at a rental of 10% on the stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 16.688 miles of track from Allegheny via Westview to Bellevue 
Gauge, 5 ft. 24 in. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $250,000 ($50) eee se 0% $250.000 See text 
Ist mtge $500,000 gold guar{ 1905 52 A-O 500,000 April 1 1935 

DMT: tiebidenenean ctf | Pa. Co. for Ins. on L. & G. A., Phil., trustee 


Bonds.—Are guaranteed, prin. & int., by Phil. Co. 
at company's offive or by Brown Bros. & Co., N 
ing fund and bonds are not subject to call. 


(e) BEN AVON & EMSWORTH STREET RY. 


ORGANIZATION .—Incorp. in Pa. on June 17 1903. Entire stock is 
owned by Pittsburgh Rys. Is leased to United Trac. Co of Pittsburgh for 
995 years from April 1 1906 at 5% on stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Gowen 5.3332 miles of track from Avalon to Dixmont. Gauge, 5 ft. 2% 


STOCK AND BONDS— Date. 
Stock $100,000 ($50)___...... ----. 
Ist mortgage $300,000 gold{ 1906 5¢ 300,000 April 1 1930 

DD adiacwindatkweainbein ad tf; Fidelity Title & Trust Co., rittsb., trustee 

Interest at company's office. 
2d M $100,000 ($1,000) subj/ 1913 5 J-D 79.000 Dec 1.1943 
to call at 102 and int on 10/ Int. at co.'s office or Fidelity Title & Trust 
weeks’ notice .._..._.._-. tf| Co., Pittsburgh, Pa., trustee. 

Bonds.—\1st M. bonds are guaranteed, prin. and iat., by the Philadelphia 

Oo. 2d M. bonds outstanding are owned by Pittsburgh Rys. 


f) EAST McKEESPORT STREET RAILWAY. 
ntire stock is owned by Pittsburzh Railways. 


ORGANIZATION .—Incorp. in Pa. on June 26 1899. Is leased to 
United Traction Co. of Pittsburgh for 900 years from Jan. 1 1902. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 8.27 miles. 


STOCK, $250,000 ($50). Ist M.5% gold bonds, $250,000 (tf) ($1,000). 
Dated Dec. 1 1899. Due Dec. 1 1929. Int. J. & D. at Fidelity Title & 
Trust Co., Pittsburgh, trustee. 


(3) CONSOLIDATED TRACTION. 


ORGANIZATION .—Chartered July 15 1895. The company absorbed 
the Fort Pitt Traction Co. (a consolidation of Fort Pitt Pass. Ry., Gross 
Street Ry., Highland Park Street Ry. and Negley Street Ry.), and assumed 
{ts leases of the Citizens’ and the Sieeheny raction companies, and has 
acquired the control of the Pittsburgh, the Duquesne and the Central! Trac- 
tion companies. In 1902 leased the Monongahela St. Ry. and the Subur- 
ban Rapid Transit Street Ry. Owns all stock of the Ardmore Street Ry. 
and guarantees its bonds, prin. and int. V. 88, p. 882. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Controls 224.21 miles of track in all. 

On Dec. 4 1901 the stockholders of Philadelphia Company approved 
lan for absorbing the shares of the Consolidated Traction. See terms 
n V. 73, p. 1112. 286,880 shares common and 233,117 shares preferred 
bave been so exchanged. 

Interest Decision.—See V. 113, p. 847. 

STOCK AND BONDS— Date. Interest. 
Common stock ($50)_......-. ---. J-J 


Interest is payable 
. Y., and Phila. No sink- 


Outstanding. Maturity. 


Interest. 
A-O $100,000 See text 


Maturity. 


Outstanding. 
$15,000,000 July’12, 1% 


Pref stock 6% cum ($50)_-..-. -.-- 6 M-N 12,000,000 Nov'25,3% 

Car trust bonds $800 ,00u gold/ 1916 5g A-O 40,000 See text 
($1,000) Series “‘D"’.____tf) Union Trust Co., Pittsburch, trustee. 

Car trust bonds $200,000 gold/ 1917. 5 M-N 68.000 See text 
($1,000) Series “*E*’’._.._-- Fidelity Title & Tr. Co., Pitts., Pa., trustee. 

Fort Pitt Trac mtge $1,000,-/ 1895 58J-D 1,000,000 Dec 2 1935 


000 ($1,000) g not red_c*tf\ Int. at Pittsburgh Tr. Co., Pittsb., trustee. 
Notes payable Dec 31 1925_... ...- 1,516,057 





Stock.—The pref. stock carries cum. divs. of 6% per annum and has the 

right to participate equally with the com. stock when that has received 6%. 

All arrears of divs. were paid up in Jan. 1903. V. rahi 48. First div. of 

% on common paid Jan. 2 1903; then 1% July 1905; 1904 to 1911 incl., 2% 
per annum. In 1912, Jan., 1%: July, 1%. 

Bonds.—The equipment trust certificates, Series ‘‘D"’ car trust_bonds, 
mature $40,000 each 6 mos. from April 1 1917 to Oct. 1 1926 incl. $720,000 
have been retired. They are secured by 175 cars costing $900,000. The 
Series ‘“‘E"’ car trust bonds are to be secured by 50 cars costing $225,000. 
They mature in 11 annual paym'ts commencing Nov.1 1918. $116,000 retired. 

The Fort Pitt Trac. bonds are secured by the deposit of the shares of the 
constituent companies out of which the Fort Pitt Co. was formed, nome; 
$300,000 Fort Pitt Pass. Ry. stock, $100,000 Gross St. Ry. stock, $100, 
Highland Park St. Ry stock, $100,000 Negley St. Ry. stock. 

OFFICERS.—Pres., A. W. Thompson; V.-P., J. H. Reed; Sec., W. B. 
Carson; Treas., C. J. Braun Jr.; Comp., C. 8. Mitchell.—V. 119, p. 2759. 


(a) ARDMORE STREET RY. 

ORGANIZATION .—Incorp. in Pennsylvania on Oct. 31 1907. Road 
mostly on private right-of-way. Franchises in boroughs are perpetual. 
Consolidated Traction owns all the stock and guarantees the bonds, princi- 
pal and interest. V. 88, p. 881. Philadelphia Co. owns $26,000 bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 8.22 miles of track between Wilkinsburg and East Pittsburgh. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
St CS fe ee ee ee Bee (68s ncsceedune 
First mortgage $1,250,000| 1908 5g A-O $1,032,000 April 1 1958 

gold ($1,000)..---.-_- e*tf /Int. at Colonial Trust Co., Pittsb., trustee 

Bonds .—Remaining bonds are reserved for extensions and betterments. 
No sinking fund, but subject to call at 105 and interest.—V. 88, p. 881. 


LINES CONTROLLED BY CONSOLIDATED TRACTION CO. 

(a) ALLEGHENY TRACTION. 

ORGANIZATION .—Incorp. July 23 1890. April 1 1896 this co. was 
leased to the Fort Pitt Traction Co. for 950 years at a rental of $25.000 per 
annum. Lease assumed by Consol. Traction Co. Judgment against co. 


aS guarantor of $11,000 Millvale Etna & Sharpsburg bonds, see V. 121, 
p. 72, 196, 327. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Including Millvale Etna & Sharpsburg, 21.755 miles of road. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $500,000 (par $50) --- esse 5% $500,000 See text 
Guaranteed Bonds— 
Millvale Etna & Sharpsburg) 1893 5g M-N 741,000 Nov. 1 1923 


Ist mtge $750,000____g_tf/Int. at Pittsb. Tr. Co., Pittsburgh, trustee. 

Dividends.—The semi-annual dividend of 24%, due June 1 1901, was 
passed, the proceeds being used to pay off the floating debt. In 1902, 
4% %: 1903 to 1920 incl., 5% per annum.—V. 121, p. 72, 196, 327. 


(b) CENTRAL TRACTION. 


Default and Subsequent Payment.—See Pittsburgh Railways above. 

Lease.—Incorp. Dec. 21 1888. Leased from April 2 1896 to the Consoli- 
dated Trac. Co. for 950 years at 3% per ann. on par value of $1,500,000 
stock (see V. 61, p. 1154); and in wmlay 1896 stockholders were offered privi- 
ege of exchanging their stock for receipts, which were redeemed at $30 per 
share on Oct. 1 1896 in Consol. Trac. Cu. pref. stock at par. 29,173 shares og 
Cent. Trac. stock (out of 30,000) have been so exchanged. V. 62, p. 1087 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
9.27 miles of track, of which it controlled by ownership of capital stock 
Central Passenger Ry. 3'% miles. 

The $125,000 Central Pass. Ry. lst Mtge. 6s due Oct. 1 1924 were not 
retired at maturity. See V. 119, p. 1845, under caption “Pittsburgh Rys. 
Co.” 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($50) see text........66 cone 3% A-O 3p oor ne | See 
30 paid up text 

lst mtge $350,000 cable line \ 1889 54J-J $325.500 July 1 1929 

Pt hadnuivtetinnecoae ntf {Interest at Union Trust Co., Pittsburgh. 


Bonds of Central Passenger Ry. Controlied— 
Ist mortgage $250,000 $1. 1894 6 A-O 125,000 Oct. 1 1924 
GE x taints rann eaeteaeil ntf|Interest at Union Trust Co., Pittsburgh. 

Dividends.—Feb. 1 1892, $2 50 in stock; in 1896, Feb., 2% in cash; tn 
ie Nov., 14% in cash; in 1899 and since, 3% per year.—V. 62, p. 948, 
87. 


(c) CITIZENS’ TRACTION. 

ORGANIZATION .—Incorp. July 6 1887. On Sept. 1 1887 purchased 
the entire capital stock ($200,000) of the Citizens’ Passenger Ry., which 
it now holds. Also owns stock of Aspinwall Street Ry. 

Lease.—Leased from Nov. 1 1895 to Fort Pitt Traction Co. (now Consol. 
Traction) for 950 years at 6% per annum on $3,000,000 capital stock. In 
addition the lessee agreed to pay a floating debt of $175,000 and at maturity 
mortgage debt. V. 61. p. 661. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 37.8 miles of track on 15 miles of street. 

The $250,000 Penn, St. Pass. Ry. Ist M. 5s, due June 1 1922, were not 
retired at maturity and had not been retired up to April 1 1925. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($50) fully paid........ ---.. 6 M-N $3.000.000¢ p. See text 
1887 5 A-O 686,000 Oct. 1 1927 


Ist mtge ($1,000) not subject | 
SP Ge navaxcdcusssbaae tf) Fid. Title & Tr. Co., Pittsburgh, trustee. 
Bonds of Lines Whose Stocks Are Owned— 

Penn St Pass Ry Ist mtge_... 1892 § J-D 
Interest and dividends payable at Union Nat. 

V. 106, p. 818. 


(d) DUQUESNE TRACTION. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 
Lease.—Incorp. Jan. 25 1890. Leased from April 2 1896 to the Copsol 
dated Traction for 950 years at 4% on the $3,000,000 stock, but divs. for a 
ear and a half were withheld for payment of floating debt of $180,000. In 
May 1896 stockholders were allowed to exchange their stock for receipts 
redeemed Oct. 1 1896 at $37 per share in 6% pref. stock of Consol. Trac. Oo, 
at par. 52,635 shares out of 60.000 have been so exchanged. See V 62.p.1087 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—.- 
A trolley road. Attime of lease in 1896 controlled 11 companies having a 
present 37.1995 miles of road. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock ($50) fully paid... | ee Text $3 .000 ,000 See text 
| Div. payable at Fidel. Tit. & Tr. Co., Pitts. 
First mortgage._.....-- c*tf} 1890 5 J-J 1.335.000 July” 1936 

\Fidelity Title & Trust Co., Pitts., trustee. 

Dividends were 5% (J.-J.), but in 1893 and 1894 none paid; in 1895, 4%; 
in 1896, none: in 1898, 3%: in 1899 and since, 4% yearly. —V. 62, p. 948. 
1087; V. 106, p. 85, 1230. 


(e) FORT PITT TRACTION. 
See Consolidated Traction Co. 


(f) MONONGAHELA STREET RY. 


ORGANIZATION .—On May 26 1898 absorbed by consolidation the 
Schenley Park & Highland, Homestead & Highlands, Braddock & Home- 
stead and the Braddock & Duquesne. 

In Dec. 1901 the Monongahela Street Ry., the Wilkinsburg & East Pitts- 
burgh Street Ry., the Wilkinsburg & Verona Street Ry. and the Pitcairn & 
Wilmerding Street Ry. (construction of latter 2 roads completed during the 
year 1903-04) were merged in the Monongahela Street Ry. and stock was in- 
creased from $1,000,000 to $7,000,000. See V. 73, p. 1112. On Jan. 1 1902 
the Monongahela St. Ry. was leased for 999 years to the Consol. Trac. Co. 
for int., taxes, &c., and an annual rental beginning with $165,000 the first 
year and increasing $18,750 each year until $315.000 is reached. Lease is 

ar. by Philadelphia Co. First div. under lease (2%) was paid in July 1904. 

V.79, p. 269. In 1905, Jan., 14%; July. 1 3-5%; in 1906, 3.26%; in 
1907.3 %%: 1908, 3.86%; 1909, 4.12%; 1910. 4.37%: 1911 & since, 44%. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

1 


250,000 June 1 1922 
Bank, Pittsburgh, Pa. 


Owns 70.4 miles of track, including branches; 90-Ib. rails. 
Default and Subsequent Payment on Pitcairn & Wilmerding 5s.—See Pittse- 
urgh Rys. and United Traction Co. above. 








102 





STOCK & BONDS— 


Miles. Date. Interest. Outstand'g. Maturity 
Stock $7 .000.000_- _ : .... See text $7,000.000 See text 
Mon St Ry Ist mortgage 17 1898 52 J-D 998,000 June 1 1928 
$1.000.000 gold- tf, Union Trust Co., Pittsburgh, trustee. 
Wilk & E P mtge $2.000.-| : : 
000g ($1,000) gucr_&tf{ —_- 1899 5¢M-S 1,989,000 Sept. 1 1929 
Wilk & Ver mtge $700 1901 5¢J-D 620,000 June 1 193) 
000 « (21,000 cAértf ; 
Pitc & Wil mtge $700.- 1901 5¢ J-J 588,000 July 1 1931 
000 g ($1,000) _-_c&rtf} 


of Pittsburgh is trustee of all mortgages 

The Wilks. & Ver. bonds 
St. Ry. Co., Monongahela 
of Pittsburgh. 


Bonds.—The Union Trust Co. 
and interest is payable at Mellon National Bank. 
are guaranteed, prin. & int., by Wilk. & E. Pitts. 
8t. Ry. Co., Consol. Traction Co. and Phila. Co. 

REPORT.—Not now an operating company. 

OFFICERS.—Pres., W. L. Mellon; V.-P., A. W. 
Mitchell.—V. 72, p. 776; V. 79, p. 269. 627, 735. 


(g) PITTSBURGH TRACTION. 

ORGANIZATION .—Incorporated April 30 1887. 

LEASE.—Leased from April 2 1896 to the Consolidated Traction for 950 
years at 7% on the $2,500,000 stock (see V. 61, p. 1154) but 1% years 
dividends were used to pay floating debt of $250,000. The full 7% is now 
being paid. In May 1896 stockholders were offered receipts for their stock 
which were redeemed at $70 per share on Oct. 1 1896 in preferred stock of 
Consol. Traction Co.; 49.500 shares out of 50,000 have been so exchanged 
See V. 62, p. 948. Pittsburgh Traction owns the $250,000 capital stock 
of Bloomfield Street Ry. and guarantees the bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 18.51 miles of track. 

The $250,000 Bloomington St. Ry. lst mtge. 


Mellon; Treas., W. 8 


5s due Aug. 1 1923 had not 


been retired up to Oct. 1 1924. 

STOCK AND BONDSB— Date. rarest, Outstanding. Maturity. 
Btock $2,500,000 ($50) .----.- iat A-O 31 $38 persh.pd.in.See text 
Be ED Bikdwascccseses c*tf{ 1887 5 A 0 SS. 000 Oct 1 1927 

{ Fidelity Title & Trust Co., Pittsb., trustee. 

Guaranteed Bonds— 

Bloomfield Street Ry Ist) 1893 5 F-A 250,000 Aug 1 1923 

vii bens __.e*tf {Interest at Pittsburgh Trust Co., trustee. 


Stock.—Issued 50.000 shares, on which $38 each has been paid. 

Dividends.—At company's office, Pittsburgh. Dividends in 1895 6% 
in ion. none —see above; in 1898, 544%; in 1899 and since, 7%.—V. 119, 
Dp. 2763. 


(h) SUBURBAN RAPID TRANSIT STREET RY. 

ORGANIZATION.—Was leased on Jan. 1 1902 to Consolidated Traction 
Oo. for 900 years at an annual rental of $56,000, as well as paying al) 
charges, including interest and taxes. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 11.88 miles of track on 6 miles of street. 


STOCK AND BONDS— _ Date. Interest. Outstanding. faturity. 
Stock $1,400,000. . ‘ J-J $1,400,000 See text 
First mortgage $200,000 1913 6¢™M-8S 148.000 Sept 1 1953 

PL caenndcuacenal ol, Int. at Farmers’ Dep. Nat Bank, Pittsb., 


| Colonial Trust Co., Pittsburgh, trustee. 
Dividends.—In 1903, 4%; in 1904, Jan., 2%; July, 14%; since, 4% p. a. 


(i) MORNINGSIDE ELECTRIC STREET RY. 


ORGANIZATION .—Incorporated in Pennsylvania on July 14 1904. 
Entire stock is owned by Philadelphia Co. Is leased to the ¢ vonsolidated 
Traction Co. for 995 years from Sept. 30 1905 at a rental of 5% on stock 
and interest on bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates 3.31 miles of track. Gauge, 5 ft. 2% in. 

STOCK AND BONDS— = Date. Interest. Outstanding. A4aturity. 
Stock $24,000 $59) ‘ § A-O $24.000 ‘See text 
Ist mortgage 200,000 gold{ 1905 5 g A-O 200,000 Oct 1 1935 

($1,000) ar prin and int/Int. at office of Brown Bros. & Co., Phila 

b Phila Go _ nee a -C*tf | Pa. Co. for Ins.on Live&G.A., Phila., trus. 

Vj 107, p. 2188. 

(4) SEVENTEENTH STREET INCLINE PLANE CO. 

ORGANIZATION.—Is a reorganization on Dec. 28 1904 of the enn 
Incline Plane Co. Entire stock is owned by the Philadelphia Co. Was 


operated by the Pittsburgh Rys. Co. up to Jan. 
separately up to Aug. 1924. Is now operated 
Railways Co. 


i6 1918, then operated 
as a part of Pittsourgh 


STOCK AND — Date. Interest. Outstanding. Maturity. 
Stock $250,000 ($50 TT ar Tite FX) ar 
Ist — $125, 600 ‘i. 000)| 1905 5 cur M-S 129,000 Mar 1 1935 


ea iece c*tf {Int. at Colonial Tr. Co., Pittsburgh, trustee 


sete sinking fund, and bonds are not subject tocall. Are guarap- 
teed, prin. & int., by the Philadelphia Co. 


EARNINGS.—For year end 


Dec. 31 1924, gruns, $24,322: net after 
taxes, $2,857, other income, $1,729, int., &c., $4,243; bal., surp., $344. 

OFFICERS.—Pres., A. W. Thom n; V.-Ps., J. H. Reed and W. B 
Carsof® sec., E. W. Washabaugh: Treas., C. J. Braun Jr.; Comptroller. 
Cc. 8. Mitchell. 


(5) BEAVER VALLEY TRACTION. 


In July sens entire stock was acquired by the Philadelphia Co. of Pitts 
burgh. V. 81. p. 506. 
ORGANIZATION .—Incorporated in Pennsylvania in perpetuity June 29 
1891 and owns entire stock of Beaver Valley St. Ry. and of Central Electrt< 
Ry. Co., purchased Aug. 8 1891, operating them as one road under 
999-year lease. Charter and franchise perpet: 
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In 1900 stock was increased from $300,000 to $1 ,000 000 and then pur- 
chased the stock and property of the People’s Electric Street Ry. of Roches- 
ter, the College & Grandview Electric Street Ry., the Rochester & Monace 
Electric St. ty. and the Beaver & Vanport Electric St. Ry.; also owns en- 
tire capital stock of Riverview Electric St. Ry. Co., the Freedom & Conwa 
Electric St. Ry. Co. and the Vanport Electric St. "Ry. Co., none of whi 


has any separate bond issue. In Jan. 1902 authority was given to in- 
crease stock from $1,000,000 to $1,500,000. 
Consolidation.—The Penna. P. 8S. Comm. in March 


1922 spunewee the 
sale of the corporate powers, franchises and property of the following street 
railway cos. to the Beaver Valley Traction Co. under a consolidation of trac- 
tion interests: People’s Electric, General Electric, Beaver Valley St. Ry.. 
Rochester & Monaca Electric, Freedom & Conway Electric, Riverview Elec- 
tric, College & Grandview Electric, Beaver & V anport E lectric and Vanport 
Elec. St. Ry. Weare offic jally informed that the consolidation into Beaver 
Valley Trac. Co. of a number of subsidiary street railway cos. is merely ! 
consummation of a step which bas been in practical effect for a ConeetS le 
time. It entails no change in operating methods or accounting. . 114, 
D. 1285 

FIELD OF OPERATIONS AND CHARACTER 
Owns and operates 42.1] miles of track, 


OF BUSINESS.— 
connecting the various towns and 





boroughs in the Beaver Valley from Morado Park southerly, via Beaver 

Falls, to Beaver and Vanport, and to Rochester and Conway. Laid with 

90-Ib. and 73-lb. girder rails. Owns 42 passenger cars and 7 miscellaneous 

cars. Also operates buses. 

STOCK AND BONDS— Date. Interest. Outstanding. daturtly 
Stock $1,500,000 (par $50 a ee oe lk ; f rr 
First con mortgage closed ) 1900 52g A-O 675.000 Oct 1 1956 

aS - c*tf/Int. at Pa. Co. for Ins. on Lives & Granting 

Annuities, Philadelphia , trustee. 

General mortgage $3,000,000 1903 5 g M-N 957,000 Nov aS Le 
($1,000) gold- c*tf at Northern Trust Co., Phila., 

Car trust bonds gold $7 2,000 1917 5 J-J 18.000 may - = 
Ra eae eS | Fidelity Title & Tr. Co., Pittsburgh, trustee. 
Bonds.—Of the gen. mtge. bonds, $675,000 are reserved for oq liens 

and the remainder for extens. and impts.at 75% ofcost. See V.7 2158. 


$232.000 owned by Phila. Co. Both issues redeemable at 110 onl ‘int. 

The car trust bonds mature $6,000 each Jan. 1 to 1929 and are 
by 12 motor cars. $51,000 retired. 

EARNINGS.—For year ending Dec. 31 1924 (including Pitteburgh & 
Beaver Street Ry. Co.), gross, $648,765; net, after taxes, $167,615; = 
income, $1,622; interest, rents, ae., $159,780; discount on securities 
$1,304; balance, surplus, $8,153 

OFFICERS.—Pres., A. W. Thom 
Hamilton; Sec., E. W. Washabaugh:; 
Mitchell. —V. 109, p. 675; V. 112, p. 1143, sete, 2413; Vv. 114, p. 1286 
2239; V. 116, D. 2992; V. 117. p. 552; V. 118, p. 2571: V. 119. Dp 75. 

(6) PITTSBURGH & BEAVER aeeine RY. oe, 

ORGANIZATION.—Incorp. in Penna. Jan. 23 

FIELD OF OPERATIONS AND CHARACTER on BUSINESS.— 
A trolley road. Operates 14.98 miles in and between Baden, Beaver County 
1018. Toot. Allegheny County, Pa. Franchises perpetual.—\V. 117, p. 

) 66 

CAPITALIZATION .—Capital stock $235,000 ($50 par) all owned 
Philadelphia Co. Bonds authorized, first mortg: ge gold, $1, os 000, 


on; V.-Ps., W. B. Carson and E. 
rreas., C.J. Braun Jv.; Compt., 5:8 


issued, $750,000, all owned by the Philadelphia Co.; dated July 1 
due July 1 1958 (tf). Int. 5%, payable Jan. & July at company's 0 office: 
Pitts. Union Tr. Co. of Pitts., trustee. Are guar. p. & i., by Phila. Co. 


(7) CLAIRTON STREET RAILWAY CO. 

ORGANIZATION .—Incorp. in Pennsylvania May 5 1904. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates one mile of track in the Borough of Clairton, Allegheny County. 


CAPITALIZATION .—Capital stock $30,000 ($50) all owned by Pitte- 
burgh Railways Co. 


I 


AMERICAN WATER WORKS & ELECTRIC CO., INC. 


ORGANIZATION, &c.—lIncorp. in Va. April 27 1914 ( plan in 

V. 98, p. 914, 1074), as successor of the American Water Works UGubrantee 

Co. V.101, p. 372, 769: 105, p. 1519; V. 107, p. 1477. Co. isa holding 

company controlling AAS. h stock yey a large group of public 
ater 





utilities Acquired during 1925, Terre Haute Works C ‘orp.. Tintern 
Manor Water Co., Mommouth County Water Co., Atlantic County Water 
Co. of N. J., Old Dominion Water Corp., and Alton (I11.) Water Co. V 

121, p. 2519. 2873 Also Alton Water Co. and Rumson Improvement Co 
Acquired in Feb. 1926 Texarkana Water Corp. (on the borderline between 
Texas and Arkansas. V. 122, p. 1167. 


Amalgamation of All Electric Subsidiaries In 1925 all of the electri 
subsidiaries of the company were amalgamated through the organization of 
a new company, viz., the’ West Penn Electric Co."" The new company was to 
acquire all of the pref. and common stocks of the West Penn Co. and all of 
the com. capital stocks of the Potomac Edison Co. and Keystone Power & 
Light Co. The new company will control an aggregate capacity of about£, 
100.000 h. p., and serve a population of 1,100,000. For capite = ation of 


new company and other details see V. 121. p. 1226. and V. 121, p- 1458, 
where the terms of exchange of stocks are given. See also V. 131. 2873 
3006, 3129. 

FIE LD OF OPERATIONS AND CHARACTER OF BUSINESS 


(Co.'s subsidiaries serve electric power and light and transportation service 
to over 800 communities and over 183,000 electric consumers in the great 
industrial area in Western Pennsylvania adjacent to Pittsburgh, in northern 





West Virginia, northern Virginia, and central and western Maryland: serve 
water to over 125 communities throughout the U. 8. and over 308.000 
consumers. Company controls 31 water works operations in 15 states 
Also owns 26.000 acres of land in Sacramento Vallev V.107. p. 1477 

New hydro electric Station on the Cheat Rirer. W. Va.—For particulars 
about this station under construction, see V. 122. p. 346 

The company owns stocks in other companies as follows: 

—— 





We invite inquiries concerning 


American Water Works 
& Electric Co., Inc. 


and Subsidiaries 


DOMINICK & DOMINICK 


Members New York Stock Exchange 











414 Walnut St.. 
Cincinnati 


115 Broadway 


| New York 
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wae tNeorPorated— —Cap. Stock Issued— om ed by | 


Where W.W.& 

as ES Co.. — 
Ajax Farms Corp..N.Y. May 41915 Common $50,000 $50.000 
Alton Water Co lil. Mar. 26 19906 Common 288 000 288.000 
Amer. Construct. & 

Securities Co_____ Del. Feb. 10 1913 Common 1,000,000 1,000,000 

Arkansaw Wat. Co_Ark. Nov. 29 1880 | Preferred 56.000 56.000 | 
{Common 1,549,400 1,549,400 
Birmingham Water Pret. (6%) 21.300,100  #$<««sce 
Works Co....... a. Feb. 13 1885: Pfd. (7% 177.000 = 
_ Common 1,829,700 1,829,700 
Butler Water Co__._Pa. Nov. 2 1877{Preferred 235 200 
Common 421.500 421,500 
City Water Co. {Preferred &38.200 - 

(Chattanooga). Tenn Apr. 16 1869\Common 1.740.300 1,740,300 | 
Clinton W. W. Co__Del. Nov. 6 1906 Common 321.000 321,000 | 
Commonw' Ith Wat. (2d pref OY | eos 

& Light Co______? v.J. Mar. 19 1994\Common 500 .000 500, 000 
Connellsville W.Co__Pa. Mar. 21 1883 iS, ommon 277 .000 277 .000 
East St. Louis & In- 7% pref. 596,100 ane 

terurban Wat.Co__Ill. Aug. 15 1916) fet 8 4,750,000 4,750,000 
ee Water 

a Del. May 24 1917 Common 227 .000 227 .000 
Joplin W.W.Co____Mo. Feb. 6 1893 Common 800.000 800 ,000 
Keystone Power &.____ {Preferred F * es 

2? =a Del. Dec. 22 1922\Common 44,085 _ 44,085 shs. 
Kokomo Wat. Wks {8% pref. ee, c—eneeie 

Pimwaveussevawe Ind. May 30 1887:7% Mm pref 105.800 105.800 

|\Common 200.000 200 .000 

Mechanical Devel- | Preferred 60,000 50.000 
opment Co______ Del. Feb. 14 1921|\Common 1,000 shs. 1,000 shs 
Middle States Water Preferred 617.000 617.000 

Were Ce... cccce 1. Nov. 18 1916\|Common 3.319.900 3,319,900 
James Mills Hold- 

I N.Y. May 20 1915 Common 50,000 50.000 
Mingo Jct. Wat. Co__O. June 24 1898 Common 45.000 45.000 
Missouri Sew. Co... Del. Oct. 15 1912 Common 5.000 5 000 
Monongahela Valley { Preferred 15.000 15.000 

“ 3 eee Pa. Oct. 25 1897\Common 250,000 250.000 
a Monon. West Penn {Preferred 4,621,821 x225 

Pub. Serv. Co.W. Va. May 171912\Common _—_ 8,279,661 x8, 024.488 
MuncieWater Wks. {Preferred  '’ ees 

| _ PaaS Ind. Mar. 24 1885|Common 281,000 281 000 
Potomac Edison Co {Preferred 2,203 .200 539,200 

& Sub. Cos_. _Md. Dec. 31 1923/Common 2,275.450 2,275,459 
Rumson Impt. Co__N.J. May 9 1894 Common 41.900 41.900 
St. Joseph Wat. Co._Mo. Dec. 9 1879 Common 3.250.000 3,250,000 
South Pittsburgh | Preferred 250.000 34.450 

Weer ©O....<<s. . July 15 1904\Common 2,750. 900 2,081,150 
a West Penn Go_._W. Va. July 11 1911 | Preferred 22124 70 4,668,500 

Common 225.006 og 163.44 ) sh 
a West Penn Rys Co_Pa. May 23 1917}Preferred 9.047.800 281.800 

{Common 10,000.000 * 
Wichita Water Co_._Del. Dec. 27 1911 Common 2.272.000 2.272.000 


*All owned by West Penn o. x Owned by West Penn Monongahela 
Co., practically the entire stock of which is owned by West Penn Co. a See 
separate statement below. 

Jo-operative agreements for mutual exchange of power, V. 118, p. 1395 

On Nov. 21 1924 the stockholders approved a change in the par value of 
common stock from $100 to $20, the issuance ef 5 new shares for 1 old and 
an increase in the auth. common stock from $19,009,000 to $50,000,000. 


Vv. 119, p. 2408. Compare V. 119, p. 1846, 1956. 
Retirement of partic. pref. stock contemplated, V. 120, p. 700. 
8TOCK AND BONDS— Date. Interest. Outstanding Maturity 
Commen $50,000,000 ($20) - ice, .keatimmanes $12,850,960 See text 
ist = 7% cum. $10,000,000 
TN ai dy tn oid ay F115 14.046,790 May. ‘261% 
Coll. oe. $20,000,000 ($100, 11914 A-O 12. 691,309 Apr. 1 1934 
OU Ms to tdimetacete wen _x*tf Lo rust Co Y., trustee. 
6% «. debent. series A ($1 000 { 1925 62zM-N é Gon. 000 Nov. 1 1975 


$5 ».00 c* and $1,000, $5,000’ Chase National Bank, New York, trustee. 

$10,000 r*) tf | 

Bonds of subsidiary cos fe hands of public Dec. 31 1924, $133,494,315. 

Stock.—1st pref. stock is red.at 110. The 6°) partic. pref. stock was in 
its entire ouganding amount called for redemption on Aug. 24 1925 at 
105 & div. 120. p. 2813, 3310; V. 121, p. 704. Holders were given the 
right to exc At .. their shares for \% share 1st pref. stock, '4 share com. 
stock and $27 in cash. Both com. and pref. listed on N. Y. Stock Exch. 

Bonds .—Of the coll. tr. 5s in addition to amount outstanding, $604,800 
nigh he treasury and $3,320,009 purchased and pledged with trustee. Call 
a 

Gold ieentures may be issued in series bearing such rates of interest 
maturity dates, &c., &c., as co. may determine No additional ¢. debents 
may be issued unless net income for 12 consec. out of 15 preceding months 
has been at least twice annual interest charges on all indebtedness (inc! 
debentures to be issued, but excluding indebtedness to be concurrently 
paid off) Prior to Nov. 1 1972 co. may not issue any unsecured obligations 
maturing more than 5 years from date of issue except under this agreement 


Series A is red. all or part, on 30 days’ notice at 110 and int. up to and 
incl. Nov. 1 1970, thereafter at par and int Interest payable in New York 
Penn. and Conn. 4 mills tax and Mass. 6% tax refundah'e . In Nov. 1925 
W.C. Langley & Co. ard Bon bright & Cc o. Inc. sold $8,000,000 at 94% 
and int. to yie'd over 6 36° V.121, p. 2519 

Dividends. —The accumulated divide Fe ‘having heen discharged (com. 
pare V. 106, p. 50), 1%% was paid quarterly Aug. 251917 to Nov. 15 1924 
on the 7% cum. Ist pref. stock In 1925, 7% An initial div. of 1! 
was paid on com. on Feb. 161925. V. 120 p 151 In May 1925. 1 “4 % 
was paid. In Aug. 1925, 14%: in Nov. 1925, 14%: in Feb. 1926, 14% 


To common stockholders of record Sept. 15 1925 a 5% stock div. was pa! id 
on Sept. 39. V.121. p. 1567 A 2'\<% stock dividend was paid to holders 
of record Feb. 1 1926. V. 122. p. 212 
REPORT .—For calendar years: 
Consolidated Income Account 
Calendar Years 
Gross operating earnings 


Gans aan. 
$41, os 5. “906 $38 he i) 5 679 


1923 
$36 389 326 





Oper. exp., taxes and maintenance 21,062.333 20.859.862 20,.059.908 
Pederal taxes. _ 804,937 708,838 75A 276 

Gross income _ - $19, O88, 635 $16,786, 979 $15,566,142 
Interest and amortization of discount $8 865.104 $8,.211.449 $7. 175,179 
Preferred dividends of subsidiaries... 3,531,825 2.947.769 2.184.357 
Minority interest 511,154 441.404 695,653 
Depreciation _ - 2,863,037 2,575,919 2,186,941 

Net income a $3.317.515 $2.610.437 $3,324.012 
Previous surplus _ -- - —- 6,100,348 5,452 437 4,058,332 
Other credits - - — - 79,685 79,685 79,700 

Total surplus - $9,497,548 $8,142 $7 462,044 

Deduct 
Oredits to savings fund $79,685 $79. 685 $79,685 
Disc. & exp. on sale of railway stocks 129 320 178 664 351.990 
Special appropriation for depreciation 700.000 830.000 925.000 
Sundry adjustments Cr.117,813 Cr .27 OR 1 165.751 
Applicable to minority interest Cr.170,135 Cr.201,656 Cr.398,719 
Divs. paid Am. W. W. & Elec. Co 

First preferred stock R49 472 633 500 585.990 

Participating preferred - 320,157 550 ,000 300 ,000 

Common dividends - - - -- - --. 1,188,068 ea 

Profit and loss surplus. _......... $6,498,793 $6,100,348 $5,452,436 

OFFICERS Pres., H. Hobart Porter; V.-Ps., Philip L. Ross, w.s 
Finlay Jr., Seton Porter and W. R. Voorhis; Treas 8S. Thompson 
Sec. & Asst. Treas... W. K. Dunbar: Comp., A. A. Adams. Office, 59 
Broad St... New York V.119. p. 2408. 2527, 2644. 2748. V. 120. p. 451 
700. 954. 1873. 2144 2682. 2813. 3310° V. 121, p. 196. 327, 704, 975. 1226 
1458, 1567. 1907, 2036. 2270. 2519, 2873, 3006, 3129: V. 122, p. 212, 346 
478, 607, 1024, 1167, 1324, 1916 

WEST PENN ELECTRIC CO. 
A subsidiary of American Water Works & Electric Co.. Inc. 


ORGANIZATION .—A holding co., organized in Maryland Dec. 11 192 
for the purpose of carrying out the plan of consolidation of the electric , 








subsidiaries of Am. Water Wks. & El. Oo., Ine. At the closs of 1925 


co. had acquired the following stocks: 
Owned West 
Name of Com pany— Authorized. Issued. Penn El. Co. 
The West Penn Co., com. (no par)_500,000 shs. 225,000 shs. 165,742 shs. 
7% preferred ($100)....___.--- $50,000,000 $22.1: 24,700 $4,668,500 
6% preferred ($100)___.--- 400 None 
The Potomac Ed. Co., com. (no par) 150,000 shs. 5.000 shs. 75,000 shs. 
7% preferred TE i tic a $7,500,000 op 35,400 None 
Keystone Power & Light Co. 
Oe, fb, eee - 25,000 shs. 25,000 shs. 25,000 shs. 
7% preferred ($100)......--- $5,000,000 $1,650,000 None 


FIELD OF OPERATIONS AND CHARACTER 
The above plan of consolidation was dated Sept. 10 1925 and was declared 
operative on Dec. 91925. Co. controls the electric power and light business 
in an area of appr. 22.000 sq. miles, extending from within 25 miles of the 
City of Baltimore, Md., across Mary and and northern West Virginia 
to the Ohio River, and northward in ‘the important industrial sections of 
western Pennsylvania with the exception of Pittsburgh and its pyrene 
environs. Co. controls steam electric generating stations with an ag 
gate installed capacity of about 500,000 h. p., about 2,100 miles of high- 
tension a oe Te bag Ss, and its subsidiaries serve a population of appr. 
1,100,000. V. 121, 32. 

STOCK AND nONDe - Date. 
Common 1,000,000 shs (no par) —- 


OF BUSINESS.— 


Outstanding. 


Maturity. 
761,508 shs. 


Interest. 


7% cumpref$50 000.000 ($100) 7 $22.124.700 May’ 26 1% 
C1 A $7 cum 59.258 shs.(no par) --- $7 59,258 shs.Mar.26 $1 75 


Class B 165.742 shs (no par) - ‘ 

Stock.—The pref. ue cum, and ¢ - A stocks are listed on N. Y. Stock 
Exchange. V. 121, 3132; V. 122, 215, 1172. 

Directors aE. ee time to time cl: cite or reclassify, by fixing or altering 
the terms thereof, any of the authorized but unissued pref. stock as one or 
more series, which series may differ in all of the following but in no other 
respects: (a) Rate of divide nds, however, not to exceed 8%; (b) redemption 
priice, however, not to exceed $120; (c) the right, if any, of holders of such 
series to convert the same into pref. stock of other series. or into other 
classes of stock, and the rates, terms and conditions of such conversions. 
All shares of pref. stock shall be of equal rank. The pref. stock is preferred 
as to cumulative dividends over Class A, Class B and common stock, and 
in case of liquidation or dissolution is entitled to the par value plus ‘divs. 
before Class A and Class B and common stocks receive anything. No 
voting power except in case of 4 quarter-yearly dividends. Red. whole or 
part (or whole or part of any series) on 30 days notice at os fixed redemption 
prices(s) and divs. After issuance of 221,247 pref. shares, no additional 
prer. shares may be issued unless the ea 8 os surplus net Rig 
applicable to preferred dividends for 12 consecutive out of preceding 15 
months have been at least twice dividend requirements on total pref. stock 


i Ry Fi eae 


cumnndies | incl. new issue. On Dec, 12 1925 directors classified 221,247 
shares of the authorized but unissued pref. stock as 7% cum. pref. stock, 
redeemable, whole or part, at $115 per share. 


After all past quarter-yearly pref. dividends have been paid, Class A stock 
receives $7 per share per annum cumulative before Class B and common 
stocks. In case of liquidation or dissolution Class A stock receives after 
the preferred but before Class B and common stocks, $100 plus divs. 
Thereafter the holders of Class B and common stocks share equally in the 
remaining assets. Class A stock has equal voting power, share for share, 
with the common stock. 


Dividends.—On the 7% cum. pref. an initial quar. dividend of 1% 
was paid ia Feb. and May 1926. V. 122, p. 215, 1413. 


Earnings of companies controlled by West Penn Electric Co. af Calendar — 
192 192 


Gross earnings : 2 5 $31 AT2, i 34 $30,278, a8 
Net after maint. and taxes “a 13,831,039 12,572,858 
Fixed charges . 7.876.619 7'509'738 
Renew., replac. and deplet. reserve 2,380 223 2,151,740 

Net income Guba oa $3. 574, 197 2,911, 380 

OFFICERS. — Pres, ry H. Purdy; 1 -Ps., W. 8S. Finlay Jr. and Philip 
L. Ross; Sec. K. Dunbar; Treas., Vie. S. Thompson. Principal office, 
101 ap Payee St., Baltimore, Md. New York office, 50 Broad St.— 
V. 121, p. 1464, 3006, 3132; V. 122, p. 215, 1172, 1313 





WEST PENN CO. 


This company, a subsidiary of American Water Works & Electric Co. was 
amalgamated with ae companies into West Penn Electric Co. at the 
end of 1925. V. 121, 1464. On March 16 1926 stockholders voted to 
dissolve the co. V. 155, p. 1612. For history, &c., see “Public Utility 
Compedium”™ of Oct. 31 1925 


WEST PENN RAILWAYS CO. 


All of the outstanding com. stock is owned by The West Penn Electric Co. 


ORGANIZATION .— Formed May 23 1917 by the merger of the (old 
West Penn Rys. Co., West Penn Traction Co, and a number of other 
street and interurban railway companies whose lines formed a connected 
system (for terms of consolidation see V. 104. p. 1704 . Owns all of the 
outstanding capital stock of the Allegheny Vailey St. Ry. Co., Pittspurgh 
& Allegheny Valley Trac. Co., Oakdale & McDonald St. Ry. Go., Kittan- 
oiling & Leechburg ys. Co., Pan Handle Trac. Co., Steubenville Wellsbur 
& Weirton Ry. The Steubenville Ry. Co. Wheeling Trac. Co., an 
West Virginia Pianta & Transmission Co.; also $11, 100,000 of the $14, '100.- 
000 com. stock of West Penn Power Co. In addition, the West Penn Rys. 
Co. controls indirectly, through subsidiaries, Allegheny Valley Light Co., 
Allegheny Pittsburgh Coal Co., the Wheeling & Western Ry. Co., the Bell- 
aire-Southwestern Trac. Co., the Steubenville & Wheeling Trac. Co., 
Wheeling Bridge Co. and the Steubenville Bridge Co. 

Of the companies listed above, Pittsburgh & Allegheny Valley Trac. Co., 
Oakdale & McDonald St. Ry. Go. and Kittanning & ons Rys. Co 
are leased to and operated in the name of the West Penn Rys. Co.; and 
Pan Handle Trac. Co., Steubenville Wellsburg & Weirton 7. Co., The 
Steubenville & Wheeling Trac. Co. and The Steubenville Ky. Oo. are 
leased to and operated by the Wheeling Trac. Oo. 














We invite inquiries concerning 


The West Penn Electric Co. 
West Penn Power Co. 


DOMINICK & DOMINICK 


Members New York Stock Exchange 


414 Walnut St. 
Cincinnat) 


115 Broadway 


New York 





























104 








PUBLIC UTILITIES 


99 


[ Vou. 1 

















In 1917 the rights pnd d oneinie theretofore owned and controlled b) 
Hydro-Electric Co. of W  Va., incl. the partially developed water power 
project at State Line on the Cheat River were taken over and are roe 
owned by the West Virginia Power & Transmission Co. Construction 
work at Cheat Haven has been resumed and will be completed by 1927. 

Franchises are largely perpetual. Practically all track outside of munici- 
Palities is on private right-of-way. 

FIELD OF OPERATIONS AND CHARACTER 

Company conducts an electric railway passenger and freight business 
largely interurban, covering a total of 337.67 miles, and serving more thau 
250 cities, towns and communities in southwestern Pennsylvania, the 
Panhandle of West Virginia and adjacent territory in Ohio The physical 
property owned by the West Penn Railways Co. and subsidiary company 
(exclusive of the West Penn Power Co.) includes 337 41 miles of track 
(measured as single track) of which 282.96 miles, 5 ft. 2 in. and 54.67 
miles, 4 ft. & in. guage. 272 motor passenger cars, 48 work cars, 20 
express and freight cars, 1] sweepers and 12 other cars Power station at 
Connellsvill leased to West Penn Power Co and Wheeling, W Va 
(leased to Monongahela West Venn Public Service Co.), 7.45 miles 
25.000 volt transmission lines, exclusive of low tension distributi es in 
cities and tations having ransformer capacity of 
7.500 k.w. 

STOCK AND BONDS— 
Common $20,000,000 ($100) 
Pref 6% cum $10 009 000 ( $100) - 
3-yr. deb. $3,500,009 ($100,| 1924 

$500 & $1,000) gold ___c*tf {Int 
W P Tract Ist M $25,000,000 


OF BUSINESS 





tov nd , sul 


é i 


Date. Interest. 


Outstanding. 
- $17,091,700 R 
3.500 000 Mar. 26, 1% 
3+500.000 Apr 1 1927 
vayable in N. Y., Chicago & Pittsburgh 
1910 52 J-D 4 854 .000 June 1 1966 
gold ($1,000 & $500) -.c*tf{Int. at Equitanle Trust Co. : Trustee 
Olid W P Rys Ist M $6,000, on 1905 5@A-O 6,667,000 Jan 1 1931 
Sey & $1,000)_.__-- \Int. at Equitable Tr. Co.,N Y. Trustee 
P & © Ist con mee| 1901 5 J-J 912,000 Jan 1 1931 
$3. $00. 000 ($1 000) gold Interest at Colonial Trust Co., Pitteburgh 
Cannot be called_____ ctf Trustee 
Pitts McK & Greensburg Ist) 1901 5 ¢J-J3 1 373,000 July 1 194) 
Mtge $1,500,000 ($1, 000) | Interest at Harrisburg Trust Co , Harris 
gol etf) burg, oes | Trustee. 
Odn =! St ~ mites $175. -{ 1902 5 @J-J 175,000 
000 « orb ctf\Int at Colonial Trust Coy 
Kitt ae For C ‘ot M $50 (000) 1898 6 J-D 
‘old ($5( ......-€| Pittsburgh Trust Co Pittsburg’ Truste: 
Alleg Vali Be lst Mige $2.-{ 1906 g F-A 1,680,000 Feb 1 1926 
000,000 ¢ not redeemable: Interest at Union Trust Co., Pittsburg? 
($1,000) e*tf| Trustee. 
Versailles Traction Co firat | 1897 62 M-8 Sept. 1 192° 


Maturity 


6% ¢ A-O 


000 Jan 
Pittesb., Trustee 
7.500 Dec 1 19%8 


of | 


|} the 


1 1972 | 


Initial dividend 


Dividends.—Dividends on pref. stock are cumulative. 
Paid regularly quar. since to and incl. Mar. 1926. 


paid Sept. 15 1917. 


EARNIN( i8.—For years end. Dec. 31 (incl. sub. cos.): 

Calendar Years— 1925. 1924. 1923. 1922. 
Gross, all sources______ $20 206,221 $20.073.165 $19,111,883 $15,665,492 
Oper. exp. & maint--_-_-- 1,169,278 (10.600,113 10,158,721 8,437 ,079 
Taxes (incl. Federal) -- 1.034.409 1,053,262 860,567 
Depletion & deprec jation 1,665,778 1,569,344 1.409.717 1,075,000 

Total income $7 .371.165 $6,.869.299 $6,490,183 $5,292,846 
Int. & amort. of discount 3,375,716 3,243,852 2,806,935 2,755,604 
Div. accr. on pref. stk. of 

West Penn Pr. Co. in as pa 

hands of public---- 909,196 740,100 517,746 359,291 
Inc. appl. to com. stk. of 

W. P. Pr. Co. owned 587,889 505,182 278,882 mvs ‘ 

Net avail. for divs. on 

stock of West Penn 
Rys. Co $2,498,364 $2,380,164 $2,886,620 $2,177,951 
Preferred dividends. --- 209,981 383,579 ; pS 

OFFICERS.—Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating; V.-P. 
H. L. Mitchel; Comp., F J. W. Glendening; Treas. & Asst. Treas., G. F. 
Kalp; Asst. Treas., RK Lightcap and W. K. Dunbar; Asst. Se es 3+. E. 
Murrie and W. K. Di BAB Gen. Aud., M. W. Glover.—V. 115, ‘S048: 
V. 116, p. 723: V. 117, p. 1018, 2111: V. 118. p. 1775. 2306; V. 119! >. 326, 
1066: V. 120. p. 1749; V. 121, p. 1229; V. 122, p. 2045. 

(a) WHEELING TRACTION CO 

On Oct. 1 1912 control was acquired by the West Penn Traction Co. (now 


West Penn I . which now owns all of the 
ORGANIZATION .—Incorp. Oct. 


tailways outstanding stock. 

1990 in West Virginia. Owns entire 
capital stock of and operates The Bellaire-Southwestern Traction Co. and 
Wheeling & Western Ry. Co. Owns entire capital stock of and operates 
under lease the Steubenville & Wheeling Traction Co.; also operates under 
lease Steubenville Wellsburgh & Weirton Ry. Co. and the Steubenville Ry. 
Co. and Panhandle Traction Co. Controls Wheeling Bridge Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or coatrols and operates (incl. leased Jines) 103.32 miles of track 
in Wheeling and saburba, extending to Barton, Shadyside, Rayland 
and Wellsburg, Moundsville, Bellaire and Martin's Ferry. Also has 
line from Steubenville to Brilliant. Gauge, standard and 5 ft. 2% in. 
Power station at Wheeling leased to Monongahela West Penn Pub. Serv. Co. 


88 000 

mortgage gold____._- entf! =" ny Pitteburgh Trust Co.,Pittsburgh.trus | 

= & MeD St Ry Ist Ms| 1 5 J-J 60.000 Jan1193° | STOCK AND BONDS— _ Date. Interest. Outstanding. LastDiv., &e 
6 qu &i by W P Rys.c*tf Int. re olonial Tr. Co., Pittsburgh , trustee Stock $2,500,000 ($100)------ hie. aimee 2.336.300 See text 
Pan H Trac fat M $500,000 «| 1902 5¢@ A- 500,000 Oct 1 1932 | Wheeling Traction lst mtge{ 1901 52 J-J 2,500,000 Jan 1 1931 
1 900 and $500)____c*tf{Int. at Columbia Tr. Co., N. Y., trustee. $2,500,000 ($1,000, $500)<Int. at Cleveland Trust Co., Cleveland, trus. 
Pp. trust notes___.___.. 1919 6A-O 46,000 See text gold. 5 in _ctf| and at Nat. Bank of Commerce, N. 

steubenvilie W& W Ry first| 1911 5 A-O 700,000 April 1195) | 30-year gold 5s $10,000,000' 1913 5 J-J 170,000 Jan 1 1943 

mortgage $700,000____- ctf/Int. at Wash. Tr. Co., Wash'ton, Pa., trus c&r{Int. at Colonial Trust Co., Pittsburgh, trus. 
first equipment trust certifs 192] BY, 120,000 See text Wheeling Bridge Co $200,000) 1921 7e¢J-J 1 190. 009 Jan 1 1931 

Preferred Stock.—After 1918 no dividend can be paid on the common stock Ist M callable at 105-c* -tf Int Bi, Dollar Say _& Tr. C M4 a ling. on 
anless in addition to payment of the pref. stock dividends in full, there has Bellaire Sw Prac © o Ist mtge 1906 5g ™M : ri: 0 Ww I eel’ ao="4 
been reserved annually an amount equal to 3% on the then outstanding $500,000 ($1,000 . r&c ying at Dollar Sav. & Tr Co. WV hex S. trus. 
pref. stock No additional pref. stock can be issued at any time unless Redeemable at 102 and int- suar. p. & i. by Wheeling Trac tion Co. ’ 

- oe - ne “ os _ tiga es a . wmiireame Steub & Wheel Trac Ist mtgef 1905 52 M-N 496.000 May 1 1935 
the earnings applicable to pref. divs. are twice the annual requirements $650 000 O0)c*ntf Doll: & Tr. Wheell t 
therefor, including the proposed issue. Stock is prefererd as to assets and 650,000 gu ¢($1.000)c*ntf Int. at Dollar Sav. é r.Co heeling ,trus 

Adonde + lo antiatia ¢ e inal ahncis ta Mate ‘ cwitia « First equip tr of 1924 ($250,-) 1924 § A-O 225,000 See text 
dividends and is callable at 105. Pref. stock is listed on the Louisville and Fe lar S.&T ‘ W ling. W.V: 
Pittsburgh exchanges. ff F Pi eearaenas c{/Div. at Dollar 8. & Tr. Co., Wheeling,W.Va 

Debentures.—The 3-year 614% debentures are red. all or in part on 30 Bonds.—First mtge. bonds are red. on any int. day at 105 and interest 
days’ notice at par & int Int. payable at office of Halsey, Stuart & Co., | upon 30 days’ notice. 95, p. 619. : . : 
Inc., in Chicago, at The Union Trust Co. of Pittsburgh, and at the agency | “The 30-year gold 5% bonds are for reviring Ist M. bonds of Wheeling 
of the co. in N. ¥. City. Co. agrees to reimburse holders if requested | Trac. Go., Bellaire Sw. Trac. Co., Wheeling & Western Ry. Co., Panhandle 
within 60 days after payment for Conn. personal property tax not exceeding | Prac’ Go.. Steub. & Wheeling Trac. Co.. and for extensions and better- 
, mills, the Maryland securities tax not exc eeding 4}4 mills, the District of | ments. Red. at 105 and accrued int. at any int. period. V. 96, p. 1491. 
Columbia persona! property tax not exceeding 5 mills per dollar per annum, | The $17,000 outstanding are all owned by the West Penn Rys. Co. 
and for the Massachusetts income tax on int. not exceeding 6% of such $20,000 7% Wheeling Bridge Co. first mtge. bonds are held in treasury. 
int. per annum. Are also free of Pennsylvania 4-mills tax. V. 1 p- 1775. | ponds, $3,000 Steub. & Wheeling Trac. Co. bonds, and $265,400 stock of 


Bonds.—Of the West Penn Traction Co. |st mtge. bonds, $9,175,000 are 
reserved to retire the bonds of constituent companies and balance for exten- 
sions and betterments at 90% of cost. As additional security all the out- 
standing collateral trust bonds of 1910 of West Penn Railways and other 
securities owned are deposited under the mortgage. Through this deposit 
these bonds are secured on the properties of the subsidiary companies, sub- 
ject to the outstanding underlying issues. The trustee holds $7,609,000 of 
the bonds, of which $6,620,000 are re-deposited under the mortgage at 80% 
of face value. The bonds are not subject to call. Tax- penemps in Pennsy I- 
vania. See description of bonds and property in V. p. 597. 

The West Penn Railwaus Co. first mortgage bonds of 1908 are not subject 
to call. Listed on Philadelphia, Louisville, Pittsburgh and Baltimore 
Stock Exchanges. 

Pittsburg, McKeesport & Greensburg first 5s not subject to call. 
outstanding $1,500,000, of which $1,127,000 owned by West Penn Rys. 

$500,000 P. McK. & C. first consol. are reserved for extensions and 
improvements, and $88,000 to retire Versailles Traction Co. bonds. 

he Connellsville Sub. bonds were guaranteed principal and interest by 
the (old) West Penn Rys. Co., and are callable at 105 and int. on 30 days’ 
notice. Tax-free in Pennsylvania. 

$90.000 Oakdale & McDonald bonds owned by West Penn Rys. Co. 
addition to amount reported outstanding. 
by West Penn Rys. 


Total 


in 
Are guaranteed prin. & int. 
Interest is payable at the Colonial Trust Coc., Pitts 
burgh, Pa. 


$10,000 Alleghany Valley Street Ry. Ist M. bonds (not 
amount outstanding) are held in treasury of Allegheny Valley § 
secured by a pledge of entire capital stock of Allegheny Valley 

$12,000 Versailles Traction 1st 6s are owned by West Penn 

Panhandle Traction first mtge. bonds are subject to call on 
date ar par and interest on 30 days’ notice. 

The se nt notes of 1919 are due serially $10,000 per annum each 
Oct. 929. Are secured by 9 passenger cars. $60,000 have been 
satel, The 8% equipment trust certificates are due 
annually. $80, 000 have been retired. 


West Penn Power Co. 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electrie Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co. 
East Ohio Gas Co. 

Georgia Light, Power & Rys. 
Indiana Electric Corporation 


included in 
St .Ry., are 
Light Co. 
Railways. 
any interest 


$10,000 semi- 








Jersey Central Pr. & Lt. Corp. 
Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 
Omaha & Council Bluffs St. 
Ozark Power & Water Co. 
Portland Electric Co. 
Public Service Co. of Colorado 
Shawinigan Water & Power Co. 
Union Light, Heat & Power Co. 
United Fuel Gas Co. 

Virginian Power Co. 


Ry. 


Wo have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK 





BOSTON PHILADELPHIA CHICAGO 











Wheeling Bridge Co. owned by Wheeling Traction Co. 
reported outstanding). 

Of the $650,000 Steubenville & Wheeling 
$37,000 (not included in amount outstanuing) 
Co. Are subject to call at 102 and int. 
and interest, by Wheeling Traction Co. 

First equipment trust notes were issued in 20 series, A to T 
and $12,000, alternately, maturing Series A April 1 1925, 


(not incl. in amount 


Traction first mtge. bonds, 
owned by Wheeling Traction 
They are guaranteed, principal 


. of $13,000 
Series B Oct. 1 


1925, the remaining series consecutively on April and Oct. 1 of each year 
to and incl. Oct. 1 1934. Are callable on any div. date on four weeks’ 
notice at 100 and div. Secured by 21 double truck, semi steel motor 
paneer cars.—V. 113, p. 2407: V. 114, p. 199; V. 115, p. 2048. 2795; 
fr. 119. p. 812. 





WEST PENN POWER CO. 


$11,100,000 com. owned by West Penn Rys. Co. and remaining $33,000,000 
owned by The West Penn Electric Co. 

ORGANIZATION .—Incorp. Mar. 1 1916, in Penna., as a merger of 
53 electric light and power companies. Co. owns the entire com. stock of 
Allegheny Pittsburgh Coal Co. and controls a number of smaller companies, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Was organized for the purpose of consolidating under single fee ownership 
the principal electric light and power properties within the State of Peana. 
formerly controlled by West Penn Traction Co. The company's chartered 
territory in western Pennsylvania exceeds 5,000 square miles. 437 cities and 
towns are served, the population being estimated in etcess of 575,000. 


| The physical property owned by the West Penn Power Co. includes 4 electric 


| generating stations, 








| 


which together with the Connellsville station 
from West Penn Rys. Co.) 
to which 40,000 k.w. 


leased 
have an aggregate installed capacity of 265,710, 
will be added after completion of the Springdale 


station, 180 substations having a transformer capacity of 253,266 k.w.., 
also 4 substations with transformer capacity of 120.000 k.w. feed- 
ing the 25,000 volt system; and 914.25 pole miles of high-tension 
transmission lines (147.70 miles 132.000 v.. 766.55 miles 25,000 v.), 


exclusive of low-tension distribution lines in cities and towns. The company 
also leases 7.33 miles 25,000 v. transmission lines. In March 1926 co. 
completed arrangements to supply all electric power to the Butler, Pa., 
plant of Forged Steel Wheel Co., thereby increasing co.’s loan by about 
20,000 h.p. Co. was to build a 24-mile high oo tra: smission line 
from its Springdale, Pa., power station to Butler. See V. 122, p. 1765. 


The franchises under which company operates, with exception of those 
in a few smaller towns from which the company derives less than 4% of 
gross earnings, are unlimited as to duration. 


Government Advance for Power Plant.—For particulars see ‘‘Electric Rail- 
way" Supplement of Oct. 30 1920. 


Increase preferred stock.—On Nov. 2 1925 co. increased vg authorized 





capital stock by $10,000,000 6% cum. pref. stock. V. 121, 2158. 
STOCK AND BONDS— Date. Interest. Outstanding. ‘Maturtty. 
Common 335.000.0000 ($100)_. ....  - .- _L. SEG hee #accansaee 
6% cum pref $10,000,000 (100) ___-. 6 Q-F 1,397,100 May'261%, 
Pf 7% cum $25,000,000 ($100) ___- —J 12,591.000 May’26 1% 
First mtge gold series “A’-..( 1916 5 M-S 2'500,000 Mar 1 1946 
First mtge gold series ee 1916 72 F-A 6,000,000 Mar 1 1946 
First mtge gold series ““E"’...4 19146 .—% 12,500,000 Mar 1 1963 
First mtge gold series ‘““F"’ | 1916 gA-O 7,500,000 Oct. 1 1953 
(Series A" 2). 000; Series | Equi table Dr est Co., New York, trustee. 

a. a “F,”’ $100.) 
$500 & $1 000) coke set | 

Contractual obligation to the{ 1918 5 & 6% 754,500 Serially 
U 8 Govt (5% per annum to; Due $150,000 per annum Mar. 31 1923 to 
vv 31 1928, there 132° incl., ond bal. ($154,500) Mar. 31 
. £ , renee 

First Equip Trust of 1920 tf 1920 ....... 62.000 Serlally 

Allegheny Pitts Coal Co 8% { 
guar msf gser A $3.500,-{ 1921 &¢ 1,304,400 Sept 15 ‘41 
000(p&i g by W Pen Pw Co|Equit. Trust Co. of N. Y.. trustee 

Ohio County Fuel Co 6% Ist‘! 1923 6 2z 360.000 1924-28. 
m serial g $600,000______- Union Trust Co. of Pittsburgh, trustee. 








May, 1926.] 





—~——_—— 


POWER, LIGHT AND RAILWAY 


105 








Stock.—The 6% cum. pref. steck ranks equally and ratably with the 7% 
cum. pref., except that it receives dividends of 6° per annum, and is red. 
at 110 and div. No additional pref. stock may be issued except when 
surplus net earnings (before depreciation), applicable to pref. divs. for 12 
out of preceding 15 months has been at leasé 13 times annual dividends on 


all pref. stock outstanding incl. new issue. Listed on N.Y. Stock Exchange. 
In Dec. 1925 West Penn. Securities Department, Inc. Pittsburgh offered 
50,000 6% cum. pref. (a. & d.) stock (par $100) at $97 and div. . 321, 
p. 2754. The 7% cum. pref. stock is red. as a whole or in part at 115 and 
accrued div. on any dividend date upon six months’ notice. See 102, 
p. 2082. Leg mpt from Penn. 4 mills tax. In Aug. 1924 W. A. Harriman 
& Co., In Dominick & Dominick, N. Y., and Union Trust Co. of P itts- 
burgh offered at $103 per share $2,063,000 7% cum. pref. stock. V. 119, 


695. 
Bonds.—The bonds are a first mortgage on all the physical property 
rights and franchises now owned or hereafter acquired. Additional bond- 
may be issued at par for 75% of the actual cost of permanent improve 
ments, add’ns or extens. under certain restrictions. Series ‘‘A’’ bonds are 
redeemable as a whole or in part since Mar. 1 1921 at 105 & int. on 4 weeks’ 
notice. Interest on Series *‘A’’ and “D" 
& Elec. Co., New York, or Cont. & Comm. Trust & Sav. Bank, Chicago. 
Tax-exempt in Penna. Series ''D"’ 7s are eg ble on and after Aug. 1 
1926, all or part on 4 weeks’ notice, to and incl. Feb. 28 1931 at 105; there- 
after to and incl. Feb. 29 1936 at 104: thereafter to and incl. Feb. 28 1941 
at 102 34, and thereafter to maturity at 101. V. 111, p. 390; V. 113, p. 739. 
Series ‘‘E”’ bonds are red. . all or in part, on i weeks’ notice at 105; Mar. 1 
1923 to Mar. 1 1948 at 10244: Mar. 1 1948 to Mar. 1 1958 and thereafter 
at par. Series ‘‘F’’ 5%s are redeemable, all or in pat, upon 4 weeks’ 
notice at the following prices and interest: On or before Oct. 1 1928 
at 107 %; thereafter to and including Oct. 1 1938 at 105; thereafter to and 
including Oct. 1 1948 at 10244, and thereafter to maturity at par. 
Vs. am, Ds Boze. Tee mortgage. provides for an annual Cag for 
maintenance as follows: 1916-20, 1'4°% of bonds out; 1921-25, 2%; 1926-46, 
244%; also for a depreciation fund of 2% of bonds out be ginning with 1916 


Dd. 


for additions, improvements, &c., against which ne! first mortgage bonds 
may beissued. V.102, p. 801. All series are listed on N. Y. Stock Exc hange. 
Compare V. 108, p. 1827; V. 117. p. 2772 

All of the outstanding first ashe. gold bonds, Series “C'’ 6%. were 
called for redemption on June 1 1925 at 106 and interest. 

$6,500,000 Ser. “‘E”’ 5s were offered in April 1925 by Halsey, Stuart & 
Co., The Union Trust Co. of Pittsburgh, as me Harriman & Co. 5 ee, 
and W.C. Langley & Co. at 97% and int., yielding about 5.18% 


The car trust notes of 19Z0 mature serially w June 15 1930. 


Dividends.—Divs. on pref. stock have been paid since organization. 
On the new 7 % cum. pref. stock an initial quar. div. of 144% was paid in 
Feb. 1926. - 121, pv. 3006. 

E Fin amet —For year end ing Dee. 31 (incl. sub. eos. ): 

Calendar Years— 19 924. 192: 1922. 
xGross oper. earnings. ..$13,555,326 $12,828,329 $11,97 “4 606 $9,653,904 
Oper. exp. and maint 6,880,098 7,056,674 6,804,849 5,512,144 
Deprec., depletion, &c 1,142,142 1,017,819 891,217 626.327 
Taxes (incl. Federal) - 705,450 674,175 603 550 465,400 
Miscellaneous income. _Cr.] ,225,5905Cr.1,242,929 Cr.972,145 Cr.612,747 

Total income aa $6,053,231 $5,323,590 $4,651 1 25 $3,662,880 
Int. & amort. of disct.. 2,193,078 2,026,809 1,807,179 1,679,236 
Rentals 187 S87 182 32¢ 182,965 182,965 

Net avail. for divs... $3,672,277 $3. 114,45 $2,660,990 $1,800,678 

x Including sales $2,062,884 in By " of $1,800, ‘180 to affiliated companies 
in 1924, $1,634,653 in 1923, $1,455,675 in 1922 

OFFICERS.—Pres. , A. M. Lynn; V.-P. & Sec., R. B. Keating; V.-Ps., 

M. A sed and J. Dar -¥ Compt., J. W. Glendening; Treas. & Asst. 
Sec., F. Kalp; host. E. Murrie and W. K. Dunbar; Asst. Ties 
R. OG. ye and W. ia pe Gen. Aud., M. W. Glover.—V. 117. p. 
89, 209, 441, 1557, 1665, 2214, 2434, 2772; V. 118, p. 1521, 2306, O95: 
V. 119, pv. 77, 695. 1954: V. 120, p. 1750, 2150, 2271. 2685. 3076, 3189; 
V. 121, p. 841, 2158, 2405, 2754, 3006: V. 122, p. 1765, 2045. 

ousnmaaiiiainil 





WEST PENN MONONGAHELA CO. 


Controlled by The West Penn Electric Co. 

ORGANIZATION .—Incorp. June 14 1922 in Delaware. Formed to 
take over control of the Monongahela Pr. & Ry. Co. (now Monongahela 
West Penn Public Service Co.—see under ,“*West Virginia’’ on another 
page). 


CAPITAL STOCK.—Auth., $3,000,000 pref., par $100, and 1,000,000 
shares com. of no par value. Outstanding, $2,369,000 pref. and 968,832 
shares com. The West Penn Co. owns al! of the outstanding pref. and 


966.578 shares of the common. For offer of The West Penn Electric Co. to 
purchase remaining shares of common outstanding see V. 117, p. 441. 
OFFICERS.— Pres., A. M. Lynn; V.-P. & Sec., R. B. Ke ating; V.-Ps., 
©. P. Billings and G.'M. Gads ky: Treas. & Asst. Sec., . Kalp. 
oS 








KEYSTONE POWER & LIGHT CO. 
Control.—The West Penn Electric Co., a subsidiary of American Water 
Works & Electric Co., Inc. owns the entire outstanding 25,000 common shs. 
ORGANIZATION .—Incor. Dec. 22 1922 in Delaware as a holding com 
pany. Its sole asset consists of 12,500 no par shares, being all of the 
authorized and outstanding common stock of Keystone Power Corp. 
Company has no funded debt. 


(DEL.) 


Stock— Date. Div. Rate. Outstanding. Latest Div. 
Common 25,000 shs. (no par). - ; ttkybbsh ie x25,000 shs 
7° pref $5,000,000 ($100) __- 7 $3,064,800 


x Allowned by West Penn Electric Co. 


KEYSTONE POWER CORP.— 

ORGANIZATION Incorp. Feb. 17 1922 in Pennsylvania. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Company furnishes electric light, heat and power to some 34 boroughs and 
communities in Elk, McKean, Clinton and Centre Counties in northern- 
central Pennsylvania, including the boroughs of Kane, Mt. Jewett, St. 
Marys, Ridgway, Johnsonburg, State College. Bellefonte and Milesburg. 
Territory served approx. 2,300 square miles; popuiation, approx. 70,000 

Company owns 3 electric generating stations with an aggregate installed 
capacity of 19,700 k.w., 31 substations of a transformer capacity of 16,291 
kw., 67 pole miles of 44,000 volt transmission lines and 135 pole miles 
of 22,000 volt transmission lines, exclusive of distribution tines in towns. 
As of Oct. 31 1925, 11,444 customers 
STOCK AND BONDS Date 
ommon 12,500 shs (no par)... -.-- 
—™ pref $11,170,000 ($100 7 
First mtge z bonds ($1,000 c* 


Interest. Outstanding. 
x12,500shs. 
$1,423,000 
Penn. Co for Ins. on Lives and Grant. Ann. . 


ecnpnalnacda 


‘ 


c 
7 
I 


| Feb. 1 1926. 


payable at American Water Works | 





| over 215 miles of railway, 





$500 & $100 c)_----- tf Philadelphia, trustee 
OS? eae 4 1922 642 M-S $1,750,000 Mar. 1 1952 
i. >} rarer 1922 62 M-S 1,352,500 Mar. 1 1952 
Int. at —— Trust Co., N. ¥. City 
10-yr conv g deb $1,000,000 1924 J 600,000 Jan. 1 1934 | 
$1,000 & $500 e*tf {Equitable ‘Trust Co. of N. Y., trustee. 


x All owned by Keystone Power & Light Co. 


Bonds .—At present the authorized issue of ist mtge. gold bonds is limited 
to $25.000,000. ted. on 4 weeks’ notice during calendar years 1922-1931 
incl 

The 10-yr. convert. g-debentures, dated Jan. 1 1924 are convertible on and 
after Jan. 1 1926 to and incl. Dec. 20 1933 at the then redemption price 
into 7°% cum. Ist pref. stock at par with cash adjustment of price and int 
and div Red. on 4 weeks’ notice to and incl. Dec. 31 1928 at 105 and int 


and at 1° !ess for each succeeding year 


—_—————_- 


LEHIGH POWER SECURITIES CORPORATION. 


Superrised by Electric Bond & Share Co. 

ORGANIZATION .—Incorp. in Delaware in Jan. 1926 as a consolidation 
of the old Lehigh Power Securities Corp. (incorp. July 19 1917 in Delaware, 
for history see ‘Public Utility Compendium of Oct. 31 1925) and United 
Securities Co., a company formed in 1926 for the purpose of transferring 
all the public utility properties in and around Lancaster and Harrisburg, 

a., from United Gas & Electric Corp. to Lehigh Power Securities Corp 
United Gas & Electric Corp. received a substantial amount of cash and $6 
cum. pref. stock of the Lehigh company in lieu of its forme r holdings in the 
Lancaster and Harrisburg companies and the Valley Railways. 


' Total accumulated dividends, 


The common stock of the former Lehigh Power Securities Corp. (605,000 
shares, no par, authorized) was a}] held under a voting trust agreement which 
agreement was terminated at the time of formation of the new corp., when 
each holder of a voting trust certificate calling for one share of common 
stock of the former Lehigh Power Sec. Corp. received 10 shares common 
stock of the consolidated corp. The 10-yr. 6° secured gold notes, due Aug. 
1 1927 of the former Lehigh Pow. Sec. Corp. were called for redemption on 
130,000 $6 cum. pref. shares (no par) of the new Lehigh Pow. 
Sec. Corp. are owned by United Gas & Electric Corp., having been taken in 
por pera for its former holdings in the Pennsylvania situation. V. 

22, p. 611. 

Co. owns all the common stock of the Pennsylvania Power & Light Co., 
a substantial majority of both classes of stock of the Lehigh Valley Transit 
Co., all the common stock of Harrisburg Light & Power Co. and Lancaster 
County Ry. & Light Co., (which in turn controls (a) Conestoga Traction Co. 
(which owns Conestoga Realty Co.): (b>) Lancaster Gas Light & Fuel Co. 
(which owns Columbia Gas Co.); (c) Edison Electric Co. and (d) Lancaster 
Electric Light, Heat & Power Co. and all the preferred and common stock 
of Valley Railways. Pennsylvania Power & Light Co. owns more than 
95% of the outstanding capital stock of the East Penn Electric Co. and all 
the capital stock of the Hagerstown Light & Heat Co. of Washington 
County. V. 122, p. 611. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The operating companies serve an extensive and prosperous industrial 
territory in eastern Pennsylvania, including the cities of Allentown, Bethle- 


hem, Easton, Wilkes-Barre, Hazleton, Williamsport, Harrisburg and Lan- 
caster. Population estimated to exceed 1,650,000. 
The total number of communities served is 446. Electric power and 


light service is supplied in 379 communities, including those served at 
wholesale, and manufactured gas service is supplied in 22 cities and towns, 
including 1 served at wholesale. Corp. also controls companies supplying 
transportation service in 158 communities and operating street and inter- 


urban railway lines with 539 miles of track V. 122, p. 611. 

STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
com 4,000,000 shs (mo par)... ---. —___ LLL SiR. eccéanndue 
$6 cum pf 300,000 shs (no par) $6 ho! 
$7 cum pf 300,000 shs (no par) ___- &7 a eee 
6% # deb ser A ($500, $100 c*,/ 1926 62F-A $25,000,000 Feb 1 2026 

$1,000 c*r* and $10,000r)tf\ Guaranty Trust Co. of N. Y., trustee. 


Bonds.—No additional gold debentures may be issued unless net income 
for 12 out of preceding 15 months has been at least twice annual interest on 
all indebtedness of the corp. incl. new issue, but excluding indebtedness to 
be concurrently paid off. Issuable in series of such tenor as Directors may 
from time to time, determine. Red., whole or part on 30 days’ notice, at 
110 up to and incl. Feb. 1 2010, thereafter at 105 to and incl. Feb. 1 2020, 
and at par thereafter, in each case with interest. Penn. 4 mills tax refund- 
able. n Jan. 1926, Bonbright & Co., Inc., &c., &c. offered $25,000,000 
6% ser. A at 95 and int., to yield 6.30%. V. 122, p. 611. 

All of the outstanding $7,566,000 (old corp.) 10-yr. 
notes, due Aug. 1 1927, were called for payment Feb 
V. 122, p. 480, 611. 

New Transmission Line.—In Jan. 1926 corp. began construction of a new 
65 mile transmission line of 229,000 volts which will further facilitate 
distribution of power by subsidiaries of the Lehigh Power Co. which serve 
an unusually compact area in —" heart of Eastern Pennsylvania's coal and 
industrial territory. . 122, p. 611. 

EARNINGS.—Of co. and sudbchdinaten for calendar year 1925: 
Gross earnings of subsidiaries —__ ‘ . $33, 316, 187 
Net after expenses, maintenance and taxes. - 12,875,694 
Net earnings of Leh. Pow. Sec. Corp., incl. undistributed income 

(after renewal and replacement reserves) of subsidiary cos_ 3,661,973 


Management.—The operations of the co. and its subsid. cos. are under the 
supervision of the Electric Bond & Share Co. 

OFFICERS.—Chairman of Board, 8. Z. Mitchell; 
V.-Ps., Wm. Darbee and E. W. Hill; Treas., A. C. I 
merson.—V. 114, p. 854, 2469; V. 115, p. 1837: V. 
V.119, p. 693; V. 120, p. 331; V. 121, p. 329, 331; V. 


(1) LEHIGH VALLEY TRANSIT CO. 


Control.—In July 1917 the Lehigh Power Securities Corp., which see 
above, acquired a substantial majority of both classes of this company’s 
stock on the basis of $28 per share of com. and $48 per share of pref. stock. 
V. 105, p. 606. 

ORGANIZATION.—Incorp. in Pa. on Nov. 3 1905 and is a reorganiza- 
tion under foreclosure of the Lehigh Valley Traction Co., the Philadel- 
phia & Lehigh Valley Traction Co., the Allentown & Seeneten and the 
Coplay Egypt & Ironton Street Ry., as per plan in V. , p. 733, 1462. 
In Oct. 1911 purchased the Montgome ry Trac. Co. (V. $3. p. 940), all of 
whose bonds and stock are deposited under the Lehigh Valley Transit ref. & 
impt. mtge. of 1910. In fos 1913 purch: “ge controlling interest in stock 
of Easton Consolidated Electric Co. V. 96, p. 1022. Also has half inter- 
est in Norristown Transit Co. Also acquired 5 S number of other companes 
Franchises perpetual. 

Under agreement made in July 1907 the Lehigh Valley Transit has its 
Philadelphia terminal in the Philadelphia Rapid Transit station at Chestnut 
Hill. V. 85, p. 99. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiaries own and operate city and interurban railway lines 
including a high-speed interurban railway from 
Easton through Bethlehem and Allentown to Philade!phia. Popula 
tion served, over 318,000. The road connects Allentown, Bethlehem 
South Bethlehem, Hellertown, Nazareth, Northampton, _ Coplay, 
Catasauqua, Egypt, Emaus, Macungie, Slatington, Quakertown, Perkasie. 
Lansdale, Norristown, Ambler and Philadelphia. , 95 and 105-lb. T 
and 96 and 116-Ib. girder rails. Conducts through freight service between 
Allentown and Philadelphia. V. 97, p. 521. Owns a large amusement 
park about midway between Allentown and Bethlehem. Owns 348 
passenger, freight and service cars. A 2,650-ft. bridge between Allentown 
and South Allentown was built by the controlled Allentown Bridge Co. 
(auth. stock $300,000) and was formally opened Nov. 14 1913. See 
V. 97, p. 1426, 1428; V. 98, p. 154. Also has numerous municipal street- 
lichting contracts and owns a modern electric generating plant in Allentown 
of 40,812 k.w. capacity. Franchises, with one minor exception, are per- 
petual. 


6% secured gold 
. 1 1926 at 101 and int, 


Pres., P. B. Sawyer; 
tay; Sec., E. P. Sum- 
118, p. 431, 2042, 2832; 
122, p. 480, 611, 883. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $3,000,000 (par $50). .-.. ------- Soe sacanany 
Pref $5,000,000 (par $50) 5%\ ---- Q-F 4,979,687 See text 


cum after Nov 3 1910_-_-- 
First mortgage $5,000,000! 1905 


4-5¢M-S 4,994,000 Dec 1 1935 
gold ($1,000) 


oe a ae ae ctf |\Guaranty Trust Co., New York, trustee 


Consol mtge $7 500,000 gold | 1905 45¢J-D 353,000 Dee 1 1935 
chin esas ce ed tf \¢ ‘ommercial rust Co., Phila., trustee. 

Ref & imp qutee $15.000.000/ 1910 5eJ-D 5,115,000 June 1 1960 
gold ($1 ,06 _c*tf | Lehigh Valley Trust Co. . Allentown, trustee. 

pcink Naser St Ry IS Cree ls heres 50,000 5% guar 
Bonds ($150,000) _..----- tf 1899 5 M-N 150,000 May i 1929 

Norristown ‘Transit Co Ist M_. 1912 5 F-A 20 ',000 Feb 1 1942 

Allentown Bridge Ist M ($500 J 1912 5 J-J 218,000 July 1 1942 

$1,000) call at 105 any in 


Guar. p. & i. by Lehigh Valley Transit Co. 


terest date.........-.C hath \Int. at co.’s office or Brown Bros. & Co.,Phil. 
Equipment trust ‘Series B"’ whew 5 J-D 5,000 See text 
Equipment trust ‘‘Series ©’ _ tage a 5 J- dD 39,000 See text 


Bonds.—Of the $5,000,000 Ist mtge., $2,770,000 bear 4% interest and 
are all out, and $2,224,000 are 5s. _ Int. at the Guaranty Trust Co. of N. 
The Ist M. bonds are redeemable on any int. date, the 4s at 105 and the 5s 
at 110 

Of the consols., $2,500,000 4s were outstanding, but $2,146,000 have been 
pledged for ref. & impt. bonds. Int. on consol. bonds is payable at Com- 
mercial Trust Co., Phila. These bonds are not subject to call. 

Of the $15,000,000 ref. & impt. bonds, $5,000,000 are reserved to retire 
Ist M. bonds and $2,500,000 to retire equal amount of consol. mtge. bonds. 
$3.029,000 in addition to amt. reported outstanding are in treasury. Bonds 
are » redee mable at 110 and int. V. 92, p. 187: V. 94. p. 698, 982; V. 95. 
p. 750. Int. is payable at office of company or Brown Bros. & Co. , Phila- 
delphia. Bonds are listed on the Philadelphia Stock Exchange. mee 

Equip. trust Series “B" fall due $5,000 semi-annually, and Seires ‘‘C 
$10,000 semi-annually. 


Dividends.—Initial div. a. pref... 1%, paid Nov. 10 1911. In 1912 
1913 and 1914, 2%. In 1915 oa % ™. In 1916 and 1917, 5%. In 1918, 
Feb..1%%. Nonesince. V: 106 DP. 2123; V. 108, p. 268; Vv. 110, p. 261. 
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TY ‘ vr oY r\r an 
106 PUBLIC UTILITIES (Vou. Loe. 
EARNINGS Of consolidated cos. for years ending Dec. 31 STOCK AND BONDS— Date Interest Outstanding Ma turity 
Pp aly } fing vet ler Other Int..Amort., Pref. Balance, . ia Logs tf 1O10 ,J J i218 »> July | 1940 
Year— If rT, Tazes, & Income Di 8 'D p..t Dires. Surplus 30 | 1E L Co lst M calla lsvy »A-V 15.000 Oct 11929 
y25 $5,047 » & 444 12 § if $990 306 2559 5 at any int d te 
1924. 4975.24 907 .7 6 119.9095 RRS DOT 7,39 44 Leh EliCo 0.000 .00F Ist M ; 
1923. . 5,2638.507 1.577.327 125,932 1,204,190 -.- = 499,069 cal 107 3 $s any int date. 1913 § J-J R44 000 July 1 1943 
1922 5 1.305 1,569,581 122,220 1,245,111 ------ 446,639 BB” callat 100 anyint date. 1913 5 J-J 765.000 July 1 1943 
OFFICERS x P. § Sawyer; V.-Ps E. M. Young and ( Kk rwood Electric Co 
Groesbeck: V.-P. & G 1 H. H. Patterson: 8 & reas., Chas. > Ist M « 107% any int) 1909 5 J-J 634 500 July 1 1939 
Wagener: Aud vi Davis V. 108. p. 268. 375: V. 109, p. 2263: V. 11¢ date Interest at Girard Trus: ¢ Philadelphia 
. 361, 465. 2387: V. 112. p. 372. 12880; V. 113, p. 1053; V. 11 p. 1286 Ist & ref M ($10,000,000) 1912 6 M-8 * 827.900 Mar 1 1942 
1765 V 6, p. 516; V. 117, p. 86; V. 118, p 92: V 20, p.2 17; V callable at 1074%__._._-_fInterest at Girard " t ©Co., Philadelp! ia 
122. p. 2040 Lehigh 4 i! L & P mortgage! 1913 5 8 AO "604500 Apr I 1943 
a) EAS TON « 4 pny EDATED ELECTRIC. $2 000 000 ($1,000, $500 &/ Lehigh Valley Trust Co., Allentow Rit + my 
In April 1913 « liey Transit Co. acquired a controlling interest | akeee A id & El 1st died ath Y Co.'s office or rows ry & Cor > Phils 
> the oy ck : d has sine acquired all stock except (24) directors shares Wilkes-Barre ist & vet... ; 1910 sj } 1.986 ar n "Sats 1 1960 
r + AN eae ny ‘onsolidati v AL —_ iy 7 » Faston Wilkes-Barre G & E con mtge 1905 5 JJ 3.900.000 Jan. 1 1955 
Transit ¢ ( mag aed on Ill uminating a og Bag Phillipsburg | ; | lock —The cum. pref. stock is red. a¢ $110. In July 1924 the Guaranty) 
J.) Horse Car RR. Co. (name changed to Phillipsburg Transit Co.). | og N, ¥., and Brown Bros & C o. sold a block of 25 000 shares cum 
Incorporated in New Jersey March 11 1899. Also owns all the stock of | pret pi a ease from the Lehigh Power Securities Corp.) at $100 and divs. 
the Penn. Motor Co , rf . g wmnevivanis 
7 —In Mar. 1922 leased to the Lehigh Valley Transit Co. the property | ai Bonds. ; Por Gasertptign of ist rt. mtge pen ds of ~ Pe nnsylvania 
of the Easton Transit Co., a subsidiary. for 99 years. Compare V.114.p.12s50 Power % Ag at ©. see | 114, p A a 751, for | jeries A 115, p. 1542. 
Consolidation of Subsidiaries.—On Jan. 3 1908 the (oid) Easton Transit or Series "'B."' ant 17, p. 1672, for Series 


Co., the Easton Bethlehem Transit Co., the Easton Palmer & Bethlehem 
Street Ry. and the Northampton Central Street Ry. were merged into the 


(new) Easton Transit Co. (V.85, p. 1461) and in 1909 the Easton & South 
Bethlehem Trans. Co. was also merged into the (new) Easton Transit Co 
Stock, $2,159,000: all owned by Easton Consolidated Elec. 

STOCK AND BONDS— Date. Interest. Outstanding. mA KS 
Stock $1,500,000 (par $50)__._Stock (50% paid in) allowned by L. V.T.Co 
Oollateral trust $1,300,000 1899 5 zg M-N 1,138,509 May 1 1949 

($1,000 and $500) e*tf | Interest at Girard Trust Co., Vhila., Trustee 
Pennsylvania Motor Co Ist! 1891 6 A-O 60,000 April 1 194] 

mtge (cannot be called) tf{Lack. Tr. & Safe Dep. Co., Scranton, Trust 
Kast Palmer & Beth lst mtge| 1898 6 J-J 200,000 Jan 1 1939 

gold $200,000_. tf(/U.S. Mtge. & Trust Co. N. Y., Trustee 
E & So Beth Tr Ist M $500 1906 5g J-J 383,000 July 1 1936 

000 guar cold ($1,000) e« y~, Girard T rust Co., Philadeiphia, Trustee. 
Allentown Bridge Co Ist M 5 f @a = =218,000 1942 

Bonds .—The coll. boygds miee ve nos_f oil are not "subject tocall. Of the 
total of $1.200.000. $4).000 is reeerved to retire the Penn. Motor bond- 

2,000 in treas. and $) 000 reserved for smal! amt. of outstanding scrip of 
td. lll. Co Issue is secured by pledge of $2,150,000 stock (entire issue) of 
(new) Easton Transit (o., 12.317 shares (entire issue) of Edison Illum 
stock and 2.400 shares (the entire issue) of Penn. Motor stock. Are listed 
on Philadelphia Stock Exchange 

Int. on Easton & So. Beth. Transit bonds is payable at office of Edw. B 
Bmith & Co., Phila., or at company's office They are guar. p. & i. by 
endorsement by the Faston Transit Co A Sinking fund of &5 000 p 
commenced June | 190%: 887.000 have been retired Bonds are subject to 
call at 105 and int V. 83. po. 3223: V. 104, p. 2553 

Diritdend Payments were: July ]900,.3% on $10 paid in: Sept. 190 
and March and Sept. 1902, 3% on $15 paid in: March 1903 (paid in J 
and Sept 4 ~~ 1 on $15 paid in In Dee. 1905 declared a divider f 
$2 50 and at same time called an assessment of $5 per share on the stoc 
the dividend was credited on the assessment, making the stock 50 paidir 
Vv. St, p. 17 ‘1 Cash d vidends resumed in Oct. 1906 with the payment of 
24% 83. p. 687: 2%" tin paid April 1 1907 and 24%% Oct. 1 1997 
then ‘dividends were pas ned ur nti Nov. 1911, when 2% was paid In 1912 
and 1913, 4%; in 1914, May, 2 Beginning with June 1914 began paving 
1-3 of 1% monthly (V.99 p 300) Divide nds no longer reported, as entire 
stock f«¢ owned by Lehich Vallev Transit C 

OFFICERS Pres.. P. B. Sawyer: V Ps S. H. Hackett and H. H 
Patterson: Sec. & Treas.,C. N. Wagner V.97,p. 53, 301, 311; V. 98. p 
838: V. 99. p. 1300 

(2) PENNSYLVANIA POWER & LIGHT CO. 

Lehigh Power Securities Corp. owns all the common stock, except 
directors’ shares 


ORGANIZATION .—Incorp. June 4 1920 as a consolidation and merger 
of the following companies: The Lehigh Valley Light & Power Co., the 
Northern Central Gas Co., the Columbia & Montour Electric Co., the 
Northumberland County Gas & Electric Co., the Harwood Electric Co. 
the Schuylkill Gas & Electric Co., the Pennsylvania Power & Light Co. (o idl 
company) and the Pennsylvania Lighting Co. into the (new) Pennsylvania 
Power & Light Co. All ofthe companies (except the Pennsylvania Lichting 





The first and refunding mortgage bonds are secured by a first mortgage 
lien upon a substantial portion of company’s fixed property, and by a direct 
mortgage on the remainder, subject to $16.405.100 divisional closed mort 
gage bonds outstanding in hands of the public Further by pledge of 
31.620,200 divisional bonds. 

The mortgage provides that bonds in addition to Series A may be issued 
for 75% of construction or acquisition subsequent to Sept. 25 1929. and only 
(except for refunding purposes) when net earnings for 12 cut of preceding 
15 months have been at least twice annual interest of outstanding underlying 


bonds not deposited under this mortgage plus twice (exe pt in respect of 
| certain additional bonds 1% times) annual interest of all first and refunding 
mortgage bonds, including new issue 
A supplemental indenture dated March 2 1925 (operative when Series 
B and C bonds have been retired or have consented thereto) charges 
certain restrictions and provisions in the eriginal mortgage to permit the 
issuance of bonds maturing later than 1961, remove the restrictions with 
respect to earlier maturities than those of series outstanding, and for other 
purposes There is a reneawl and improvement fund, payable on April 1 of 
each year. of 5% of principal amount of all funded debt outstanding at end 
of preceding year, less actual expenditures for maintenance, &c Any 
unused balance may be used for retirement of first a refuncing mortesce 
bonds, any ch balance of $25,000 or more remaining after 24 months 
shall be 8 used 


Oo.) entering inte the merger were controlled by the Lehich Power Securities 
Corp. (compare V. 110, p. 1973 Organized in the early part of 1926 the 
following subsidiaries: Pittston-Luzerne Power & Light Co., the Exetere | 
Luzerne Power & Lig tht Co. and Duryea Borough-Luzerne Power & Light 
co YY. a0 p. 1457 Owns all the capital stock of Hagerstown Licht & 
Heat Co. of W ashington © ous ty and more than 95% of the outstanding 
capital stock of East Penn. Electric Co see below) 

Offer to East Penn Electric Co. Stockholders.—In Jan. 1925 the company 


offered to acquire the capital stock of the East Penn Electric Co. and to issue 
in exchange therefor its own cum pref. shares on the following basis 

(a) For each share of pref. stock (carrying dividends from Jan. 1 1925 
at the rate of $7 per share pe raqcnum) or 2nd pref. stock (carrying dividends 
from Jan. 1 1925 at the rate of $8 per share per annum) so deposited—one 
share of cum. pref. stock of Pennsylvania Power & Licht Co 

(b) For each share of Com. stock so deposited—two-thirds of one share 
of cum. pref stock of Pennsylvania Power & Licht Co. 

Unless 85% or more of the outstanding shares of each class of stock of East 
Penn Electric Co. acce pted this offer, the con pany was not o bligwated _» ut 
it had the option - acouire in exchange such of the shares having accepted 
the offer. 120, 454 

Under the above plan approximately 
outstanding had been exchanged as of Se m4 


FIELD OF OPERATIONS AND 
The territory served has a population yo ited to exceed 915.000 
includes the important Allentown-Bethlehem industrial section near the 
eastern boundary of Pennsylvania, thence extends westward through the 
heart of the anthracite coal district in and around Wilkes-Barre, Hazleton, 
Shenandoah, Mount Carmel and Shamokin. into the industrial and agricul 
tural section along the Susquehanna River, in and around Berwick, Blooms 
burg, Danville, Sunbury, Milton, Williamsport and Lock Haven Owns 
electric generating stations with an installed capacity of 151.400 k. w. 
Oompany has 5,500 add{i‘tonal capacity from another plant under a con 
tract 70,000 k. w. additional capacity was to be completed during 19: 26 
Company owns 830 miles of high voltage transmission and 2,900 rriles of 
distribution Ifnes. Gas properties owned or through subsidiaries include 


ne 


o% of the 
15 1925. 
‘HARACTER OF BUSINESS 


9 stock of all classes 


and 


8S plants with an aggregate daily generating capacity of 9.815.000 cu. ft 
\ggregate holder capacity, 3.071.000 cu. ft.; 263 miles of gas mains In 
addition Hagerstown Light & Heat Co. of Washington County owns a 
plant of 900,000 cu. ft., holder capacity of 375,000 cu. ft. and 4] miles of 
gas mains. 

Suit by Minority Holders of Harwood Elec. Pref. Stock.—See V. 118, 
p. 1780, for details. 

STOCK AND BONDS— Date Interest. Outstanding. Maturity. 


21 





|” aera 490.221 sh 

Pref. cumulative , $7 $64,253 sh Apr’ 26.817 
Bonds of Pennsylrania Power & Light Co. and ri ‘ontrolled Companies 43 n 

Hands of Public as of Dee. 31 1' 


Penna Pow & Lt Co lat & ref} wd 
tia! ena i aR | 192] 72F-A $8,000,000 Feb 11951 
Series “B”...... me ‘ 1922 Ke A-O 7.000.000 Oct 1 1952 
er ee ‘isan 1923 6 M-S 4.090.000 Sept 1 1953 
ny ans 56666-40888) 19225 5g@M-S_ 18,000,000 Sept 1 1953 
y 3 c ” Guarant » y st C few » yy ce. 
& $5,000 28). $ uaranty Trust »., New York, Trustee 
Northumb Co Gas & El Co— 
lst M s f bonds, call 105| 1911 52M-S_ $1,091,000 Sept 1 1946 
any int date......... Int. at office of = est & Co., Philadelphia. 


Nor Cent Gas Co Ist & ref’! 


1912 5 g F- 775. 000 Aug 1 1962 
$4,000,000, eall at 105 any} Int. at office of El. Bond & Sh. Co., N. Y.C. 
end gate epg -) 
Williamsport Gas Co ist M- { 1899 5 4 yA 400,000 = 1 1939 
nterest at Fidelity “ st Co., Phila. 
Columbia & Montour E! Co— wy 
Ist M call #05 any int date{ 1913 5¢F-A 577,200 Feb 1 1943 
2d M call 105 any int date. 1913 5¢@¢F-A 567,500 Feb 1 1943 
Int. at office of El]. Bond & Sh.Co., N. Y.© 





Series “*)"' ore redeemable, all or in port, on any interest date upon 30 


days’ notice at 105 and interest on or before Sept. 1 1928, 104 in the next 
> years, 103 in the next 5 years, 102 in the next 5 yeors, 191 in the next 5 
years, and at 190'4 thereafter prior to maturity Interest Pp yable without 
leduction of Penna 4-rmill tax SS 000.000 Series D'' 5a were sold in 
Feb. 1925 by the Guaranty Co. of N. Y., Harris. Porbes & Co lalsey 
Stuart & Co nd Brown Bros. & Co.. at 5% fd interest, to vield over 
5.30% V. 120, p. 1089 In Jan. 1926 the same bunkers offered $10 
N00 N00 ! ional Se s D bonds at 98 nd interest, to yield 5.10% 
\ 122 ) ,48. 1170 

Lehigh Valley Licht & Power bonds are subject to call on any interest 
dats t 105 and interest V. 97. p. 365 

EARNINGS For calendar years 

1925. i‘ 24 

Gross (in idir other income $19,261 528 $16.641 359 
Net fier taxes 8& 200.209 6,714,541 
Rond i ‘ Re 2.5 » OTK 1,974,744 
Preferred dividends 300.03 9 ] 540,161 

Balance 157 2982 $3.199.636 

V.118, p. 1923: V. 119. p. 463, 2411; V. 120, p ist ‘089 V. 120, p. 2944, 
3066: V. 121, p. 979; V. 122, p. 348, 1170, 1457. 

a) EAT FENN E’ ECTRIC CO. 

Controlled by Pennsylvania Power & Light Co. (see “Offer to Stock- 


holders’ below.) 

Operations supervised by Electric 

ORGANIZATION.—Incorp. in Pennsylvania July 6 1922 as per finan- 
‘ial plan of Eastern Pennsylvania Rys. (for history see ‘Electric Railway” 
Supplement of April 28 1923 and statement of Eastern l’ennsylvania tags 
& Ry. Co. in “Elec. Ry.’ Supp. of Oct. 27 1923) outlined in V. 114, 
and now owns in fee the property of the Eastern lennsyivania hive. 
and its subsidiaries and the Lykens Valley Light & Power Co. and 
controls Pine Grove Elec. Lt., Ht. & Pow. Co. by ownership of entire out- 


Bond & Share Co. 


("o 


standing stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
The co. supplies practically all the electric lighting and power and electric 
riilway facilities in and adjacent to Schuylkill County. Pa., and operates 
a small gas plant at Tamaqua Supplies electric plower and licht to 51 
communities (23.300 customers) and interurban railway service to 22 
communities Total population served estimated to exceed 191,000 
ilas power stations with generating capacity of 49.850 k.w Principal 
tation at Pine Grove has a present installed generating capacity of 28,000 
k.w Co. owns and operates 139 miles of transmission lines, 444 miles of 
di ributing lines Oeprates 72 miles of track connecting Pottsville with 
Yorkvi Minersville, Palo Alto, Belmont, Cumbola. Mount Carbon, 
Port Carbon, St. Clair, New Philadelphia, Middleport, Schuylkill Haven, 
Adamsdale, Orwigsburg, Coal Castle, Glen Carbon. Tumbling Run, Brock- 
ton, Tuscarora, Tamaqua, Lansford, Summit Hill. Nesquehoning and 
Mauch Chunk. Standard gauge. 70-lb. T and 73-Ib. girder rails. 53 
pass. cars, 4 sweepers, 10 repair cars, 1 snow plow, 1 freight car. All 
franchises are perpetual or for a long term and the street railway lines are 
in a large measure built on private richt-of- way 


Offer to Stockholders.—In Jan. 1925 the Pennsylvania Power & Light Co. 
offered to acquire the co.’s capital stock and te issue in exchange therefor 
its own cum. pref. shares on the following basis 

(a) For each share of pref. stock (carrying dividends from Jan. 1 1925 
at the rate of $7 per share per annum) or 2d pref. stock (carrying dividends 
from Jan. 1 1925 at the rate of $8 per share per annum) so ¢ eposited—one 
share of cum. Pref. stock of Pennsylvania Power & Light Co. 

(>) For each share of common stock so deposited—two-thirds of one 
share of cum. pref. stock of Pennsylvania Power & Light Co. 

Under the above plan approximately 95% of the stock of all classes out 


stnding had been exchanged as of Sept. 15 1925. Pennsylvania Power 


& Light Co. is not obligated, but it has the option to acquire in exchange 
such of the shares as may have accepted the offer. V. 120. p. 453. 
STOCK AND BONDS— wan stevens. Outstanding Maturtty. 
Common 150,000 shares... a -<ethacan - Ch tf  __—- 
Ist preferred 50,000 shares... ..-. " ($7) kk ¢ sas 
21 preferred 10.000 shares_--- ($8) in ts sconeeaes 
iat Mtge lien & ref ($00 | and | 1923 624J-J $2.500.000 Jan 1 1952 
$1 000) gold tf! Ivring Bank-Colurmbis Trust Co.. trustee 
E P Rys Co Ist M $6 666 008° 1906 5 « J-J 4.445.000 July 1 1936 
g ($500 and $1,000)__c*.tf ‘co en. Union Trust Co., New York, trustee. 
Ottsv & Kead first mige. a, 1895 62@F-A 94 (Hn) Feb | 1927 
$100.000 ($1.000) : c*®\Int at Rea) Eetate Tr. ¢ « Phila Trustee 
Lykens Vall Lt & Pr Ist mtge_. 1915 fie ™M-S 348.000 Sept 1 1945 
STOCK .—First pref. stock is cumulative. Divs. Q.-J. Red. all or 


part on any div. date at $115 per share and divs. Preferred as to assete to 


extent of $100 per share in case of involuntary liquidation and at $115 per 
share in case of voluntary liquidation, and also as to dividends 

Bonds .—ist mtge. lien & ref. 6s are red., all or part, on any int. date at 
110 up to and incl. Jan. 1 1933; at 107% up to and incl. Jan. 1 1943: at 105 
up to and incl. Jan. 1 1948; at 102% up to and incl. Jan. 1 1951, and at 102 
thereafter Tax-free in Pennsylvania 


Sufficient Eastern Pennsylvania Rys. lst mtge. bonds of 1906 are reserved 






to retire the $445,000 prior lien bonds outstanding: the unissued portion is 
reserved for future extensions and improvements: $333,500 have been can- 
celed Registered bonds are re-convertible into coupon bonds Are subject 
to call at 110 and int. on 4 weeks’ notice. Int. payable in N.Y. See descrip- 
tan of honds and nropertv. V. 89. p. 103; V. 44, p. 279 
EARNINGS.—For calendar years: 
1925. 1924. 

Gross (including other income 5 


$2..149,.032 


Net after ti Axes. Se 1 1,499,637 


Bond interest, &ce__....- 3 _ 439. O25 164,271 
Preferred dividends PS 145,372 130,107 
Balance SE ee Pe eae ae ee ee ee ee - 675.246 905,259 











ee pont dl 


_POW ER, LIGHT 


AND RAILWAY 











OFFICERS .— . Sawyer; V.-P., E. 


Pres., P. B . Hill: V.-P., J. .8 Wise | 
r. and H Dickie: Sec. & Treas... C. M. Walter "Ge n gr.. P. McCarron. 
—V. 117, p. 2542: V. 118, p. 1519: V. 120, p. 86. 453. 2267, 2400. 


3) HARRISBURG LIGHT & POWER CO. 


ORGANIZATION .—Ir corp. July 22 1912 to take over the Harrisburg 
Light, Heat & Powe r Co. ar Paxtang Elec. Co., whose franchises are per- 
petual. In Feb. ] § the H rrisburg Light & Power Co. purchased *the 
Harrisburg Steam, Heat & Power Co. In Aug. 1913 acquired Steelton 
Light, Heat & Power Co ws See Oh pad i 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 
Serves with light and power the city of H vrrisburg and the adjacent com- 
munities of Steel yn, Dau iphin, enbrook, Paxt ing and Riverside; also 
serves the NUSINGESS § rT ot! arrisbure with stear heat Esti- 
mated popula tion sery A, 130,000. More th: St 800 elec tric customers. 
Co. owns electric pl: ante of an installed capac of 23,750 k. w.; 17 miles 
transmission and 285 distribution lines. 

CAPIT ALIZATION —Stock outstanding, $2.232.150 common and 
$1,250,000 6% cum. pref. stock. All the common owned by The United 
Gas & E lectric Corporation. 

BON DS— Date. Interest. Outstanding. Maturity. 
Garrisburg L & P ist & ref sf) 1912 5¢F-A $5.400.000 Aug 1 1952 
$10,000,000 gold ($100 and }Fide lity Trust Co., Philadelphia, trustee. 

fs | eee c*tf.) 

Bonds.—Remaining Harrisburg Light & Power first & ref. bonds are re- 
served for improvements, extensions, &c., under certain restrictions. Red. 
at 105 and interest on any interest day. 

EARNINGS.—For year ended Aug. 31 1925, gross. $2,144,200; net 
(after taxes), $941,923: charges, $388.672: surplus, $553.251. Year ending 
Feb. 29 1924 Gross, $1.880.657: net, after taxes, $757.057: charges, 
$356,251; surplus, $400,806.—V. 120, p. 1585; V. 122, p. 610 


4) LANCASTER COUNTY RAILWAY & LIGHT. 
ORGANIZATION .—Incorp. on June 15 1901 in New Jersey. Owns 
and controls the following railway, gas and electric properties, w hose stocks 
are placed under the mortgage of 1901: 
Conestoga Traction Co Edison Electric Co. 
Lanc. Gas Light & Fuel Co. 
Also controls the Lancaster Elec. 


Lt. Ht. & Pow. Co. 
Gas Lt. & Fuel Co. 


The Lancaster 
controls the Columbia Gas Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Conestoga Traction Co. (the operating company) leases 133.91 m. of 
track, incl. the Lancaster & Columbia 9.16 m.: Lancaster & Lititz. 9.19 
m.: Lancaster Mec haniesburg & New Holland, 20.80 m.; the New Holland 
Blue Ball & Ty » Hill St. Ry., 4.99 m.: the Rohrerstown Landisville & Mt 
Joy Ry 13 87 m.: the Lancaster & Eastern Ry., 17.74 m.; the Lancaster & 
Qué urryville Ry., 8.44 m.; the Elizabethtown & Florin St Ry., 6.40 m.: the 
Christiana & Coatesville St. Ry 11.04 m.: Lancaster Willow ‘ treet Lam- 
peter & Strasburg Ry,, 11.23 the Lancaster Petersburg & Manheim Ry 
R45 a , the | ‘ph. ita & Adamstown, 7.99 m.: the Lancaster & Rocky Springs 
4.61 m.; Denver & Ephrata Ry Lancaster & New Holland Turnpike, and 
the Lancaster & Marietta Turnpike 

Total track ope rated in county of Lancaster, 187 miles 

Lines Leased to Conestoga Traction Co. 

Name of Company— Stock. Rental (%). Miles 
Lancaster Mechanicsburg & New Holland_- .$300,.000 20.80 
Rohrerstown Landisville & Mt, Joy—-. = 440) 000 6 13.87 
E phr: ata & Ad imstown o2eee8ee6 £eé 5,000 6 7.99 
Lancaster & Rocky Spr ing .. 200,000 6 4.61 
New Holland Blue Ball ¢ Sere Hill. . 320,000 5 1.99 
2 ie ae iwibie ewe ate 430,000 6 17.74 
Lancaster & Quarryville............... 225,000 6 8.44 
eT EE By, 220.000 6 6.40 
OChristiess & Coatesville. «<a-nccesncascese 400 000 6 11.04 
Lancaster Petersburg & Manheim nia 75.000 6 8.45 
Lanc. Willow St. Lampeter & Strasburg. - 225,000 6 11.23 
Lancaster & Columbia.- - OSE eee eee 20 9.16 | 
Lancaster & Lititz Turnpike... --- 9.19 
Denver & Ephrata Ry 10,000 6 


Lancaster & New Holland Turnpike. 
Lancaster & Marietta Turnpike 
Does 


all the gas and electric lighting in cities ot Lanc aster and ¢ Jolhum? ria 


} 


and practically all in Lancaster Oounty Total population served 27,800 
Franchises are perpetual 
Controls, directly or indirectly, properties with a total electric generating 


capacity of 8,000 k.w., 165 miles transmission and 338 miles distribution | 
lines Gas plants of total capacity of 2,650,000 cu. ft.; holder capacity 
1.400.000 cu. ft., 89 miles gas mains, annual output over 549,135,000 cu. ft. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock com 100,000 shares Q-M 64.710 shs. See text 
Pref $1.248,100 ($50) 5% cum Q-M 1.218.100 Sept'25.1% 
Mtge $1,000 000 gold $500/ 1901 52 J-J 1.000,000 July 1 1 51 
aud $1,000 c*ntf | Interest at Lancaster Trust Co., trustee 
10-yr notes 3$2.500.000 ($50./ 1922 6 Q-J 1,009,500 July 1 1932 
$100, $500 and $1,000) Int. at Lancaster Trust Co., trustee 
Securities of Lines Con'troltled— 
Conest Trac Ist M $2.000.000J 1900 4 J-J 1,662,500 Jan 1 1950 
$100, $500 & $1,000) _c*tf) Int. at Prov Life & Tr. Co., Phil trustee 
Lancaster Trac Ist M ($100_{ 1893 A-O 225,000 Ape 1 1923 
$500 and $1,000) c*tf\ Int. at Lan: aster Trust Co., Lancas., trus. 
Conestoga Realty Co Ist M{ 1908 M-N 222.000 Mav 1195S 
$500,000 sink fund @ c__tf Int. at Lane aster Trust (o.. Lancas., trus 
Lanc G L & F 2d M $400.000f 1906 5 J-. 190.000 Jan 1 1936 
($1,000) - c*tf | Int. at Lancaster Trust Co., Lancaster, trus. 
Third mtge $100 000 gold! 1911 -J 100.000 Jan 1 1936 
$1,000) _ - e*tf Int. at Lancaster Trust ©Co.. Lancas., trus 
Columbia Gas Co Ist mtgef 1911 5 J-J 75.000 Jan 11941 
$200 .000 ($1,000 e*tf Int at r arme rs’ Tr. Co fae easter, trustes 
Edison Elec Co Ist & ref Mf 1913 h F- 2 8643 890 Feb 1 1943 
$5.000,.000 ($100 & $1 000)iInt. at Lancaster Trust Co., Lancaster, 
te ee ee a *&r* | trustee. 
Col EI L H & P Ist M goldf 1905 5 M-N 125.000 May 1 1935 
$125,000 ($1.000)_c&rtf Int. at People’ s Trust Co., Lancaster, trust 
Conest Ter Co Ist M guar | 1924 5 800.000 June 1 1954 
p & i gold (31.000 tf) Girard Trust Co. . Philadelphia, trustee. 


Bonds.—Of Conestoga Traction Ist mtg bonds. $112,500 reserved to 
be used for the reducuon of rentals and remainder are reserved to retire 
prior liens or are p!iged as collateral for bank | 


ans 
Lancaster Gas Light & Fuel 3rd mortgage bonds are red. at 105 and 
int. on any int. date on 3 months’ notice. Col. Gas Co. bonds are red 
on any int. date at 105 and int on 90 days’ notice. $125,000 reserved for 


future improvements at 85% 
Of Edison El. Co. Ist & ref 


of eost the creof 


bonds, $125.000 reserved to retire underiying 


bonds: remainder held in treasury for impts., extensions, &c., at 85°% of 
cost thereof: red. as a whole, but not part. at 105 and int. on any int. date 
Tax freein Penna. In Dec. 1924 $572,300 were offered by Tucker, Anthony 
& Co. and Spencer Trask & Co. at 99 & int., to yield over 5.05%. 119, 
p. 2760. 

Columbia Elec. Light, Heat & Power bonds are red. at 110 and int. on 
any int. date The bonds are guar. by the Lanc County Ry. & Lt Co 

Conestoga Realty Co. a are red. at par and int. on any int. dat 
upon 3 months’ notice nking fund an amount set up monthly sufficient 
to retire bonds at maturi 7 

Conestoga Terr iinal Ist mtge 5's are guar. my tly and severally by en 
dorsement as to prin. and int. by Edison Electric Co. of Lancaster and the 
Conestoga Trac. Co A sink. fund of | % per ar num, payable semi-ann 
commences Dec. 1 1924 Red. at 100% and int. on 60 days’ notice 
‘Free from Penna. State tax In July 1924 Reilly, Brock & Co. sold 
3800.000 at 99% and int., to net about 5.53%. V.119, p. 460 

Dividends .—-The first div. on the pref. stock (3°) was paid on st y 1 
1904 and 3° was again paid on Oct. 1 1904 In 1905, Jan., 3°% (se 79 
p. 2796); July, 3 Dec., 4% In 1906. 6% In 1907, 7%. es 100% 
and since, 5%. Oncom.,in 1908 to 1912, inel., 10%:in 1913. 12%: in 1914 
11%%: in 1915, 14 ~: in 1916, 15%: in 1917. 17% %: in 1918, 134%%: ir 
1919, 15%: in 1920, 15%: in 1921, 15%. In 1922, June, 97c. per share was 
paid an. com. shares of no par valuc; Sept 97c.; Dec., 96ec In 1923, Mar 
1 40: June, $1 70; Sept.. $1 70: Dec.. $1 50 In 1924, Mar.. $1: June 
$1 70: Sept $153. In 1925 “March $1: June. $1; Sept., $1 40 

REPORT.—For year ending Dec. 31 1921, earnings (less expenses and 
proportion of surplus of sub. cos $572.264: bond interest, $50,000: pref 
div., $62.405: balance, $459.859 








Year— Gross. Net (after Tat.). Charges. ‘Balance, 
+ Si alee 4 + | 769 $1.345.492 $503 .650 $841,842 
1920.... . 3,011,722 1.301.761 500,858 800,903 

See V. 105. p. 2543: v. Rot p. 396, 602; V. 109, p. 371; V. 112, p. 2414; 
V. 114, p. 306; V. 116, p. 410; v. 122, p. 611. 


5) VALLEY RAILWAYS, 


ORGANIZATION. —Incorp. in Pennsylvania in July 1912 and in Se 
1912 2, after increasing its stock from $10,000 to $2, 500.000 (of which 

$500, .000 is 6% cum. pref.), purchased control of the Valley Traction Co., 
which in turn controlled the Harrisburg & Mechanicsburg Elec. Ry., White 
Hill & Mechanicsburg Pass. Ry., Carlisle & Mechanicsburg St. Ry., West 
Fairview & Marysville Elec. St. Rys., eaeiaeaee & Riverton 8t. Ry.. 
Fairvie w & Riverton Ry., and the United Electric Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates electric railway lines connecting Harrisburg with Fairview, 
Enola, Marysville, Riverton, New Cumberland, White Hill, Shiremans 
Town, Camp Hill, Mechanicsburg, Boiling Springs and Carlisle, and 
through a subsidiary, serves with electric power and Right more than 6,700 
consumers in this district in Cumberland County. Population over 25,000. 
Co. owns 43 miles of track and controls the United Blectric Co., which 
owns an electric generating station of 5,000 k.w 

Valuation.—See V. 109. p. 1181. 

Offer to Purchase Common Stock and Bonds.—See V. 119, p. 2533. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $2.000.000 ($100)... ---- 39=©_--e eee DI ésakadcanes 
Pref cum $500.000 ($100)____- .— §=— “kn daeeammns 
Collateral trust $1.700.000__tf 1912 5% 1.000.000 Aug 3 1952 
Valley Trac lst mtge $700,000) 1903 g A-O 700,000 Oct 1 1933 


5 
gold ($100 & $500) __c*.ntf (Int. at Farmers’ Tr. Co., Carlisle, Pa., trus. 
Bonde—-Remaining collateral trust bonds ($700,000) are reserved to retire 


prior liens. Valley Traction bonds are subject to call at 110. A sinking 
und of $5, 000 per annum commenced Oct. 1 1908. 

EARNINGS.—For years ending Dec. mi 

Calendar Years 925. 1924. 1923. 1922. 
Gross _ _ - $439,005 $1445.! a0e $473,596 $489,394 
Net after t: axes sagt 74,005 85,1 93,229 85,351 

See V. 122, p. 613 

> 








PENNSYLVANIA ELECTRIC CORPORATION. 


Controlled by Associated Gas & Electric Co. V. 121, p. 840. See 
under Associated Gas & Electric Co. 

ORGANIZATION .—Incorp. in Delaware in 1922 to control and operate 
public utilities Owns 97% of the common stock of Penn Public Ser- 
vice Corp. (see separate statement below), over 74% of the common stock 
of Clarion River Power Co., and all the common stocks of Venango Public 
Service Corp., Youghiogheny Hydro-Electric Corp., Clarion Water Co 
Penelec Water Co. and County Realty Co.: also $2.500.000 convertible 
notes of Youghiogheny Hydro-Electric Corp. and $1.540.000 notes of the 
Venango Public Service Corp. All these securities are deposited as security 


also 








for the co.’s 30-year 64% % debentures 

In 1925 acquired the East Penn Electric Co. V. 120, p. 2944, 3066 

STOCK AND BONDS— Date. Interest. Outstandir Maturity. 
Common stock (no par)....-- in ari ‘i tetas ateah ED. Fee Ge cocsseuesa 
Preferred 7% cumulative. _._- —- 7% $1 WE» wiestsiidracermen 
30-year 64% % debentures. oad 1998 616 re A-O 4,969,500 A pr 1 1954 
30-year 6% debentures. _-___- 192 6¢ A-O 2.500.000 Ave 1 1955 

($500 & $1,000) gold__c*.tf | Bank of America, New York, trustee. 

Debentures The 40-year debe ntures are two be called (6% and 64% 
issues). See for particulars Associated Electric Ce., Vv. 122. p. 2042. 

EARNINGS.—For 12 months ended Dec. 31: 

Calendar Years— 1924. 1923. 
Se ren eampen Sens eee $9.362.107 $8,703,147 
Pper. expenses, incl. prior charges of sub. cos.... 7,335,027 6,847,883 

ee eee ee "$2 2 » 027, O80 $1 ,855,264 
PNG btidkekewbannankaunodceseebbbadosadtuas TAGE sanaeusas 

Balance for dividends, depreciation, &c_.....-- $1 783,330 --.-..-.. 

OFFICERS.—Pres., J. T. Mange; V.-P., John M. Daly; V.-P. & Treas., 
H. ©. Hopson; Sec., M. C. O’ Keefe.—119, p. 1404. 1516; V. 120, p. 1587, 
1882: V. 121, p. 840, 1128, 1463, 1570: V. 122, p. 2042. 


PENN PUBLIC SERVICE CORPORATION. 

Over 97°% of the common stock is owned by the Pennsylvania Electric 
Corp. (see above). “ai «4 ape y wer S| 

ORGANIZATION.—Incorp. in Penna, in June 1919) ” a oR 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an electric light and power system which serves over 
350 communities, including Johnstown, Warren and Erie, located in Cam- 


a 


bria, Somerset, Indiana, Clearfield, Centre, Westmoreland, Jefferson, 
Warren and Erie counties in western Pennsylvania. Also does some inci- 
dental artificial gas and steam-heating business and through a subsidiar 


renders natural gas service in Johnstowh and its suburbs. 
mated to exceed 875.000. 

Electric system includes 12 steam electric generating plants having an 
installed generating capacity of 138.177 h. p Principal plants are at Sew- 
ard. Johnstown Philipsburg, Rockwood, Warren and Erie. 

The Penelec Coal Corp., a subsidiar owns five producing coz mines 
near Clearfield, Philipsburg, Seward, Séunasown and Rockwood, respec- 
tively. and has an aggregate coal reserve estimated to exceed 20,000,000 
tons of coal on lands owned or held under lease. The entire supply of steam 
coal for all except the Warren and Erie plants is secured without the use of 
railroad equipment. 

The transmission system of co. and subsidiaries now includes approxi- 
mately 1.100 miles of high-tension lines. The electrical distribution system 


Population esti- 


consists of approximately 5.000 miles of aerial wire in addition to under- 
ground distributing systems in the cities of Johnstown and Erie. The 
electrix d gas system serves in the aggregate 95,000 customers. 








ALDRED & CO. 


40 Wall Street 
NEW YORK 


























108 


The artificial gas plant 
Johnstown Fuel Supply Co., the entire capital stock 
debt) is owned, distributes natural gas to 12 

The Penn Public Service C orp. 
$2,700,000 outstanding 





P U JBLIC 





at Clearfield serves while the 


(no funded 


545 customers, 
of which 
344 customers. 
guarantees payment of prin. and int. on 
6% % bonds of the Clarion River Power Co. 


STOCK AND BONDS— Date. Interest. Outstanding pasty 
Common $40,000,000 ($100)_. ...-. --------- kl Sy 
Pref 7% cum$30,000 .000($100) ..-- 7 QO-M 5.661 G20 ccccsecesa 
Pref 67% cum$30,000.000($100) ---- 6 Q-M 1,507 .300 siciwa 
lst & ref mtge Ser a abn { 1919 62¢J-D 4.750.000 Dee 1 1929 

re 1919 6 zg M-N 7.000.000 May 1 1947 

Pt EE sssoscaneate -| 1919 58J-D 4,000,000 Dec 1 1954 

Ser ‘A’’$1,000:c* Ser. ° C"'| Bankers Trust Co., New York, trustee. 

&“'D''$500&$1 ,000 c*)g tf- 
15-year conv debens $6.000.-{ 1923 6%2eM-S 3,996,000 Mar 1 1938 

000 ($500 & $1,000) g_c*tf| Bankers Trust Co., New York, trustee. 

Underlying Divisional and Subsidiary Bonds Outstanding with Public, 


$7,949,000. 
Stock.—Both classes of pref. have the same preference 
divs. Are red. at 103 and divs. on any div. date. 
Bonds .—The 1st & ref. mtge. provides for a maint. and impt. fund of not 
less than 12% of gross oper. revenues of the co. for each year 


as to assets and 


Series A 6s are to be called. see Associated Electric Co V. 122, p. 2043. | 

Series ‘‘B'’ 7%s were called for payment Jan. 1 1925 at 108% and int. | 
V. 119, p. 2530. | 

Series ‘‘C”’ 6s call. at 111% and int. on May 1 1927 and thereafter on any 


int. date at a premium decreasing % ‘ 
and thereafter decreasing % each year to 100% and int. 
year of life. Free of the present Pennsylvania 4-mills tax. 

Series “‘D"’ 5s are callabie on the first of any month on six weeks’ notice at 
105 and int. through Dec. 1 1940; thereafter at a premium decreasing \% 
point each year to 102% and int. during 1959, and thereafter prior to 
maturity at a premium decreasing 4 point each year to 100% & int. during 
the last year of life. Free of the P enn: t. 4 mills tax and the Conn. personal 


i, each year to 107% an May 1 1932. 


during the last 


property tax not exceeding 4 mills per $1 per annum refunded. In Nov. | 

1924 $4,000,000 were offered by Harris, Forbes & Co., and E. H. Rollins & | 

Sons at 94 and interest, to yield over 5.40%. V.119, p. 2411. 
Debentures.—The 15-Year 64% % Debentures are conv. since Mar. 


1 1924 
pref. stock. If 
ertheless be convertible 


to Mar. 1 1937, both incl., at pz ar for par into the 7% cum. 
debentures are called for rede mption, they shall ae v 


as above up to and incl. the redemption date. Call. on the first of any 
month on 30 days’ notice at 105 and int. to and incl. Mar. 1 1929; there- 
after at a premium becoming 4% of 1% less each year. Free of present 
Pennsylvania 4 mills tax. They are to be called, see Associated Electric 
Oo., ¥. 122, p. 2042 

EARNINGS.—See Pennsylvania Electric Corp. above. 

OFFICERS.—Chairman of Board, H. D. Walbridge: Pres., F. P. 
Hepburn; V.-P., F. E. Haag; V.-P., P. J. Morrissey; V.-P., 8. C. Pohe; | 
Ver., F. B. Hofft: Sec., L. A. Wood T reas.. A. E. Ww aibridge.—V. 118, | 
p. 1783; V. 119, p. 2411, 2530 We 2, p. 2042 


NORTHWESTERN ELECTRIC SERVICE CO. OF PENNSYLVANIA 


Control.—In 1924 the Pennsylvania Electric Corp. acquired control of 
the company. V. 118, p. 1774. 

ORGANIZATION.—Incorp. Feb. 29 1916 in Pennsylvania for the pur 
Pe se of developing the light and power business adjacent to the Northwestern 

7ennsylvania Ry. Co.'s lines. In Feb. 1923 the following companies were 
consolidated with and into the Northwestern Electric Service Co. of Penn- 
sylvania (as per plan outlined in V. 115, p. 1731); the Northwestern Penn- 
sylvania Ry. (for history see ‘‘Electric Railway” Suppleme nt of April 28 
192%), the Northwestern Connecting Ry., the Crawford County Rys. (for 
history see “Electric Railway" Supplement of April 28 1923) and the 
People’s Incandescent Light Co. (formerly leased). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Consists of 50 miles of 33,000 volt transmission line between Erie and | 
Harmonsburg, Pa , with a branch between Erie and Rearsarge. Pa. Dis- 
tribution lines in East Springfield, West Springfield, Plateau, Cambridge 
Springs, Edinboro, McKean, Fairview, North G irard, Linesville and Har- 
monsburg, all in Erie and Crawford counties, Pa. Owns and operates 43.7 
miles between Meadville and Erie; 15.7 miles between Meadville and Lines- 
ville (including a 2-mile extensin to Conneaut Lake); and 8.3 miles of track 


n Meadville. 60, 70, 85-lb. T and girder rail. Standard gauge. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)__-. —-- a BSG 00 <cccesscs 
Pref 7% cum $1,000,000 ($100) ._ 7% 466.500 baa 
First mtge bonds $2,000,000_. - 6% 582,000 July 1 1962 
Erie Traction first mortgage | 1907 52 J-J 500,000 Sely 1 1929 
$500,000 gold. c*.tf{Int. at Secur. Sav. & Tr. Co., Erie, trustee 
Crawf Co Rys Ist M $370,000 1921 62 I-J 370,000 July 1 1941 
($500 & $1,000) gold e*/C olumbis Trust Co., New York, trustee. 
People’ s Incandescent om 1900 7% 150.000 Dee 1 1925 
Co first mortgage. ______ tf {Dela. Co. Tr. 8. D. & Title Ins. Co., trustee 
Bonds .—The 1st mtge. 6s are to be called, see Associated Electric Co., 
V. 122, p. 2041. 


The Erie Traction bonds have a sinking fund of $20 for every $1,000 first 
mortgage bond, which began July 1 1917 (denom. $1,000, $5,000 and $10.- 
OO). 

The Crawford County Rys. first mtge. 6s are tax-exempt in Pennsylvania 
Subject to call on any interest date at par. To be called, Associated 
Electric Co., V. 122, p. 2039, 2041. 


PENNSYLVANIA WATER & POWER CO. 


MORGANIZATION .—Incorp. in Penna. in 1910. Owns all the capital 
stock and all the bonds of the Susquehanna Transmission Co. of Pa. and 
the Susquehanna Transmission Co. of Maryland. In Jan. 1926 10,000 
common shares (par $100) were acquired by Consolidated Gas, Electric 
Light & Power Co. of Baltimore V. 122, p. 749. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a large hydro-electric plant located on the Susquehanna 
River at Holtwood, Pa. Company, under contract with the Consol- 
dated Gas, Electric Light & Power Co. of Baitimore supplies a large 
portion of the electric current used in Baltimore. Also supplies nearly 
all of the electric current used in the City of Lancaster, Pa., and vicinity, 
under contract with the Edison Electric Co. of Lancaster. Has con- 
tracts with the Edison Light & Power Co. of York, Pa., and the Chester 
are Elec. Co. of Coatesville, Pa., to furnish the major part of the power 

y these companies. Total population served by these com panies is in 
excess of 900,000 

The Holtwood plant ye 10 main generating units with a total ulti- 
mate capacity of 150,000 h. ; present capacity, 30,000 h. p Ilas three 
steel-tower transmission fol g ‘one to York, Pa., about 23 miles long: one 
to Coatesville, Pa., about 40 miles lone, and one to Lancaster about 16 miles, 


see 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cap stock ($13,500.000 ($100) --.. —..___- $10,746,200 Apr 262 
Ist mtge $12,500,000 ($1,000, | 1910 5 ¢ J-J 11,692,000 Jan 1 1940 

' 4 f oy Sepa c* \Irving a Columbia Trust Co., N. Y., tr 
Ist ref M $50,000,000 Ser “A"'/ 1923 gA-O 3.000.000 Oct 1 1953 

($1,000) gold__._..._- c*tf\ New York ‘trast Co., N. Y., trustee. 

Stock .—Listed on Phila. Stock Exchange. 119, p. 1291. 


Bonds .— 1st mtge. 5s have sink. fund for mi hase of bonds at not over 
fos of $100,000 per annum. $898,000 retired by sink. fund. Int. payable 
Y., Montreal and London. Free from Penna. State tax. 
of ref. mtge. 5 48 Series “‘A"' are call., all or in part, at any time on 30 
days’ notice at 107 and int., prior to Oct. 1 1926, the premium decreasing 
% each year from Oct. 1 1926 to maturity. Sink. fund for retirement of 
eries ‘‘A"’ bonds beginning with the year 1927, an amount in each year 
equivalent to 8% of the annual int. charges upon all bonds of Series “*A"’ 
theretofore issued; after the expiration of 5 years the amount payable to 
the sink. fund is increased to 12% of the int. charges and after the expiration 
of a further 5-year period it is increased to 16% Add'l bonds may be 
ssued (a) to refund underlying bonds, (b) u Don the basis of 80% of | 
the cost of ‘add'l properties, and (c) upon the basis of the acquisition of | 
securities of other corporations in accordance with restrictions ocntained in 
the mortgage. Are listed on Phila. Stock Exchange. V. 19, p. 950, 1180. 
In Nov. 1923 $2,000,000 a “A’’ 5lés were offered by Aldred & Co. 
Minsch, Monel! & Co., Inc., New York; Cc hase & Co. Boston, and Jose ph 
W. Gross & Co., Phila., at 953 4 and int., to yield 5.80%. 117, p. 2222 














In July 1924 Chase & Co., Boston: Jose ‘ph W. Gross °& Co 4 Phila. ‘and 
Minsch, Monell & Co., Inc., New York, offe reas an add'l $1 000,000 Series | 
“A” 5s at 99 and int., to yield over 5.55% . 119, p. 334. 


UTILITIES 


| with an estimated combined population cf 500,000 with light, 


)) 


[ Vou. 1 











For calendar year 
1925. 1924. 1923 1922 

Gross inc. (all sources)_. $2,960,436 $2.686,466 $2,124,428 $2,003, 17> 
Exp., maint., taxes, &c_ 883 323 774,359 594,404 5A7 O78 

Net earnings - $2,077,113 $1,912,107 $1,530 024 $1. 456, 400 
Interest on bonds 738,000 648.133 +8.150 5, 144 
Dividends _- _ (8% )859 696 §) 820,620 7 639 250 (7 394.650 

salance, surplus $479,417 $443,354 $342,624 $326 606 
Total all prev. surplus__ 183.624 $44,218 344,274 329,860 
Deduct—Contingent fd- 140.000 130.000 93.000 8&0 000 

Depreciation fund 220,850 210,010 175.410 173,210 

Sinking fund - 100,000 100.000 75.000 75,000 

Surplus Dec. 3 $29 77 &4 7 £564 $1. 6: 50 

OFFICERS.—Chairman of Board, J. E. Aldred; Pres., Chas. E. F. 
Clarke, N. Y.: V.-P., J. A. Walls; Sec., F. J. Allen: Treas., J. L. Rintoul. 

V. 119, p. 950, 1180, 1291; V. 120, p. 820, 843; V. 122, p. 749, 876 

DU BOIS ELECTRIC & TRACTION CO 


Dissolution.—The 
trust bonds have been m ade 
Elec. Co. and all of that co. 
yurchased by the 


co. is in the process of ee The collatera 

a direct lien on the property of the Du Bois 
's property, subject to the =e lien, has been 
Penn Public Service Corp. The stocks and bonds of the 


Ju Bois Traction Co. were purchased by the Penelec Coal Corp. For his 

tory see “Public Utility’’ Compendium of Nov. 1 1924. 
ee 
SOUTHERN CITIES UTILITIES CoO. 

ORGANIZATION .—Incorp. in Delaware Aug. 4 1917. Owns all of 
the outstanding capital stock of the Southern Cities Power Co., Fayetteville 
Electric Light & Power Co., Sequatchie Valley Lt. & Pr. Co., Bell Buckle 
It. & Pr. Co., Electric Iluminating & Equipping Co., Southern States 
Ice Co., Fayetteville Ice Co.; all of the com. stock of Mills & Lupton 
Supply Co. and West Virginia Utilities Co.; the controlling stock of Public 
Lt. & Pr. Co., West Virginia Utilities Co Owns all of the outstanding 
stock of the Wheeling Public Service Co., which latter co. in turn owns all! 
of the stock of the Bus Transportation Co. of Wheeling The Southern 


Cities Power Co. merged in 1924 Harpeth El. Lt. 
KE}. Co. and in 1925 Columbia Water & Light Co 
Municipal Lighting plant 
FIELD OF OPERATIONS 
The operating companies 
Tennessee and Alabama 


& Pr. Co., Mt. Pleasant 
and Petersburg (Tenn.) 


AND CHARACTER OF BUSINESS.— 
with their subsidiaries, operate in West Virginia, 
serving more than 50 towns and communities 
power, gas 
6 steam power 
and inter-connected 


and water. The properties include 


9 hydro-electric 
stations of a combined capacity 


of about 12,600 h.p 


and 


with high-voltage substations for the purchase of electrical energy from 
outside sources 300 miles transmission lines connecting the distribution 
systems Gas plants and water systems Company owns and operates 
6 ice plants and 11 retail stores, distributed throughout the middle section 
of Tennessee Operates 25.7 miles of street railway from Wheeling, W. Va. 
to West Alexander, Pa., and 3.58 miles in the town of Morgantown, W. Va 
Owns and leases 8,000 acres of natural gas fields near Morgantown, of which 

3 is developed ¥. 121, p. 2274. 

STOCK AND BONDS— _s Date. Interest. Outstanding. manny. 
Common $5,000,000 ($100)... —- a Ul URE — 
7% cu pref $3, 000,000 7% 2,261,200 “ <a 
l5-year 6} secured gold/{ 1925 616 ¢ M-N_ 1,500,000 Nov 1 1940 

$3 500,000 series A ($1,000.- Industrial Trust Co., Providence, R. I., 

$500, $100 c*) trustee 
10- yr coup notes $500,000 1921 343,000 Dee 1 1931 
Sec of sub cos held by public... .... -......... &, S° Eee 
Stock Of the outstanding common stock, $2,353,7 


00 is deposited under 
a voting trust extending to 1928 and is not entitled to receive dividends 
prior to expiration of the voting trust. 121, p. In 1926 the 
Comes stock was changed from $100 par to no par; no further particulars 
available. 

Bonds.—The 15-year 614 secured gold bonds, Series A, due Nov. 1 
1940, are specifically secured by pledge of all the outstanding capital stocks 
of the West Virginia Utilities Co. and the Southern Cities Power Co., the 
principal subsidiaries of Southern Cities Utilities Co. They are red. , all 
or part, on 30 days’ notice at 103 and iat Penn. & Conn. 4-mills, Mary- 
land 4% — and Mass. 6% taxes refundable. In Nov. 1925 Lindemann 
& Gully, , &c., offered $1,500,000 6% % series A at 98 and int., to yield 
over 6 Won Ws Bama 2274. Of the $1,500,000 outstanding bonds, 
$528,200 are held in treasury for redemption of 10-year 8% notes. 
Dividends .—On the common stock a quar. div. of $1 and an extra div. 
25c. was paid in Oct. 1925. V.121. p. 331, 1689, 1790. Before 
the common stock had been on a $3 annual dividend basis. 


EARNINGS.—Consolidated earnings for \ . ndar years: 
19 lf 


of 
this date 


1923. 
$2,476,881 
806.708 
429,277 


74,968 
104,304 
~ $198, 159 
V.-P. & 


Gross earnings 
Net after taxes 
od rest. 
Minority pref. divs. subsidiary Cos - 
Pref. divs. 8S. C. Util. Co 


v2 
$2'817. ‘462 $2,763. 901 
bit diawwnk 945.895 942.717 
om 401,480 436. 580) 
51, 47 4 53,140 
157.5 153,672 


divs $305,391 

Adams; V.-P., Adam P 
Treas., Fred. Anderson 

Building, Providence, R. I 

1228, 1570, 1680, 1790, 2040, 





Available for reserves & com. 

OFFICERS.—Pres., Geo. B. 
Gen. Mer., G. S. Nunamaker 
Ira Lloyd Letts, Woolworth 
V. 121 ,P. 201, 331, 461, 
Dp. 219: 

WEST VIRGINIA UTILITIES CO. 

All the common stock is owned by the Southern Cities Utilities Co. 

ORGANIZATION .—Incorp. in 1920 and acquired the Morgantown prop 
erties of the West Virginia Trac. & —. Co. (for history see “Electric Rai 
way" Supplement of April 24 1920), 2 pe r plan outlined in V. 110, p. 1416. 
Owns all the $500,000 capital stock of Vheeling Public Service Co., which 
took over W heeling-Eim Grove properties of West Va. Trac. & Elec. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
With its subsidiary company owns and operates the electric light and 


$299 .325 
Barrett; 
Sec 

V 


2274, 


2404; 


ower in Elm Grove and neighboring towns; an electric railway from 
Wheeling through Elm Grove to West Alexander, Pa., connecting ad- 
jacent suburban towns; electric light, power, gas and water in Mor 


gantown, W. Va. Serves 29 communities with railway and electric service, 
S with water and & with natural gas. Holds under lease over 7,000 acres 
of natural gas fields, about one-quarter developed, with extensive systems 
of gas wells and distribution equipment. Also has 1,600 acres of gas and 
oil lands under development. With its controlled co. has 2 electric power 
plants aggregating 6,000 h.p. capacity; 1 water pumping station; 1 gas 
pumping station; 120 gas wells; 2 oil wells; 152 miles of electric lines; 179 
miles of gas pipe lines; 74 miles of water pipe lines; 45 miles of urban and 


suburban railways, largely on private right-of-way. Standard gauge, 
91 cars. Franchises. One expires 1927; others extend beyond 1942 or 
are perpetual. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100) _-- ‘ a ee ae fl ae 
Pref $1,500,000 ($100) cum_ -- : 7 1.034.000 July "25,1% 
15- year general mtge bonds} 1920 6% 1.543.140 Jan. 1 1935 

5.000.000 wold... _-- 
Un Utilities Ist mtce $1, 500,-/ 1909 5 2 J-J 579,000 July 1 1944 

000 gold ($1,000)_..c*cpt|Int.at Farmers’ L. & Tr.Co., N. Y., trustee. 


Stocks .—No. div. shall be paid on com. for 2 years from date of issuance, 
net income for that period to be carried to surplus: thereafter not more than 
44 the sum which subsequently becomes available for divs. to be paid as 


such, balance to be carried to surplus; with protective provisions for maint. 
and depreciation. Pref. stock has equal voting power, share for share, 


with the com. stock, preferred both as to divs. and assets, red 
company, all or part, from time to time at 105 and 

Bonds .—The co.'s gen. mtge. 
erties and a lst lien on the stock of the 

Of Union Utilities Ist mtge. 
£10,000 are in the treasury, £604,000 are held Z 
remainder are reserved for improvements and extensions at 80% 
Red. at 105 and int. on any int. day on 39 days’ notice. 
semi-annually of bor4s outstanding and in sinking fund. 


. at option of 
dividends 


6s are a 2d lien on the Morgantown prop- 
Wheeling Public Service Co. 
bonds not included in amount outstanding, 
alive in sinking fund, and 
of cost. 
Sinking fund 1% 
After setting aside 








May, 1926.] 


POWER, LIGHT 





AND RAILWAY 109 











1% semi-ann. and payment of 7% on pref. and 10% on common, sinking 
fund shares equally with any further dividend on common. V. ¥0, p. 37: 


EARNINGS.—For 12 months ending Dec. 31: 


Cal. Years. Oper. Rev. Net, aft. Tar. Other Inc. Deductions. Balance. 
les $1,246,313 $409,438 $37,584 $149,766 $297 .257 
. = 1,110,026 386,017 345,357 143 566 277 808 
ee 1,002 ,092 375,207 30,918 136,676 269 449 
ee 793 303 235,481 24.718 137,033 123,166 

OFFICERS.—Pres., Fred Anderson; V.-P., J. K. Buchanan; Treas., Geo 
B. Adams; Sec., Ira Lloyd Letts; Asst. Treas., R. A. Bruce.—V. 115, p. 989; 
V.116, p. 1179, 1277, 1894; V. 117, p. 1349, 2324, 2772. 


(1) WHEELING PUBLIC SERVICE CQO. 

All the common stock is owned by the West Virginia Utilities Co 

ORGANIZATION .—Organized in 1920 and acquired the Wheeling-Elm 
Grove properties of the West Virginia Traction & Electric Co. (for history 
see ‘Electric Railway’ Supplement of April 24 1920), as per plan outlined 
in V. 110, p. 1416. Owns 3,940 out of 4,440 shares of City Railway Co. 

Owns all the common stock of the Bus Transportation Co. of Wheeling. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $500,000. ......-- - All owned by_ West Virginia Utilities Co. 
City & Elm Grove cons coll{ 1906 52 J-J 112,000 July 1 1936 

tr M $2,500,000 g ($1,000) _ | Int. at Union Trust Co., Pittsburgh, trustee 
Wheeling & Elm ssreve Ist/ 1898 5 M-8S 115.! 500 Mar. 1 1928 

mtge $225,000 ($500) 1 


Sinking fund retires $5,000 annually 

Wheeling & Elm end ‘mtge/ 1901 5 A-O 794.500 April 1 1931 
(see text) ($1 .000& $3100) e¢c*\ Int. pay. at Dollar Savs. & Tr. Co., trustee. 

Wheeling Pub Serv Co lst mtge 1922 6% 1,038,000 Oct. 1 1952 


Bonds.—Of the City & Elm Grove consol. coll. trust bonds, $1,000,000 


105 reserved to retire prior liens. Are subject to call on any int. date at 
are and int. V. 83, p. 491. 


The authorized amount of Wheeling & Elm Grove Ry. 
nally $1,250,000, but was reduced in Feb. 
EARNINGS. 


mtge. was origi 
1906 to $1,000,000. 
-For 12 months ending Dec. 31. 








12 Months— Oper. Rev. Net, aft. Taz. Other Inc. Deductions Balance. 
[Ee dateunctes $628 .683 $175,188 $2,462 $119,042 $61,607 
1923 -- 633,184 176,917 3.780 117,431 63,266 
1922 e --- §95,343 168,721 2.723 105,464 65,480 
, 3 ieee 545.7 790 105,291 330 103,940 1,681 

Property, &c.—See West A ‘irginia tilities Co. ayers. —V.115. p. 1943 
V 116, p. 937, 1894, 2517; V. 117, p. 1349, 2772; V. 119, p. 812 

READING TRANSIT COMPANY. 

All the common stock and $550,000 Class “‘B” preferred owned by 
General Gas & Electric Corporation. 

ORGANIZATION Incorp. in Pennsylvania in Aug. 1917 as a merger 
of the old Reading Transit & Light Co. (which then ceased to exist) with 
the United Traction Co. (Reading), Boyertown & Pottstown Ry., Birds 


boro Street Ry Reading & Womelsdorf Electric 
Streets Ry., atl of these properties having 
known as Reading things & Light Co. 


changed i present title 120. p. 88 


Ry., and Front & Fifth 
been operated under lease Vas 
up to Jan. 1925, when name was 
Company owns the entire capital 


the VUley Valley Ry., WES Mountain Ry. and Norristown Bus Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.- 
Co. operates the property of the Oley Valley Ry. Co. in conjunction with 
its own system in and about the city of Reading It also owns and operates 
under favorable long-term leases with options to purchase 17 other com 
panies, among which is the Northeastern Street Ry. Co. of Reading 
whose 3-mile line was financed e ore by residents of the section served 
and w as placed in operation in 192 The system comprises over 200 miles 


of electric railways in the cities of Reading 
town aa Philadelphi a and their surrounding territ 
Montgomery and Philadelphia cour y 4 

Hill with the Phi! adelphi a Street rail 


. Lebanon, Pottstown, Norris 
ries in Berks, Lebanon, 
rhe system connects at Chestnut 
ay System and has connections at other 


naan 


points with the Lancaster, H: srrisbut ‘zs and Allentown transit systems. 
An electric express business is carried on by the co. throughout this section 
of Eastern Pennsylvania Electric power for operation of the lines is 
furnished by the Me iropeition Edison Co. Population 


served is estimated 


at 425.000, , the centre of the system, 


has, 


not including 
with its suburbs 


STOCK 


Philadelphia 
a populat 


AND BONDS— 


Reading 
ion of 135.000 


Date. Interest. Outstanding. Mat urily. 
Common $6,000,000_.......- thst . rtidnininici $2,900,000 Dec'23,1% 
Preferred Class *“*A’’ $700,000. .... <«<««<- 188,500 Feb" 26, 14 
Preferred Class = we >» + Pee 1,540,500 Feb 96. 1 % 
ist & ref M ser‘ ‘A” ($100, $500 {1924 6¢M-N 574,600 Nov. 1 1954 


and $1,000( gold- 
United Traction Co. 


.c*&r* tf |Colonial Trust Co., Reading, Pa., trustee. 


Basco St Ry M $250,000f 1904 5g J-J 250,000 Jan 1934 
gold ($500 & $1.000)_c.cpt|Int. at C colon! al Trust C 0. Reading, trustee 
Boyer & PStR y Ist M $300,-{ 1906 52 F-A 270), 000 Aug 1 1936 
000 ($500 & $1,000) g.c*cpt | Int. at ¢ Yoloni: tl Trust Co., Re ~ ee + Pa.,trus 
Front&5th St Ry Ist M $50,-{ 1903 > - 50,000 July 1 1933 
000 g ($100 & $500)_c* cpt Int. at C olonial ‘aoe Co., Re fading, trustee 
Oley Valley Ry first mortgages 1901 4% 245,000 July 11931 
$250,000 ¢ ($1,000) _c*.ept (Int. at Real Est. 7. 1.&Tr.Co.,Phila. trustee 
Oley Valley Ry stock g tr! 190! 52 J-. 245.000 July 1 1931 
certificates Int 1 Root Eat Title Ins. & Tr. Co., Phila 
Neversink Mountain bonds_- - { 4 J-D 53,000 June 1 1931 
Interest at C ompany's office, Reading, Pa 
Leased Line Securities— 
Adam & Mohn first mortgage! 1904 52 J-J $75.000 Jan 1 1935 
$75.000 g ($1,000). _r*.cpt Int. at Colonial Trust Co., Reading, trustee 
Read-S W first mtge $100,000/ 1900 5 F-A 95,000 Aug 1 1931 
($500 and $1,000)__c*.cpt Int. at Penna .Trust Co., Reading. trustee 
See separate statements for Reading Traction, Schuvikill Valley ’ 


Traction, 
and Lebanon Valley Ry. below. 
Bonds.—\st & ref. Mtge. ser. ‘‘A”’ 6s are call., all or in part, 
date on 30 days’ notice at 105 and int. up to Nov. 1 1929, 
decreasing 1% each 5-year period thereafter to maturity. Sinking fund 
payable annually commencing Nov. 1 1925 and thereafter to Nov. 1 1953 
of 1% of the principal amount of bonds outstanding. Free of Penna. State 


Street 


on any int 
the call price 


tax. $1.250.000 were offered in Dec. 1924 by the co. through its local 
investment department at Reading, Pa., at 98 and int., to yield 6.15%. 
V. 120, p. 88. 
United Traction Co.—Front & Fifth St. bonds are red. at 105 
EARNINGS.—For years ending Dec. 31: 
Calendar Gross Earns. Net, after Fired Preferred Balance 
Year— Incl.oth.Inc.). Taz &Dep. Charges. Dividends. Sur. or Def. 
1925 _. _..$3,050,.699 $600,322 $426,101 $119,145 sur $55,07 6 
ae ---- 3,041,923 604,403 414,035 119,145 sur. 71,223 
0 Ee 3,117,309 648 559 409,654 117,701 sur. 121. 204 
1GSS cocccccecs S900 010 654,204 413,456 117,115 sur .123 633 
BK ins eves --- 3,007,465 664,028 416,743 117,115 sur.130,170 
OFFICERS Pres., E. L. West: V.-P.. Thos. Cheyne; V.-P. i ucien H 
Ty nz: Vv 4 NI Gilbert: Treas W Buchsbaum: Sec ( Wilson 
—V. 120, p. 88: V. 121, p. 587, 2753: V. 122, p 


(a READING TRACTION. 
ORGANIZATION .—Incorp. 
Reading City Passengs r Ry. and East Reading Electric Ry., which it 
equipped with electricity and leased for 99 years, the former from April 1 
1893, and the latter from Ma 1y 11893. On Oct. 1 1894 leased the Reading 

& Temple Electric Ry., for 99 years. The 

Jan. 1 1896 to the United Traction (now Reading Transit & Light Co 
900 years at a rental of $10.000 annually for first three years, 
next two years, and $30,000 thereafter, and all bond interest. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


March 9 1893 in Penna. to operate the 


for 
$20,000 for 


—A 
trolley road. Leases 48 miles of track. Gauge 5ft.2% in. Rails, 90 lbs. 
STOCK AND BONDS — Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 auth ($50)_. --- J-. $1,000,000 July'25.75c. 
First mtge $600,000 gold gu) 1893 6 4J-J 500,000 Jan 1 1933 
Not subject to call - -c*cpt | Provident Life & Trust Co., Phila., Trustee. 
Interest is payable in Reading at the Colonial Trust_ ‘Co. Bonds are 


listed on the Philade ‘_O Stoc k E xc = ange 


V. 88, p. 749. 
Dividends .—In 1900, ;in 1901, 


; in 1902 and since, 3% per ann. 


Reading Traction was leased on | 














LEASED LINES SECUR’S. Date. Interest Outstand'’g.Last Div., &c 
Reading City Passenger Ry— 

Stock ($350,000) (par $50). .... J-J $350,000 See text 
East Reading Electric Ry— 

Stock, full pene (par $50) -- cnea ree 100,000 _ See text 

Bonds, $25,000_....--- t 1897 54J-J 25,000 July 1 1937 
Reading & $20 mple Electric 

Stock, $75, mpl par.--© Se scan 7 A-O 73,700 See te 

lst mortgage, $75,000 eagiils 1894 5A-O 73,700 Oct 1 1934 


Dividends on Leased Line Stocks.—The Rooting City Passenger stock 
received dividends, 1896 to 1899, inclusive, 10%: 1900 and thereafter 12%. 
East Reading stock received dividends: 1896, $6. SoD: R07 to 1900, inclusive, 
$7 .000; thereafter, $s. 000. Reading & Temple Electric pays 7% annually 
in dividends, A. & ¢ 

Bonds.—Reading Trust Co. is trustee for East Reading Elec. Ry. bonds 
subject to call in 1927 at par. Int. on Reading & Temple bonds is payable 
at Reading Trust Co., trustee. Coupon ($100, $500 and $1,000). Ys Oreo 
matured Oct. 1 1924, but were extended to Oct. 1 1934.—V. 


(b) SCHUYLKILL VALLEY TRACTION. 


The United Power & Transportation Co. owns all of the $500,000 capital 
stock. 

Lease.—Leased for 900 years from April 1 1910 to Reading Transit Co. 
Rental, $5.000 Ist and 2d years, $15,000 annually thereafter, and $1,000 
annually for maintaining organization. Reading Transit Co. also assumes 
all obligations of Schuylkill Valley Trac. and its leased lines. 

ORGANIZATION .—Incorp. in Pennsylvania Sept. 8 1893 as the Norris- 
town Bridgeport & Conshohoc en Traction Co. , and on Jan. 5 1895 charter- 
ed as present company. Since Jan. 15 1895 has controlled and operated 
the Conshohocken Ry., the Montgomery County Passenger Ry., the 
Citizens’ Passenger Ry., the Collegeville Electric Street Ry. and the 
Norristown Passenger Ry. The corporate existence of the several companies 
is to be maintained, but their bonds will be taken up as rapidly as possible. 

In Jan. 1902 leased for 950 years the Roxborough Chestnut Hill & Norris- 
town Ry., including that company's leases of the Wissahickon Electric 
Passenger Ry. and the Trappe & Limerick Electric Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 57.03 miles of track, including lines of above- 
mentioned companies, and also Roxborough Chestnut Hill & Norristown. 


Gauge, 5ft.24%in. Rails, 60 and 100-lb. T & girder. 91 cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SO Pe ee eitumecste Sunda <deananes DOeMe <setesonen 
First mortgage $500,000 B\ 1895 5e@F-A 100.000 Aug 1945 

CR avecimehaanal c.cpt/Int. at W ost End Tr. & 3 D.Co., Phila., Tr. 


Of the $500,000 first mortgage dated 1895, $100,000 has been retired and 
destroyed. 


The securities of the subsidiary companies are as follows, including both 
those held by the public and by the parent company 


STOCK AND BONDS— Miles. Interest. Issued. Maturity. 
Citizens’ Pass Ry stock ($50). 6% ......... oo, FO eee 
Conshohocken Ry stock ($50). 5% #8 -....-.-. OIE se teas ace eet nia 
Ist M guar, prin & int | scans g J-J 100,000 July 1 1924 
Ot Paro cpt Subj. to ¢ mall at 105. Norristown Tr. Co., Tr. 
Montgomery Co Pass Ry stock 1% -—----.... fof ere 
Ist mtge $150,000_.--.- cpt) 1% i J-J 15.000 Nov_ 1 1923 
{Int. at Alb rtson Tr. & 8. D. Co., Trustee. 


Norristown Pass Ry stk ($50). 4% 
Bonds .—The Conshohocken Ry. 

County Passenger Ry. 

Traction Co.—V. 70, p. 


TRE. sauntnaawn 
bonds ($100,000) and the Montgomery 


issue ($15,000) are hed by the Schuylkill Valley 
251. 


(a2) ROXBOROUGH CHESTNUT HILL & NORRISTOWN RY. 


The United Power & Transportation Co. owns 4,959 out of the 4,968 
shares of the capital stock. In Jan. 1902 was leased for 950 years to the 
Schuylkill Valley Traction at a rental of 34 50 per share, payable semi-ann. 

ORGANIZATION .—Incorp. Dec. 2 1895 in Penna. In 1898 leased the 
Wissahickon Electric, 3% miles, for 950 years; rental to be 2% on the 
$145,842 stock for the first two years, 3% for the next six years, 4% for 
the next seven years and 5% for the rest of the term. Also owns the 
$250,000 stock of the Trappe & Limerick Electric Street Ry. and leases that 
company for 950 years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Total track, 20% miles; gauge, 5 ft. 2 4% in. rails, 70 to 90-Ib. 
girder. 

CAPITALIZA 
Real Estate 


TION .—In June 1896 filed a mortgage for $450,000 to the 
Title Insurance & Trust Co., Philadelphia, securing 5% gold 
bonds ($1,000) J. & D. (cpt), due June 1 1926. $371,000 was outstanding 
on Dec. 3! 1925 ‘apite al —-% auth., $450,000; issued, $248,400; par, $50. 

Trappe & Lime ae k Elec. Ry. 5% gold stock certfs. due July 1 1931. 


Int. (J. & J.) at Real Rotate Title Ins. & Trust Co., trustee: Auth., 
250,000, and outstanding, $249,000. Secured by deposit o $249,000 


stock of the Trappe & Limerick Street Ry.—V. 62, p. 1042 


(6) TRAPPE & LIMERICK ELECTRIC STREET RY. 


ORGANIZATION .—Incorporated in Pe ‘nnsylvania on July 25 1899. 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry. 
for 950 om irs at a rental equal to 5% per annum on capital stock, interest on 
bonds, taxes and $100 maintenance expenses. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Length of line, 13.35 miles. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $250.000 ($50)_.....-- he tseocasenee $250,000 See text 
First mortgage $250, 000 gold\ 1901 4% g J-J 250,000 July 1 1931 

$1.000) **cpt (Int. at Real Est. Title Ins. & Tr. Co.,Phila. 

Bonds.—Are guar., p. “& i., by Roxborough Chestnut Hill & Norristown. 


(c) LEBANON VALLEY STREET RAILWAY. 


Lease.—Leased to Reading Transit & Lt. Co. fer 900 years from April 1 
1910. Annual rental of $40,000 and yearly payment of $500 for organiza- 
tion, as well as taxes and interest on bonds. 


ORGANIZATION .—Incorp. on June 28 1899 as a consolidation of the 
Lebanon & Annsville Street Ry. and the Lebanon & Myerstown Street Ry. 
The 


United Power & Transportation Co. owns all the 10,000 shares of the 
capital stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. 


Owns 22.08 miles of track. Gauge 5 ft. 2% in. Rails, 
50, 75, 90 and 100 Ib. girder. 23 cars. - 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $500,000 (par $50)_.-.- ie  ipneabeea $500,000 See text 
First mortgage 10-30s gold| 1899 5¢ J-J 500,000 July 1 1929 
($100, $500 & $1,000)c_cpt/Int. at Real Est. T. Ins. & Tr. Co., Phila.,Tr 


A 





NORTHERN PENNSYLVANIA POWER CO. 


A subsidiary of General Gas & Electric Corp. 


Organization Formerly Towanda Gas & Electric Co. Merged as of 
April 1 1926 the Sayre Electric Co., North Penn Power Co., Inc., and 
Susquehanna County Light & Power Co See V. 122, p. 1763. Co. sup- 
plies electric ‘ity in and near Towanda and Monroe, Pa., and holds fran- 
chises for 12 more townships in Bradford County. 


SAYRE ELECTRIC CO. 
Controlled by Northern Pennsylrania Power Co., a subsidiary of General 
& Electric 


Gas Corp. 


ORGANIZATION .—Incorporated in Sept 1906 in Pennsylvania. 
Company owns the entire capital stock of The Waverly Electric Light & 
Power Co 

FIELD OF OPERATIONS AND C SAR AOTED OF BUSINESS.— 
Company supplies electric light and power in Sayre, Athens and South 

| Waverly Pa. and in Waverly N.Y. and extend ted. its service into Ridge- 
bury, Athens. Litchfield, Windham Warren, Smithfield, Ulster and 

| Sheshequin township Population estimated at 28.700 Company owns 
a steam generating plant of 1.650 k. w. capacity; 31 miles of hich tension 
transmission lines, 81 miles of distribution lines. A high-tension trans- 

| mission line connecting it with the Binghamton Light, Heat & Power 
Co. provides a large additional power supply Company also has a high 
tension line connection which enables it to furnish power to the North 
Penn Power Co. at Troy, Pa., and is being similarly connected to the North- 
ern Pennsylvania Power Co. at Towanda, Pa. 
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PUBLIC UTILITIES 


» 


[Vou. 1 








STOCK AND BONDS 
Common $150 000 ($100 a f 
Cum. pref. $350 000 ($100) . 67 119,300 
lst mtge. 5s 40-yr. 8. f. gold {1907 52 A-O 461,000 

$750,000) ($1,000-$500) _tf | Int. at Girard Trust Co. Philadelphia, Pa. 

Bonds .—The 1st mige. 5% 40-yr. 8. f. gold.bonds, due April 1 1947, are 
callable, whole or part, at 105 and int. on 3 weeks’ notice. There is a 
sinking fund ($82,500 on Dec. 31 1925) calling for 1% of outstanding bonds 
or a minimum of $5,000 annually. Exempt from Penn. 4 mills tax. 
Miners Bank, Wilkes Barre, Pa., successor trustee to Peoples Bank of 
Wilkes-Barre. $65.000 are held In treasury in addition to $461,000 out- 


Date Interest Outstanding. 


Maturity. 
$150,000 ‘ ae 
Jan '26 1% 
April 1 1947 


standing. See V. 121, p. 840: V. 122, p. 1764. 
gp EARNINGS8.—For calendar years: 
1925. 1924. 

CR SOURED. ccandasdctcdcdcad@gnnigadsns $278,721 $223,813 
Oper. expen., maint., deprec., taxes and rent----. 196.767 154.411 
OPE SS en ee ee 4.007 7.968 
Interest and other deductions. ............----- 30,900 29.065 
Balance 7 ' , ee eles 55.061 48,304 

OFFICERS Pres., W. 8. Barstow: V.-Ps.. L. H. Tyng and W. Buchs- 
baum: V.-P. & Gen. Mer., W. B. Goudey; Sec., C. N. Wilson; Treas., 


J.P. Campbell. 
NORTH PENN POWER CO., INC. 


Controlled by Northern Pennsylvania Power Co. 
Gas & Electric Corp. 


ORGANIZATION .—Incorporated in Pennsylvania in 1923. In July 
1925 control of the company was acquired by General Gas & Electric Corp. 
V.121, p. 586. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Company supplies electric light and power to population of approx. 19,000 
in 9 boroughs and § villages in Bradford, Tioga and Potter Counties, Pa., 
incl. the communities of Blossburg, Morris Run, Arnot, Mansfield, froy, 
Covington, Tioga, Lawrence, Knoxville, Canton, Westfield and Galeton. 
The total generating capacity of the plants is 850 k.w. Co. has 54 miles of 
transmission lines and 65 miles of distribution lines. As of Dec. 31 1925 
company had 3,007 customers and sold during the 12 months ended Dec. 3] 
1925 1,564,564 k.w.h. 


a subsidiary of General 


STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common 12,000 shs. (no par) - OR i aaa 
Pref. series A $600,000... - ~~~ -- 7 a  ~«eerenedoue 
Pref. series LB $60,000 6 42 400 parece 
lst mtge.s.f. gold $2,000,000/1923 f 552.700 Feb. 1 1953 


$1 .000-$500-$100c*) 


iz 5! 
tfiInt. at Harrisburg Harrisburg, 


Trust Co 
Pa., trustee 
y $15,000 owned by General Gas & Electric Corp. 
See V. 121, p. 586; V. 122, p. 1763. 
EARNINGS.—For calendar year 


Operating revenue- -- - nia $163,452 
Net (after expenses, taxes, rent and depreciation) ‘ 

Other income. --.-. 1.35 
Interest and other deductions 


19.704 
Balance , : def5 249 
OFFICERS.—Pres., 8. Barstow; V.-Pres., L -P. & 


Ww H. Tyne 
Gen. Mgr., W. B. Goudey; Treas., W. Buchsbaum; Sec., C. N 

SUSQUEHANNA COUNTY LIGHT & POWER CO. 

Controlled by Northern Pennsylvania Power Co 
( & Electric Corp. 

ORGANIZATION Incorporated’ in Pennsylvania in 
successor to the Susquehanna County Electric Co., New Milford Electric 
Licht & Heat Co., and the Montrose Electric Licht Co In 1924 all of the 
common stock was acquired by General Gas & Electric Corp 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Company supplies electric light and power to a population estimated at 
10,000 in a territory in Susquehanna County, Pa., incl. Susquehanna, Oak 
land, Lanesboro, Great Bend, Halstead, New Milford, Montrose, South 


l 


, a subsidiary of Genera 


De 1913 as 








| Increase cash 


} final 


Montrose and Brooklyn. 2.6.9 customers as of Dec. 3) 1925: electric sales | 


for year ended Dec. 3; 1925, 3,540,905 k.w.h. Company owns a steam and 
hydro-electric station at Vakland, and a hydro-electric station at 
boro; total capacity 1,860 k. w.; 37 miles transmission and 52 miles distribue- 
tion lines. Company's system is connected with the Binghamton Licht, 
Heat & Power Co.'s main power station near Binghamton 


Lanes- 


STOCK AND BONDS Dati Interest. Outstanding. Maturity. 
Common $300,000 ($100 $300,000 
lst mtge. (closed) 6 gold 1913 62 J-J 600,000 Dec. 151954 

($500-3100) - {Int. at the Scranton Trust Co., Scranton, 

| Pa., trustee 

Bonds. eae ist mtee. 6° gold bonds, due Dec. 15 1943, are callable 
all or part on any interest date at 105 and int. upon 3 weeks’ notice Ex 
empt from Penn. 4 mills tax. 

KARNINGS.—For calendar years 

1925 1924 

Operating revenue_ _- ee ‘ $181.08] $182,784 
Net (after oper. expenscs and taxes) 70,792 69,426 
Other inccme Sanat J 44 786 
Interest and other deductions. _. 15.388 44,748 
Balance ; : Raat ea z $25.447 $25,474 

OFFICERS Pres., Lucien H. Tyng; Vice-Pres., W. Buchsbaum: V.-P. 

IN 


& Gen. Mgr., W. B. Goudy; Sec., ¢ Wilson; Treas., J. P 


PHILADELPHIA RAPID TRANSIT CoO. 


ORGANIZATION .—Incorp. in Pa. on May 1 1902 to take over under 
lease the Union Traction Co. for 999 years from July 1 1902, and to acquire 
and hold shares of other corporations. (For terms of lease, see Union Trac- 
tion below.) For details of various franchises and history of co.'s relations 
with city, see “Electric Railway’’ Supplement of Apr. 26 1924. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. leases and operates substantially the entire street rail vaysystem of the 
City of Philadelphia and vicinity, operating 689,588 miles of track, in- 
cluding approx. 39 miles of elevated and subway track. In addition, co 
owns the entire capital stock of Philadelphia Rural Transit Co., which oper- 
ates motor coaches over a system of routes which cover over 150 miles of 
city streets. In Sept. 1923 opened the first line. In 1925 9 new routes 
were established. Owns 3,358 cars of all kinds. 


Subway has been built in Market St. from 23d St. to Delaware Ave., 
elevatea structure on Market 8t. west of the Schu3Ikill River, and on Dela- 
ware Ave. from Market St. to South St. V.74, p. 528, 989: V. 76. p. 1301: 
V. 81, p. 265. In March 1907 began operating on that portion of the ele- 
vated from the Schuylkli! River west to the Upper Darby terminal station, 
ad ce of about 4 miles. V. 84, p. 571. On Aug. 3 1908 the entire 
subway from 2d St. to 23d and Market St. was placed in operation, thus 
completing line through to 69th St. V. 87, p. 347. On Oct. 6 1908 ele- 
vated lines on Delaware Ave. to South St. Station was placed in operation, 
completing entire line. V. 87. p. 936. 

In July 1902 acquired all the stock of the Doylestown & Willow Grove 
Ff Oo. Aliso owns entire stock ($10,000) of the Motor Real Estate Co., 
which owns pre erty costing approximately $6,179,000 

On July 11 the Phila. Morton & Swarthmure Ky. and che Media Mid- 
dietown Aston & Chester Elec. Ry. were consoiidated, forming the Darby 
Medias & Chester Ry. 


Campbell 








The new company, embracing 25 miles of track, was | 


thereupon leased to the Phila. Rapid Transit Co. for 999 years, rental being 
$8.500 for first year, $17,000 for second and third years, $25,500 for fourth | 


year, $34,000 for fifth year and $42,500 for sixth year and thereafter 

Also controls the Philadelphia Rural Transit Co. 
which operates motor coaches over a system of routes which at the present 
time covers over 150 miles of city streets, also the Pennsylvania Rapid 
Transit Co., incorporated Aug. 6 1923, with an operating mileage of 5.61 
and having in operation 7 trackless trolleys. 

Tazicab Service.—In the early 
Yellow Taxicab Co. for $3,000,060, for the purpose of operating a taxicab 
service. V. 122, p. 1449, 482. 

Broad St. Subway.—*‘City-Company Plan."’"—See V. 116, p. 1050. 


Lease.—In May 1922 the ordinance embodying the lease between the city 
and the co. for the operation of the Frankford elevated line and Bustleton 
surface line by the co. was approved by the City Council and the Penna. 
P. 8. Comm. and was sign the Mayor and the co. officials. These 
lines are leased beginning Nov. 5 1922 for a period of five years. The co. 


part of 1926 co. planned to purchase the 


incorp. June 25 1923), | 


pays rental of 1% during 1923 on construction cost ef Frankford Elevated 
renta! to be increased 1% annually until a maximujm of 5% is reached. 
This contract may be extended by the city so as to terminate in 1957 witb 
the 1907 city agreement. A summary of the principal features of the lease 
will be found in V. 114, p. 2241. 

Loss ‘0 Company from Operation of Frankford “‘L"’ in 1923.—See detailed 
statement in V. 118, p. 2180. 

Leases Approved.—in Oct. 1923 the P. 8. Comm. approved the lease of 
the Champlost St. Connecting Ry., Tioga & Frankford St. Ry., Pelham & 
Frankford 8t. Ry., Wayne Junction Connecting Ky. and Frankford Con- 
necting Ry. V.117.p. 1664. 

Power Contract.—June 5 1925 entered into an 18-year contract with the 
Philadelphia H ydro-Electric Co. for power. 

Neu Line —ibl Sept. 1¥iil Ube Suyuer Ave. St. Ry. was chartered in the 
interest of the Phila. Rap. Tran., with $140,000 stock, to operate 7.66 miles 
of line on Snyder Ave. Line was placed in operation Jan. 1912. 

Ezcise Taz.—OUn Aug. 2 1915 Judge Vickiusun to the U. 5. Dist. Court 
held that the company’s subsidiaries operated under lease were not carry ing 
ov business within the meaning of the excise tax law of 1909 and therefore 
were not able to the tax. On Oct. 22 1917 the Market Street Elevated 
Pass. Ry., the Union Traction Co. and the Philadelphia Traction Co. ap- 
pealed to the U. 8. Dist. Court for restitution of $73,768 and interest col- 
lected from them tn the years 19]1 and 1912. 


income Taz Lttigatton.—On July 15 191% the various | eased line cos. filed 
suite against (oe Phila. Rap. Tran. Co. w recover income and excess profite 
taxes pald vy them under protest. V. 107. p. 402. Compare V. 106, 
>. 2451. On Nov. 20 1918 a ruling was handed down by Common Pleas 
‘ourt No. 3 (and tn Feb. 1919 affirmed by the Pennsylvania Supreme 
Court) under which the Phila. Rapid Transit Co. is heid responsible under 
the terms of the several leases for the payment to the Govt. of the .ncome 
excess profite taxee of the following leased line corporations: Philadelphia 
Trac. Co., Germantown Paas. Ry. Co., 13th & 15th Streete Pass. Ry. Co.. 
Philadeiphisa City Pass. R.R.Co., Union Trac. Co., Ridge Ave. Pass. Ry. 
Co., Frankford & Southwark Fhiiadeiphia City Pass. Ry., Fairmount Pars 
& Haddington Passe. Ry. Co., Citizens Psesas. Ry. Co. and the Hestonville 
Mantua & Fairmount Pass. RR. Co. On the other hand, however, it 
was ruled that the following companies must assume ye! for theis 
Federal taxes: Continental Pass. Ry. Co., Philadelphia & Darby Ry. Co. 
one Green, & Coates Streets Phila. Pass. Ry. Co. V. 107, p. 20uU9; V. 
He " 


—— of Rentals Upheld.—iIn Dec. 1920 the Su or Court of Penna. 
handed down a decision denying the order of the P. S. Comm. requiring 
the underlying companies to file answers to averments made by the city 
and two local business men's associations with regard to rentals of the 
underlying companies. V. pas. P 2521: V. 112, p. 163. The city, the 
P. 8. Comm and business associations appealed. and on July 1 1921 the 
Penna. Supreme Court reversed the decision of the Superior Court but only 
ov @ technicality. The Supreme Court held that the case should not have 
gone to the Superior Court; but maintained that the P. 8. Comm. had ne 
right to attack rental payments. For details see V. 113. p. 183, 293. 

Split in Directorate.—See V.111, p. 389: also V. 114, p. 522, 627, 739, 1181. 

Fares .—Effective Sept. 14 1924 was auth. by the Pa. P. 8. Comm. to 
fares to from 7c. to 8c., with 2 tokens for 15c., pending 
determination of the Commission V. 119, p. 1283, 1396. This 
temporary order was upheld in Dec. 1924 by the Pennsylvania Superior 
Court (V. 119, p. 2763), while on Jan. 12 1926 the P. S. Commission gave 
its final approval to it. V.122, p. 1449. 

Property Valuation.—On Apr. 30 1924 the Pa. Supreme Court refused to 
allow the City of Phila. to appeal against the decision of the Superior Court 
in upholding the finding of the Pa. P. 8S. Comm. in the P. R. T. Co. valua- 
tion case. he P. 8. Comm. in June 1923 had found the value of the co.’s 
property to be substantially upwards of $200.000,000. V. 118, p. 2305. 

Early in 1925 co. offered to its customers $3,.000.000 (60,000 shs.) 7% 
cum. pref. stock V.120 p. 331: V. 122. p. 1449 

Early in 1926 offered $10,000,000 additional 7% pref. stock to its car 
riders. V. 122, p. 1440. 

On Aug. 19 1925, a tri-state bus line between Philadelphia and New 
York was placed in operation by the People’s Rapid Transit Co. a subsidiary 
of the Philadelphia Rapid Transit Co V. 121, p. 1103 

‘or contemplated issue of additional Preferred stock to finance extension 


a 

of the lines of the company in the Sesqui-Centennial area, &c. See V. 121, 
p. 1349. 

Co-operative Benefits At the end of 1925 the co-operative wage fund 
owned 206.500 common shares. See for other data V. 122 . 214 

Increase Capital Stock On Jan. 20 1926 stockholders inereased the 
authorized 7° preferred st.from $3,000,000 to $18,000,000, par $50 y 
121. p. 2538, 2753; V. 122, p. 348, 482 

Rights.—-Stockholders of record Jan. 29 1926 were given the right up to 
and incl. Feb. 15 to subscribe at par for new pref. stock in the ratio of one 


new share for each 2 shares of either pref. or common he!d V. 122, p. 482. 


Differences with Drexel Intere seltied See for particulars of statement 
issued Jan. 27 1926, V. 122, p. 612. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common &30 9.000 (85 $29 996 235 See text 
Pref 7‘ eur Zi OOO OOO (85 7 1.317.700 
Coll trust mtge $5,000,000' 1908 5 ¢ F-A 4.195.000 Feb. 1 1957 

$1,000) gold ..c*cpt/ Int. at Penn.Co.for Ins.on Lives & Granting 


Annuities, Philadelphia, Trustee. 


Sink fund mtge $10.000.,000/ 1912 5628M-S 9,554,000 Mar. 1 1962 
g ($1,000) quar p & i_c*ept| Bank of North Amer.& Tr.Co.,Phila.,trus 
Market St El Ist mtge $10,.-/ 1905 42¢M-N 10,009,000 May 1 1955 


000 000 gu g ($1,000) c*¥e 

Darby Media & Ches Ist 
$1,500,000 ($1,000) gc cpt 

“. trust certificates Series 
“Dp” 


t|Int. at Land Title & Trust Co., Phila., Trus. 
ta 1906 4%eaJ-J $991,000 July 1 1936 
Int. at Land Title & Trust Co.. Phila., Trus. 
1919 F-A 36,000 1929 


t.f. | Fidelity Trust Co., Phila., Trustee. 
Car trust certificates Series; 1919 ane 116,000 1929 
a _.....--..-.-t.f,| Fidelity Trust Co., Phila., Trustee. 
Car trust cfts. Ser. ‘‘F’’ $3,-{ 1922 6 F-A 2,100,000 1923-32. 
000.000 ($500 & $1,000) _c*\Int. at Fidelity Trust Co., Phila., Trustee. 
Equip. tr. ctfs. Ser ““G"' $4 1923 5% F- 3,800,000 See text 
750.000 ($500 & $1,000)_c* Divs. at Commercial Tr.Co., Phila., Trustee 
Equip tr ctfs Ser “H"’ $2 i924 5%eJ-D 2,430,000 See text 
7,000,000 ($1,000)_...c*tf/ Divs. at Penna. Co. for Ins. on Lives & 
Grant. Ann., Philadelphia, Trustee. 
Equip tr ctfs ser J $1,700,000! 1926 5 F-A 1.700.000 1927-36 
31.000 c* tf Fidelity Trust Co., Philadelphia, trustee. 
Real estate mortgage = 150,000 endeinas 
Real est. Ist mtge. $3,500,000! 1924 6 J-J 3,500,000 Jan. 1 1944 
$500 & $1,000)..-- _c*tfi Int. at Penna.Co for Ins.on Lives & Grant- 


ing Annuities, Philadelphia, Trustee. 

Funded debt of underlying companies Dec. 31 1925, $58,703,747. 

Stock.—Com. was listed on the Phila. Stock Exchange in July 1902 and 
Feb. 1095 on N. Y. Stock Exchange. See also V. 110, p. 872. Pref. is 
call. at $55 per share. V. 120, p. 1090; V p. 1170. 

Bonds .—Collateral trust bonds are secured by deposit with trustee of 
securities owned by Phila. Rapid Transit and also securities of Union Trac. 
Co. and Phila. Trac. Co.; entire issue subject to call at 105 on 6 weeks’ pub- 
lished notice on and after Feb. 1 1912. A sinking fund. which will re- 
tire all bonds by Feb. 1 1957, began to operate Feb. 1 1912. The Market 
Street Elevated Ry. bonds cover the subway and the elevated road on 


122 


Market St. See 80, p. 652. They are guaranteed, principal and 
interest, by endorsement by the Phila. Rapid Transit Co Are subject 
to call on any int. date at 102'4 and int V. 84, p. 749; V. 86, p. 547. 
The Darby Media & Chester Street Ry. bonds are guar., p. & i., by en- 
dorsem't by Phila. Rap. Tr. Co. Can be called at 10244 & int. 

Both the collateral trust bonds and Market Street Elevated bonds were 
listed on the Philadelphia Stock Exchange in April 1909 V. 88, p. 945. 


The sinking fund mortgage bonds of 1912 are callable 


on any March 1 
as a whole or for sinking fund at 105 and interest 


Cumulative sinking 


fund of $35.000 per annum began Jan. 15 1917. Of the $10,000,000 
authorized, $9,566,000 are outstanding, of which $8,975,000 are 6s and 
$591.000 5s (the issue was originally 5s $454.000 5 bonds have been 
retired by sinking fund These bonds, as to principal. sinking fund pay- 


ments and interest at 6°, are the 
Transit Co. The principal, sinking fund payments and 5 
further secured by: (a) Direct mortgage lien on all property of Market Street 
Elevated Passenger Ry.; (b) pledge of the entire outstanding capital stock 
and lease for 997 years from 1903 of Market Street Elevated Passenger Ry.; 
(c) guarantee by endorsement of Union Traction Co. of Philadelphia. In 


direct obligat 


ion of Philadelphia Rapid 
5 interest are 


March 1925 Dillion, Read & Co. sold $8.975.000 at 99 and interest, to yield 
Compare V. 94, p. 827, 


6.06%. V. 120, p. 1460. 699 





May, 1926.] POWER, LIGHT 





AND RAILWAY 








The real estate Ist mtge. 6s are secured by first mortgage on three car | 
terminals and on certain other pro ies in the city of Philadelphia, used 
or held by the Philadelphia Rapid Transit Co. for the operation of it street 
railway system (see V. 118, p. 203. for details) and are guar. prin. & int. by | 
the Phila. R. T. Co. A sinking fund sufficient to retire $103,000 bonds 

annum is provided for, payable on Jan. 1 of each year, beginning 
an. 1 1927, to be applied to the purchase of bonds in thg open market, 
at or below the current redemption price, or if not so obtainable, to call 
by lot at that price. Are red. all or in part on any int. date on 30 days’ 
notice, beginning Jan. 1 1927 until Jan. 1 1937 incl. at 105 & int. thereafter 
on any int. date at 192% andint. Penna. 4 mills tax assumed by company. 

Ser. “‘D’’ mature $8,000 Feb. 28 in 1920 and 1921 and $9,000 each Feb. 
28, thereafter to 1929. Red. at 102% and int. 

Ser. “‘E"’ mature $28,000 Oct. 14 1920 and 1921 and $29,000 each Oct. 
14 thereafter to 1929. Red. at 102% and int. 

Ser. ‘‘F’" mature in equal semi-ann. installments, Feb. 15 1923 to Aug. 
15 1932, incl. V. 115. p. 760. 

Equip. trust ctfs. Ser. ‘‘G"’ mature in equal semi-ann. installments Feb. 1 
ew’ ag Aug. 1 1933, incl., and are non-call. prior to maturity. V. 116, 
p. - 

Equip. trust ctfs. Ser. ‘‘H"’ mature in equal annual installments Dec. 15 
1925 to Dec. 15 1934, incl. $2,700,000 were offered in Dec. 1924 by Dillon, 
Read & Co. at the following prices: 1925 maturity, 100.75 to vield 4.75%; 
1926 maturity, 100.50, to vield 5.25%; 1927 to 1934 maturities, 100, to 
yield 5.50%. V. 119, P- 2879. 7 a 

Equip. trust ctfs. ser. J mature in equal annual installments Feb. 15 1927 
to Feb. 15 1936, incl. In Feb. 1926 Dillon. Read & Co. offered $1,700,000 
a i prices to yield about 4.75% to 5.35%, according to maturity. 

if 2. p. 1027. 

IMvidends.—On com., an initial div. of $1 per sh. was paid in Oct. 1916. 
In 1917, $2 50 per sh. In 1918, $2 50 per sh. In 1919, $2 59 per sh. 
In 1920, Jan.. $1 25 per share. July 1920 div. deferred. V. 111, p. 389. 
494. None to Ju'y 1922, when $1 50 per share was paid, viz : Quar. div. 
No. 1 for period Jan.-Mar. 1922. 75c.: No. 2, for April-June. 75c. V. 114, 

2825. Quar. div. No. 3 was paid in Oct. 1922. In 1923 Jan., 75c.; 

, 75¢.; July, 75¢c.: Oct.: 75c. In 1924. Jan. 75c.; April, 75c.: July, 
75c.; Oct., 75c. In 1925, Jan., 75c.; April, $1; July, $1; Oct., $1. In 
1926. Jan., $1; April, $1. se 

On the pref. stock an initial semi-annual div. of 34% % ($1 75) 
on Nov. 2 1925 and rerularly since incl. May 1926. V.121,p.15 

ANNUAL REPORT.—For calendar yours: 


was paid 
70. 





Calendar Years— 1925 ¢ : 1923. 1922. 
Passenger earnings_--_-$48,827.951 $45,092,700 $44,249,361 $41,758,763 
Other receipte_-_..----- 715.818 652,317 681,130 770.789 

cs ek eine ei $49,543,770 $45.655,017 $44,930,491 $42,529,543 

Expenses— 

Maintenance. - . - _.. $8.569.490 $8.560.400 $8,560,400 $8,569,400 
Oper. of power plants__. 3.748.715 3.772.643 4,416,307 3.475.307 
Operation of cars_----- 15,898,894 4.13.232 14,093.087 13 383.431 
ee 5,415 593 4.593.019 4.069.159 3,548.379 
ee Se, 2.760,903 2,695.708 2,586,091 

Total expenses _ $36 644,427 $34.000,199 $33,735.661 $31.553,518 
Operating income $12,899,343 $11.654.817 $11,194,830 $10 976 026 
Non-operating income 817.798 560,470 621,540 706,429 

Net earnings - - $13,717,141 $12,215,288 $11,816,369 $11.682.455 
Interest ; $1 399.370 $1.371.252 $1.161,637 $1.020,090 
Rentals 9.131.044 8,853.671 8.674.732 8,683,087 
Sinking fund city contr't 189.000 180,000 180,000 150,000 
Loss from op.of buses ,&c 2a3:218 +  enesse -_—..  Qaaeen 
Preferred divs. G ae eee oe! ee = 
Dividends(common) _(8%)2.399.697 (*)1,799,.575 (6)1,799,148 (6)1,.799.148 

Balance, surplus $313.006 $10,789 $852 $30,130 


*7% vref. and 8% common dividends. 
OFFICERS.—Chalirman of the Board, T. E. Mitten: Vice-Chairman & 
v K . 


Counsel, C. J. Joyce: Vres., V K. Myers; V.-Ps., Leon Jewell and R. F. 
Tyson; Sec., F. R. Ellis: Treas.,G. W. Davis; Aud., C. J. Kelley. Offices, 
Philadelphia, Pa V. 117. p. 1556, 1664, 2213, 2234, 2654, 2770; V. 118, 
p. 203, 312, 432, 1264, 1666, 2042, 2189, 2305, 2574; V. 119, p. 456, S11, 
1173, 1283, 1396. 1953, 2763, 2879, 3011; V. 120, p. 331, 454, 705, 1090, 
1205, 1452, 1460, 2149, 2270, 2551; V. 121, p. 460, 587, 1103, 1349, 1570, 
2039, 2638, 2753, 2876; V. 122, p. 214, 348, 482, 612, 1027, 1170, 1449, 
1611, 1918, 2330. 
(1) DOYLESTOWN & WILLOW GROVE RY. CO. 
ORGANIZATION .—In July 1902 was acquired by the Philadelphia | 


Rapid Transit through purchase of the entire capital stock ($500,000) for 
$20,000. The Rapid Transit Co. guarantees interest on the bonds. See | 
V. 79, p. 1331 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 
Atrolley road. Trackage. 13.589 miles, from Doylestowh to Willow Grove, 
running over the old turnpike between those places, which is leased for 999 
years. 


STOCK AND BONDS— _ Date Inierest. Outstanding. Maturity 
Stock $500,000 ($50)......-.-. --.-- i 4 $500,000 date 
First mtce $500.000 ($1,009)! 1800 42J-D 500,000 June 1 1930 


gold guaranteed____.c*ept!Land Title & Trust Co., Phila., Trustee. 
EARNINGS.—Included in Phila. Rapid Transit Co.—V. 79, p. 1331. 
(2) 22D STREET & ALLEGHENY AVE. PASSENGER RY. 
ORGANIZATION .—Chartered 1890. On Dec. 9 1905 the ' 
cos. were merged with the 22d St. & Allegheny Pass. Ry. Co., Fisher's 
Lane Ry. Co., Lindley Ave. Ry. Co., Chelten Ave. Pass. Ry. Co., German- 
town & Fairmount Park Ry. Co. and the Phila. & Trenton Rapid Transit 
St. Ry. Co. Is leased to the Phila. Rapid Transit Co. for 6% per annum 
on paid-in-capital. 
STOCK.—Auth. amount, $1,302,000 ($50): 22.456 shares outstanding 
$25 paid in’ “Amount due other companies" Dec. 31 1925, $880,802. 
ROAD.—Trackage 67.44 miles. 


(3) DARBY & YEADON STREET RY. 
ORGANIZATION .—Entire stock ($5,000) is controlled by the Phila 
delphia Rapid Transit Co 


following 


FIELD OF OPERATIONS.—From the Philadelphia Ceunty line to 
Darby, 2.486 miles. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
First mortgage $200,000 gold! 1904 4%2J-D $200,000 Dec. 1 1934 
guar ($1,000)------ c*_cpt |Int. at Land Title & Tr. Co., Phila., Trustee. | 
Bonds .—Are guaranteed, prin. & int., by endorsement by the Phila. Rap. 


Transit Co. Are subject to call on any interest date at 105 and interest. 

(4) CHESTER & PHILADELPHIA RY. (Chester Short Line). 

Is operated by Phila. R. T. under 30-year agreement dated Feb. 14 1911. | 

ORGANIZATION .—Incorp. in Penn. on June 29 1910 as successor to 
the Phila. & Chester Ry., sold at foreclosure (V. 92, p. 1243). In considera- 
tion of an agreement to operate the line the Phila. Rapid Transit received 
51% of Chester & Phila. stock. The Chester & Phila receives 35% and 
Rapid Transit 65% of gross earnings, for which the Rapid Transit assumes 
all costs of operation. The 35% to be applied to int. on bonds and divs 
on stock. Franchises are unlimited as to time is 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
16.785 miles of track, incl. main line from Chester to Phila. and branches 
from Essington to Moore Station and Essington to Philadelphia 


STOCK AND BONDS Date Interest. Outstanding Maturity. 
Stock $485,000 ($509 : €485.000 
Ist M $600,000 gold ($100.-' 1910 52 J-J 600.000 July 1 1940 
$500 and $1,000)_._.c*_tf\|Int.at Real Est.Tit.Ins.& Tr.Co.,Phila.,Tr 
Bonds.—Red. on any int. date at 105 and int. on four weeks notice, 


Free from Penn. State tax. a 
Sinking Fund Under the operating agreement with the P. R. T. Co 

one-half of the surplus earnings of the company in excess of the int. on the 

bonds and a div. of 4% on capital stock, to be used either for the purchas 


of these bends or for new construction. V. 104, p. 763. Listed on Phil 
adelphia Stock Exchange. 
.—For years ending Dec. 31: 

— Gross Rental Other Total Interest, Baiance 
Year— Earnings. (35%). Rects. Receipts. Tazes,é&c. Surplus 
SGP accceccace $444 ,36 155,385 $10.540 $165.925 $52,674 $113,251 
IGEseesccocece 342,65 119,859 8,349 128,208 51,397 76,810 
Dei siecqasase 434,038 151,913 6,965 158.879 54,519 104,360 | 

V.92,p.1310: V 104.0 63 


| Int. payable at office of company. 


= 
Latest Earnings.—For 1925 and 1924 were stated as follows: Calendar 
year, 1925, rental (35%) $105.868; total receipts, $118,990; int., taxes &c., 
$46.321. For calendar year 1924, rental (35%), $110,137; total receipts, 
$122,248; int., taxes &c., $47,511. 
New Companies.—Since 1920 the following _ companies have been incerp. 
° 


of —Capital Siock— 
Name— Incorp’n. Auth'd. Paid In. 
Germantown Loop Ry. Co..-_-.-...---- Mar.31 1920 %$32.000 $32,000 
Sansom St. Connecting Ry. Co_...... Nov. 18 1920 10,000 10, 
Champlost St. Connecting Ry. Co. --.- Jan. 19 1923 10,000 10,000 
Frankford St. Connecting Ry. Co....May 25 1923 20,000 20,000 
Pelham & Frankford St. Ry. Co... .-.- May 25 1923 99.000 99.000 
Tioga & Frankford St. By. | “RR RRA May 25 1923 75.000 75.000 
Wayne Junction Connecting Ry. Co..May 25 1923 30, 30,000 


- 


000 ‘ 
All of the above companies are leased to the Philadelphia Rapid Tra 
Co. for 999 years. 


* By authority of the stockholders at a meeting held Sept. 22 1921, the 
capital steck of the Germantown Loop Ry. Co. was reduced from $32,000 
to $23,000 (from 640 shares to 460 shares, par $50). 


UNION TRACTION, 


Lease.—Tie Tuion Traction Co. has been leased for 999 years from July 1 
1902 to the Philadelphia Rapid Transit Co. Lease rental (payable in 
gold) is $900,000 per annum (equal to 3% on the face value of the $30,.000,- 
000 stock) for the first two years. $1,200,000 per annum (equal to 4% on 
stock) for the next two years, $1,500,000 per annum (equal to 5% on stock) 
for the next two years and $1.800.000 per annum (equal to 6% on stock) 
tnereafter. The stockholders of the Union Traction Co. were given the 
right to purchase 150.000 shares of the new Rapid Transit Co. stock. V. 
74, p. 989. Included at the time all the leading street passenger railway 
lines within the city of Philadelphia. 


ORGANIZATION .—Chartered Sept. 6 1895, and acquired on o: about 
Oct. 1 1895 all the shares of the Electric Traction and People’s Traction com- 
panies, in place of which were issued collateral trust certificates secured by 
the shares placed in trust. In 1896 leased these properties for 998 years and 
3 months from July 1 1896. On Oct. 1 1895 leased for 999 years the Phila- 
delphia Traction at 8% on its capital stock. V. 61. p. 663. Leases (from 
Jan. 1 1898) Hestonville Mantua & Fairmount Passenger R.R. for 999 years 
at 6% on pref. and 4% on com. stock. See V. 66. p. 236. Tne Lehigh Ave. 
Ry. Co. ($1,000,000 stock) was leased for 995 years from July 1 1899. 
See terms of consolidation. &c., in statements for the constituent companies 
and V. 61 . 152, 197, 283. 663. For change in terms of lease see V. 89. 
p. 594. The Philadelphia Rapid Transit now o tes the road. 

Also owns entire stock of the Philadeiphia & Willow Grove 8t. Ry. Co. 

Union Traction shareholders in Oct. 1908 gave their assent to the use of 
certain securities owned by the Union Trac. Co. to be pledged as collateral 
for the $5.000.000 loan of the Phila. Rapid Transit Co. V. 87, p. 1110. 
The shareholders voted June 20 1910 (formally ratified Sept. 4, 1916: 
V. 91, Dp. 337) to purchase the equipment of the Phila. Rapid Transit, and 
lease same to that company on terms as stated under Phila. Rapid Transit, 
and make the equipment the basis of an issue of $1,500,000 car trusts. On 
Feb. 26 1913 they voted to purchase additional equipment and lease it to 
the Philadelphia Rapid Transit Co. and to issue $4.200.000 car trust certifs. 
(Series B) as a result of the transaction. In May 1913 a further issue of 
$1.944.000 car trusts (Series ©) was put_out. See under Phila. Rapid 
Transit and V. 96. p. 555, and V. 97, p. 803. 

On Feb. 28 1911 shareholders voted to guarantee new Phila. Rapid Transit 
$10.000,000 mtge. See V. 91, p. 1575: V. 92, p. 324, 463, 596. Stock- 





oO 


holders in Feb. 1925 to increase interest rate on these bonds from 5% to 6% 
Compare V. 120, p. 455. 
Income Taz Decision.—See under Phila. Rapid Transit Co. above. 


STOCK AND BONDS—_ Dale. 


Interest. Outstanding. Maturity. 
Stock $30,000,000 (par $50)_/ _--- J-J {800.900 shs.\| Jan'26. 3% 
$17.50 pd.in| 
Trust Co certificates, gold,/ 1895 4¢A-O $29,730,114 Red. after 
guar., Dp. & i. by Union Oct 1 1945 
THEE DOiitnachosndns ept|Int. at Pa. Co. for Ins. on Lives & Granting 
| Annuities, Trustee. ' 
Collateral! trust first mortgage! 1902 4¢J-J 1.090.000 July 1 1952 


$1,590,090 cold cpt Land Title & Trust Co., Philadelphia, Trus 

Trust Certificates.—The trust certificates are not the direct obligations 
of the Union Traction Co., but were issued by the Pa. Co. for Ins. on Lives 
& Granting Annuities, to pay for the shares of the Electric and People's Trac- 
tion companies purchased and are secured by a deposit with the Trust Co. 
of all the shares of the stock of the Electric Traction Co. and the IF eople's 
Traction Co. thus acquired. See description of certificates in V. 64, p. 135. 


They are guar., prin. and int., by the Union Traction Co., and are redeem- 


| able at the option of that company on and after Oct. 1 1945 


Collateral Trust Bonds The collateral trust bonds were issur o fund 
the fioating debt and are secured by the deposit of the 35,000 s! os of the 
common stock of the Hestonville Mantua & Fairmount Pass. RR. Subject 
to call at 105 and accrued int.; $410,000 has been retired by sinking fund. 

OFFICERS Pres.. Jeremiah J. Sullivan; V.-P., A. Balfour Brehman; 
Sec. & Treas., T. M. Cleary V. 117. p. 2771, 2891; V. 120, p. 455; V. 121, 
3132. 


p 


LINES CONTROLLED BY UNION TRACTION CO. 
(1) CATHERINE & BAINBRIDGE STREETS RY. 


ORGANIZATION Incorporated May 14 1889, and leased to the Ph''2- 
delphia Traction Co. Mar. 1 1890 for 99 years, and included 1n lease of that 
company to the Unton Traction Co. Oct. 1 1895; in Sept. 1895 term of lease 
was increased from 99 to 999 years and stock from $150,000 to $400,000 
(all owned by Phila. Trac. Co.); rental is $24,000 yearly, besides interest 
and taxes. 


FIELD OF OPERATIONS A trolley road. Aggregates 5.389 miles 


of track 

The $150,000 Ist M. 5s due April 1 1920 were extended for 10 years 
at 6%. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Sto (rer So) 6% M-S —- $400,000 See text 
Ist M $150,000 ($1,000) c_cpt 1890 6% A-O 150,000 April 1 1930 
Due lessee Dec g 


31 1925 

Bonds are not subject to call. 
Lives, &c., trustee. 

Dividends .—Dividends of 6% are paid. 


(2) CITIZENS’ PASSENGER RAILWAY. 
ORGANIZATION .—Incorp. Mar. 25 1858. Leased te Frankford & 
Southwark Phila. City Pass. RR. Co. April 1 1892 for 999 years: rental 
now $140,000 per annum, equal to 28% on stock, or $14 per$50share. 
This lease was assumed by the Electric Traction Co. on Aug. 17 1893, 
effective from July 1 1893. Operated by Phila. Rapid Transit Co. 
Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 784 
Stock authorized, $500,000; par ($59): paid in, $192,500—$20 on 8.500 
shares and $15 on 1,500 shares 11.114 miles of track.—V. 108, p. 784. 


3) CONTINENTAL PASSENGER RAILWAY. —A trolley road. 
ORGANIZATION Incorporated Sept. 3 1873 Leased Jan. 1 1886 
to Union Passenger Railway Co. for 99 years at rental of $6 per share 


: : FO eae 
Interest at Penn. Co. for Insurances on 


per annum, interest, taxes and operating expenses: lease assigned to Phila- 
deiphia Traction Co. June 30 1854. Operated by Phila. Rapid Transit Co. 
Stocks owned, per balance sheet Dec. 31 1925, $600,000 

Income Tax Decision See under Philadelphia Rapid Transit Co. above 
and V. 108, p. 784. 

STOCK AND BONDp Date Interest. Outstanding Maturity. 
Stock (par $50 . ca $6 J-J 20,000 shs., | 

$20 paidin.!| See text 

First mortgage $500 and\ 1879 4¢ J-J $280,000 July 1 1959 

$1,000 gold c&r| Land Title & Trust Co., Phila., trustee. 

Due lessee for additions Dec. 31 1925, $672,260 

A semi-annual dividend of $3 was paid June 30 1925, less 38c. per share, 
to cover income tax for the first half of 1024 V. 120, p. 2941 In Dec. 
1925 a semi-annual! dividend of $3 was paid, less 37c. for second half of 1924. 

| tax. V. 121. p. 2637. 


Bonds were originally 6%, but in 1909 were extended for 50 years at 4%. 


Not subject to call. Bonds were listed 


in 1909 on Phila. Stock Exch. V. 88, p. 822. Trackage, 16,878 miles.— 
V 115, p. 2579; V. 116. p. 2636; V. 117, p. 2652; V. 118. p. 2823; V. 120, 
p. 2941; V. 121, p. 2637. 
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(4) ELECTRIC TRACTION. 


ORGANIZATION Incorp. May 8 1893 and acquired control of the 
Citizens’ Pass. Ry.. the Frankford & Southward Phila. City Pass. R.R 
and the Second & Third Streets Passenger Ry. On July 1 1896 leased for 
999 vears the Citizens’ Clearfield & Cambria St. Ry.,.the Citizens’ East End 


St. Ry., the Brown & Parrish St., Ry. and the Citizens’ North End 8t. Ry 
1n1895 the Union Traction Co. acquired all the stock at the rate of 
$85 per share for each share, on which $50 had been paid, and $70 per 


share for each share on which $30 had been paid, the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities issuing therefor its guaranteed 
trust certificates. On July 1 1896 the Union Traction Co. leased the 
property for 998 years and 3 months. See V. 61, p 197, and also ‘“‘Union 
Traction’ above 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Mileage. 130.916 Rail, 90 lbs. 

OAPITALIZATION .—Stock 


authorized, 175.000 shares of $50 each: 


issued, 152.396 shares of $50 paid and 22,604 shares of $30 paid, making 
total $8.297.920.—V. 63. p. 557 

(5) EMPIRE PASSENGER RY. 

ORGANIZATION Incorporated Feb. 10 1869. Leased Dec. 26 1873 
to Citizens’ Passenger Railway Company and the Seventeenth & Nine 


teenth Street Passenger Railway Company for 999 years Transferred 
Oct. 1 1895, along with all right to dividends on 6,090 shares of its stock 
(then held by the Union Passenger Railway Co. as trustee and lessee), by 
lease of Philadelphia Traction to the Union Traction Co. Dividends are 
$1 50 per $50 share each June 30 and Dec. 30—that is 6% per ann. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.- 
Mileage, 12.872 miles 

A trolley road. 


STOCK AND BONDS Date Interest. Outstanding Maturity 
Stock (par $50) (All owned by Phila. Trac.) $600 .000 Ta iad ices 
ist M gold $200,000 c.cpt_. 1900 3% gJ-J 200,000 Mar. 1 1930 
Bonds The new 3%s were issued to retire a like amount of 7s due 
July 1900. Land Title & Trust Co., Phila., Trustee 
Due lessee company for additions Dec. 31 1925, $705,715 V. 70. p. 
1150. 


(6) FRANKFORD & SOUTHWARK PHILADELPHIA CITY PAS.- 
SENGER RR, 
ORG ANIZATION 


Incorporated April 4 1854. Acquired stock of 
Lombard & South Streets Passenger Railway in 1890 Leased to the 
Electric Traction Co. for 999 years from July 1 1893; dividends for the 


several years named below being guaranteed per share 


1st 2d 3d ith 5th 6th 7th Sth Oth 10th and after 
$12 $12.50 $13 $13.50 $14 $14.50 $15 $16 $17 $15 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Trackage, 71.595 miles. 

Income Taz Decision See under Philadelphia Rapid Transit Co. above 
and V. 108, p. 784. 

STOCK AND BONDS—Miles. Date. Interest. Outstanding Last dir., &c 
Stock (par $50) at J $1,875,000 See text 
Lombard & South Streets 10 18S] J-D $150,000 Dee. 1 1951 

ass first mtge $500 &/ Interest at Re al "Es state Title Insurance & Trust 

$1,000) c_ept Co., Trustee 

ext $150,000 ($100 and/Phila. Trust, Safe Deposit & Ins. Co., Trustee 

$500) c_cpt | Interest at Land Title & Trust Co 

The Lombard & South Sts. pass. issue of $150,000 was originally 5 
but was called at maturity id then extended for 50 years from Dec 1 1901 
at 34%% The West End P ass. Ry. mtg. matured Oct. 1 1905 But was 
extended for 30 years at 4° V.81, p. 156; V. 108, p. 784 

(7) GERMANTOWN PASSENGER RY. 

ORGANIZATION Incorporated April 21 1858. Leased Oct. 1 1881 
to the People’s Passenger K Co. for 999 years, but rental modified in 
1893; stock since 1897 receives dividends yearly of $5 25 per share 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
A trolley road Trackage, 44.401 miles Extension of 2,000 feet from 
Hillcrest Avenue to city line, completed in Sept. 1898, forms with the | 


Roxborough Chlrestnut Hill 


& Norristown Passenger KR; 
Norristown 


., a through line to | 


Int. 


on Ist M. bonds at Land Title & Trust Co. The 1st M. bonds ma- 
tured Jan. 15 1905, but $219,000 of the $250,000 were extended as 4s to 
1935, the remaining $31,000 being canceled. The 2d M. bonds matured 


July 15 19] 1, but were extended as 4s to 1961. 
originally 5s and fell due Mar. 1 1912, 
Due People’s Traction Co. Dec. 
$5 .947 ,202 

The stock acquired by the Pe eople's Traction Co. 


Consol. mtge. bonds were 
but were extended for 50 years as 4s. 
31 1925 for construction and equipment, 


was pled zed Ly security 


for trust certificates. See People’s Traction. V.63. p. 557: V. . p. 1500. 
(12) PEOPLE’S TRACTION. 
An electric road. 
ORGANIZATION .—A Pennsylvania corporation chartered March 6 


1893 to operate and equip with trolley the People’s Passenger Ry., the 
entire capital stock of which it purchased on or about April 15 1893. In 
Oct. 1895 the Union Traction Co. acquired all traction stock at $76 per 
share, the Pennsylvania Co. for Insurances on Lives and Grant. Ann. 
issuing therefor its cuaranteed trust certificates. On July 1 1896 the Union 
Traction Co. leased the road for 998 years and three months. 


STOCK, &C Date. Interest Tssued Maturity 
Capital stock $30) (See / See text. {200.000 shs.} --.---- 
text ‘ Full paid f 
Trust certificates gold 1893/ 1893 42 F-A $5.807.970 Feb 1 1943 
not subject to call ($1,-/Interest, tax free, payable at Pennsylv. Co 
000) B ....--.cept| for Insurances on Lives, &c., Phila., Trus. 


Trust certificates were issued by Pennsylvania Co 
and are secured by pledge of People's Passenger Ry 
above) and by contract of People’s Traction Co. 


for Insurances, &c., 
. Stock (see that company 
. which guarantees principal 


and interest. Issue limited to $1,000 for 14 2-7 shares deposited, making 
total authorized, $5,810,000 Of this, $1.967,000 outstanding Dec. 31 
1925 Sinking fund $25,000 yearly, began Feo. 1 1903 


(13) PHILADELPHIA CITY PASSENGER RY. 

ORGANIZATION .—Incorporated Mar. 26 1859. Leased to West Phila 
delphia Passenger Railway Co. for 900 years from Jan. 1 1884 for interest 
on bonds, $2,500 per year for organization and dividend of $7 50 per share. 


Transferred under lease of Philadelphia Traction Co. Oct. 1 1895 to the 
Union Traction Co. The Ist mtge. 4% bonds due Jan. 1 1960 were origi- 
nally 5% bonds, and fell due Jan. 1 1910, but were extended at 4% without 
option of prior redemption. V. 89, p. 1543. 

FIELD OF OPE BA SSONS AND CHARACTER OF BUSINESS.— 
A trolley road. Trackage 5419 miles 

Income Tar Decision See under Phila. Rapid Transit Co. above. and 
V. 108, p. 784. 

STOCK ND BONDS Date Interest. Outstanding. Maturity. 
Stock $1,000,000 ($50) es tkep a ie 7% J-J 20,000 shs See text 

$23 75 paid 
First mortgage extended! 1861 1 J-J $200,000 Jan 1 1960 

($500) ec cpt Land Title & Trust Co., Trustee. 

Debentures ($500 &c) c_cpt 5 M-S 100.000 Mar. 1 1935 
Interest at Land Title & Trust Co., Phila 

Dividend Paid $3 50 in Jan. 1926 

V. 89, p. 919, 1543; V. 108, p. 785 

14) PHILADELPHIA & DARBY RY. 

ORGANIZATION Incorporated April 28 1857 Leased to the Phila 
delphia City Passenger Railway Co. for 999 years from Jan. 1 1870, for 
$8.000 per annum and interest on bonds Transferred under lease of 
Philadelphia Traction Co. Oct. 1 1895 to Union Traction Co. 

FIELD OF OPE RATIONS AND CHARACTER OF BUSINESS 
A trolley road ‘rackage, 17.658 miles 

Index Tar Decision See under Phila. Rapid Transit Co. above and 
V. 108, p. 784 

STOCK AND BONDS Date Interest. Outstandina Maturity. 
Stock (par $50 t J-J $200,000 See text 
First mortgage cept 1 M-N 100.000 May 1 1927 

Int. at Land Title & Trust Co., Phila., Pa 

V. 108, p. 784 


CAPITALIZATION Stock authorized, $1,500,000 ($50): paid in 
$572,.860.—V. 69, p. 695 | 

Income Tar Deciswn See under Phila. Rapid Transit Co. above 
V. 69, p. 695 

) GREEN & COATES STREETS PHILADELPHIA PASSENGER 

ORGANIZATION Incorporated April 21 1858 h ased to People 
Passenger Ky. for 999 years from Sept | 1881] at an annual rental of $60.000 
interest on bonds (since fallen due) and expense of management 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trackage, 4.063 miles. 
‘ 08. D7 3 jromaten —See under Phila. Rapid Transit Co above and 

D. 

Btock, 10, 006 shares (par value, $50). $)5 paid !n. Dividends are 12% 

oF an. mids J); on par or 40% on amount paid in (but see V. 107. p 1584) 


. 107. p. 1384: V. 108, p. 784. 
a HESTONVILLE MANTUA & FAIRMOUNT PASSENGER RR 
ORGANIZATION .—Incorp. April 6 185y. Franchise is perpe 
LEASE .— Hestonville M. & F. road leased from Jan. 1 1898 to Union 
Traction for 999 5onrr at a rental of 6% on the preferred and 4% on the 
@ormmon stock. 3y the terms of the lease the Fairmount Park & Hadding 


ton lease is assigned to the Union Traction. which assumes the dividends 
qiar: anreed on that stort 


FIELD OF OPERATIONS 


tual. 


Trackage, incl. leased line, 17.795 miles. 


income is Decision.—See under Phi la’ Kapid Trausit (0. above and 
Vv. 108, p. 

BTOCK pol BONDS— Date Interest Outstanding Maturity 
Oommon stock par $50___._- anaes 4 J-J $1,966.100 f.p. See tert 
Preferred stock var $50 6 J-J 5323.900 f.p See tert 
Consolidated M $1,250,000) 1894 5%8M-N *1,247,500 May 1 1934 

@ $500 & $1,000_.-__- e*xtf{Int. at Gir: ard Trust Co., Phila., trustee. 

Guaranteea rental 999-year lease — 

Fairmount Pk & Haddington) __. 6 @ F-A 300.000 See text 

Pass aay atk par $50..._.- 

“ coetpenens Account,"" Dee 31 1925 241,968 
Due leased lines Dec. 31 1925........._______. 100,000 


Anierest is payable in Philadelphia. z Free of tax. 

* Of the $1,250,000 outstanding, $124,500 were issued Jan. 1901 as 3 %<« 
to take up bonds of like amount of the Fairmount Pass. Ry. due at that 
time and 375.000 on Mar. 1 1992. to take up a ke amount af 9d mortgage 
6s m: aturing on that date and the remaining $1,050,000 were issued as 45s 
This issue originally matured May 1 1924: 247, 
May 1 1934 at 54 % . The extended bonds are red. 


$l, 500 were 


all or in part on any 

int. date on 30 days’ notice at 102‘ and int Penna. 4-mills tax refunded. 

In April 1924 Dillon, Read & Co. sold at 100 and int $1,247,500 extended 
cons. (now Ist) mtge 5 M4 bonds V.118, p. 2179 

Common stoc! k authorized, 39.322 shares: preferred, 10.678 shares par 

value of each, $50; stock outstanding as in table.—V. 118, p. 1519, 2179 

3304, 2825 ; 


extended to | 


(10) LOMBARD & SOUTH STREET PASSENGER RY.—See | 


Frankford & Southwark Passenger RR. 

(11) PEOPLE’S PASSENGER RY. 

ORGANIZATION .—Chartered Apr. 15 1873. The People’s Trac. Co. 
on Apr. 15 1893 acquired the entire capital stock of this road at $70 per 
share. The Traction Co. then leased the People’s Passenger Ry. 
tripartite agreement this lease July 1 1896 assigned to the Union 
Trac. Co. for 998 years months. Rental is 10 per annum on 


capital stock ($2 as below shown, nearly all of which is pledged 
or People’s Pass. trust certificates 


FIELD OF OPERATIONS. 


by a 
was on 
and three 
50 per share) 
Ry 


An electric road. Trackage. 0.627 miles 
STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common stock ($25)........ - 10 M-S 31 a60 000 shs. See text 
Preferred stock ($25) cae _ M-S 31 a@23.000 shs. See text 
First mortgage ($1,000)c_cpt 1874 4J-3 15 $219,000 Jan. 15 1935 
Second mortgage $500,000! 1881 4 J-J 285.000 July 15 1982 
ft > =p c_ept|Int. at Guar. Tr. & 8S. D. Co., Phila., Trus. 
Consolidated mtge §$1,125,-! 1882 1 M-S 246.000 Mar 1 1962 
000 =($1,000 c&r_cpt\ Int. at Guar. Tr. & 3. D. Co., Phila., Trus. 
a Total stock paid in $924,056. 


' per annum for the ensuing 15 


(15) PHILADELPHIA & GRAY’S FERRY PASSENGER RY, 
ORGANIZATION. 


Incorporated April 9 1858. Leased to Philadelphia 
Traction Co 


for 999 years from Jan. 1 1891 at rental, first five years 
$43,225. or $3 50 per share annum, and $49,400, or $4 per share per 
annum thereafter, the to pay all taxes, running expenses, &c. Oper 
ated by Phila. Rapid Transit Co. On Jan. 20 1993 absorbed the Schuylki 
River Pass. Ry. and increased capital stock to $1,000,000. V. 76, 654 


pe 
per 


lessee 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. ‘Trackage, 10.156 miles. 

CAPITALIZATION.—Stock auth., $1,000,000 ($50); outstanding 
12,388 shares, $310,157 paid in. 

Dividends at Real Estate Title Ins. & Trust Co Latest div. $2 in Jan. °26 


(16) PHILADELPHIA TRACTION. 


ORGANIZATION .—Incorporated Aug. 22 1883 and secured control of 
an extensive system of roads in Phil .deiphia, Pa., which it held elther by 
lease or ownership of securities, not in fee. Under the lease to the Union 
Traction Co., dated Oct. 1 1895, all the leases and the securities owned were 
assigned to the Union Co., which assumes all liabilities for rentals, &c. 

The lease to Union Traction Wo. is for 999 years from Oct. | 1895, and 
provides for dividends of $4 (8%) per annum on each $50 share, payable in 
gold coin, free of taxes See V. 61. p. 663. for extracts from lease. Phila- 
delphia Traction stockholders were allowed to subscribe for new Union 
Traction stuck See V. 61, p. 197. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. The system assigned to the Union Traction Co. aggregated 
(on Dec. 31 1925) 345.271 miles, consisting of the following ‘‘Passenger 
Railways”: 

Miles Miles 
Union Passenger Ry....-....- 72.917| 17th and 19th Streete_...... 14,191 
West Philadelphia Pass. Ry..72.362 22d & Allegheny... ~---67 .444 


Ridge Avenue Passenger Ry_.15.973 | Catharine & Bainbridge Sts. -§.389 


Philadelphia & Darby Pass.Ry17.658 | Huntingdon St. Connect_.... -169 
13th & 15th Streeta__._..... 18.009 | Kessler 8t. Connect......... 16 
Philadelphia & Gray's Ferry..10.156| Ridge Ave. Connect_......-- 221 
Continental Passenger Ry....16.828 Walnut St. Oommect......... 1.377 
Empire Passenger Ry-----.- 12.872 —— 
Philadelphia City Passenger Ry9.549 Total of all_..... ae, fy 


Income Taz Decision.—See under Phila. Rapid Transit Co. above. avr 
V. 108, p. 785. 


Stock, auth. and i one $20,000,000 (par $50). Open accouns 


Dec. 31 1925, $16 

Diridends— kK: 85. @. "87. °88. br a "90-"93. "94. "95. "96 and since 
Per cent....... 6 5 6 8 88% per annum 

Under lease, dividends “a o > are nicnaiamelh V.61, p. 663; V. 73. p. 288. 

—V. 93, p. 408: V. 97, p. 951; eo 108. p. a Le tos, p. 785: v. 110 

2568; \ 13, p. 1252; V. 114, p. 1181; 121, 2158 


(17) PHILADELPHIA & WILLOW GROVE STREET RAILWAY CO, 


ORGANIZATION .—Is a consolidation in 1904 of the Phila. & Willow 
Grove Street Ry. and the Glenside & Willow Grove Street Ry. Entire 
stock is owned by the Union Traction Co. The Phila. Rap. Tran. Co. 
guarantees the bonds, prin. and int., by endorsement. See guaranty 
y. 79, p. 904 


FIE LD OF OPERATIONS AND CHARACTER 
Tr: ickage from intersection of Weaver St. 
County line to Willow Grove Park, 15 

STOCK AND BONDS— Date. 
Stock $124.000 


OF BUSINESS. 
or Cherry Lane with Montgomery 
596 miles. 
Interest. Outstanding. 
‘ es DP cscsommwe 
First mtge $1, 000.000 _ suar | 1904 4% ¢J-J 1,000,000 July 1 1934 
gold ($1 000) 7 * cpt |Int.at Land Titl e & Tru.Co., Phila.,Trustee 
Bonds .—Bonds are "sania to call on any interest date at 105 and interest 
upon 30 days’ notice. A sinking fund began after 5 years: of $10,000 per 
annum for 5 years, $15,000 per annum for following 5 years and $20,000 
years. See V. 79, p. 904.—V. 81, p. 32 


Maturity. 











May, 1926.] POWER, LIGHT 


AND RAILWAY 113 








(18) RIDGE AVENUE PASSENGER RY. 


ORGANIZATION .—Consolidation of Girard College Passenger Ry. and 
the Ridge Avenue & Manayunk Passenger Ry. on March 8 1872. sed 
to the Philadelphia Traction Co. for 999 years from Sept. 1 1892 for dividend 
of $10 per share per annum to on. 1895 and $12 per share thereafter. 
Operated by Phila. Rap. Transit Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Trackage, 15.973 miles. 


Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 785. 


STOOK.—Authorized, $750,000 ($50); outstanding, $420,000, $28 per 
share paid in. 

On account of some old debts, dividends for 1896 were continued at $10 
per share instead of the $12 as noted above. In 1897 dividends were in- 
creased to $12 per share. Since paid regularly, incl. Jan. 1926.—V. 108, 
p. 785; V. 109, p. 73; V. 120, p. 2818. 


(19) SECOND & THIRD STREET PASSENGER RY. 


ORGANIZATION .—Incorp. April 10 1858. Leased Jan. 1 1893 to 
the Frankford & Southweark Phila. City Pass. RR. Co. for 999 years for 
the following guaranteed dividends per share per annum: 
1893. 1894-95. 1896-97. 1898-99. 19.00 1901. 1902 & after 
$8 50 $9 See below $10 $10 50 $1) $12 
Dividends in 1896 and 1897 were to be $9 50 per annum, but the dividend 
for 1896 and for the first half of 1897 was at the rate of $9 per share instead 
of $9 50, the balance being applied to the payment of the debt of $27.000 
incurred for paving. V. 62. p. 785. The full $12 per annum, however, 
has been paid since. Latest dividend paid $3 in Jan. 1926. 

This lease was assumed by Electric Traction Co. July 1 1893. 

Stock issued. 21.204 shares (par $50): $771.076 paid in.—V. 107, p. 2377 

(20) SEVENTEENTH & NINETEENTH STREETS PASSENGER RY. 

ORGANIZATION .—Incorporated April 12 1859. Leased to the Conti- 
nental Passenger Railway Co. for 99 years from July 1 1879 at a rental! of 

15,000 per annum, being 6% on $250.000 amount paid in (10,000 shares at 





25) par $50. interest of bonds, taxes, expenses, &c. Transferred under 
lease of Philadelphia Traction Co. Oct. 1 1895 to the Union Traction Co.; 
al! rights of the Philadelphia Traction Co. to dividends on the 10,000 shares 
of the 17th & 19th Streets road, which were then held by the Union Passen- 
ger Railway Co. as trustee and lessees, being also transferred to the Union 

Stock all owned by Continental Pass. Ry. Co. 


FIETD OF OPERATIONS.—Trackage, 14.191 miles. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Steck (par $50)...........-- ose won {10,000 shs. See text 
$25 paid 
exten-{ 1876 5% J-J $100,000 July 1 1929 


Pa ER c.cpt\Int. at Fidelity Trust Co., Phila., Trustee. 
The bonds originally bore int. at the rate of 5% per annum and matured 
July 1 1919, but were extended for 10 years at 54%. 
Due lessee for additions Dec. 31 1925, $554,289. 


(21) THIRTEENTH & FIFTEENTH STREETS PASSENG ER RY 


ORGANIZATION .—Incorporated April 8 1859. Leased Jan. 1 1892 to 
Philadelphia Traction Co. for following rental: Rrom Jan. 1892 to Jan. 1894, 
$9 per share per annum; 1894 to Jan. 1897, $10 per share: 1897 to Jan. 
1900, $11 per share, and from Jan. 1900 $12 per share. Lease transferred 
to Union a action Co. Oct. 1 1895. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Trackage, 18.009 miles. 


Income Tax Decision.—See under Phila. Rapid Transit Co. above and 
108, p. 785 

STOCK AND BONDS— Date. 

Stock $1,000,000 (par $50) 
lst Mtge. ($500.000)__._c_cpt 1894 5 & 3% J-J 
Real estate mortgages....cpt .... .........- DDE éeecneséad 


The lst Mtge. bds. are guar., prin. and int., by the Phila. Traction Co 
and the coupons are payable tax free: $36.000 of these are 3}4s and were 
exchanged for old 7% bonds of like amount due Oct. 11903. V. 77, 695. 

Interest and dividends are payable at office of the Fidelity Trust Co., 
the trustee of both mortgages. 

Dividend in July 1895. $5 per share; the Jan. 1896 dividend was not paid 
owing to payment of city’s claim for paving. V. 61, p. 1155. In July 
1896 paid $4 per share; in 1897 $10 50 per share; in 1898, $11 per share; in 
1899, $11 per share: in 1900, $11 50 per share; 1901-1907, incl., $12 per 
share perann. In 1908, Jan., $6; July. $6 and $1 extra (paid out of accum- 
ulated surp!us); 1909 and since, $12 per share per annum.—V. 86, p. 1531; 
V. 108, p. 785: V. 122. p. 751. 


(22) UNION PASSENGER RAILWAY. 


ORGANIZATION .—Incorporated April 8 1864. Leased to Philadelphia 
Traction Co. for 999 years from June 30 1884 at an annual rental of $285,000 
or $9 50 per share on stock, and interest, taxes, &c. There are outstanding 
30.000 shares ($1,500,000) of stock, on which $30 83 1-3 has been paid in 
on each share, or a total of $925,000. $302,300 of the stock is owned by 
the Philadeiphia Traction Co. Its lease of the Continental Passenger Ry. 
was assign to the Philadelphia Traction Co. and from Oct. 1 1895 to 
May 1 1902 operated by the Union Traction Co. The Union Passenger 
Railway Co. is still holding, as lessee and trustee 6,090 shares Empire 
Passenger Ry. steck and 10,000 shares of 17th & 19th Streets Passenger Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Trackage, 72.917 miles. 


v. 


Interest. Outstanding. 


Maturity. 
$12 J-J $334,529 pd.in. 


See text 
$436,000 Jan 1 1934 


8TOCK AND BON Ds— ate. 9360 35 Outstanding gtaturty. 
Stock $1,500,00@ (par $50)... ---- 9 Sew text. ‘ee text. 
First mortgage ($100 = 1881 4 A-O $500 000 Mar 31 196) 
. RRR Qee 5s ;¢-cot Peaneytvanie Oo. for insur. 90 Lives, True. 
Second mortgage ($100 and\ 1 -O 250, Mar: 

$500) -...- o 0 pou ads c.cpt/Int. on both loans at Land T & T.C©o., Phil 


Due lessee company for additions Dec. 3 

On July 1 1925 a semi-annual! dividend of 
was paid. V. 120, p. 3066. 
V. 121, p. 2878. : 

The lst mtge. bonds were originally 5s and matured March 31 1911. but 
in Jan. 1911 arrangements were made with Drexel & ©o., Phila., to pur- 
chase the bonds, and they were extended for 50 years at 4% without option 
tocall. V.92.p. 190. he 2d M. bonds of 1884 were formerly 5s, and ma- 
tured Mar. 31 1910, but were extended for 50 years at 4% without right of 
prior emp'ion. ‘ 628 Land Tithe & Truet Co has heen 
substituted trustee.—V. 117, PB: 2655; V. 118, p. 2825; V. 119, p. 2649; 
V. 120, p. 3066; V. 121, p. 2878. 


(23) WEST PHILADELPHIA PASSENGER RAILWAY. 


ORGANIZATION .—Incorp. May 14 1857. Leased from Jan. 1 1884 to 
she Philadelphia Traction ©o. for 999 years at an annual rental of $150,000. 
or 20% on stock, and interest, taxes, &c.; transferred Oct. 1 1895 to Unton 
fraction Co. The Philadelphia Traction Co. owns $392.950 of the $750.- 

stock. 
we i meeting July 16 1925, removal of tracks in Chestnut and Walnut 
streets, V. 121, p. 77; indefinitely postponed, V. 121, p. 1464. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

A trolley road. Trackage, 72.362 miles. 


1 1925 $6,655,163. 
$4 75, less 60 cents income tax, 
Gn Jan. 1 1926 a similar dividend was paid. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Geock (per $60) ......---.-<- <=-- $10 J-J $750,000 Bee tert 
First mortgage ($1.000) { 1876 3% A-O 246,000 April 1 1956 

gold_..............c.cpt|Gtrard Trust Co.. Philadelphia. Trustee 
3econd mtge ($1.000).c_cpt! 1586 514 M-N 750.6 May | 1954 


{Pennsylvania ©o. for Ins. on Lives & Grant- 
| ing Annuities, Phila.. Pa., Trustee. 


Dividends. —On July 1 1915 a semi-annual div. of $5 was paid, less 63c. 
income tax. V. 120. p. 3067. On Jan. 1 1926 a similar dividend was 
paid. V. 121, p. 2878. 

Bonds.—Interest on Ist mtge. bonds payable at Girard Trust Co., Phila. 
tnt. on 2d mtge. bonds payable at Land Title & Trust Co., Philade|phia. 
Pa. The first mortgage 6s matured April 1 1906 but were extended for 
50 years at 344%. The 2d mtge. bonds fell due May 1 1926, but were 
extended at 5% % (5% before) to May 1 1956 V.122, p. 1919, 2045. 

Due lessee for additions to Dec. 31 1925, $2,508,757.—V. 117, p. 2655: 
V. 118, p. 2825; V. 119, p. 2649; V. 120. p. 3067; V. 121, p. 77, 1464, 2878; 
V. 122, p. 119, 2045. 


Free from tax. 


See 





| have a daily capacity of 337 tons. 


ALLENTOWN & READING TRACTION CO. 


ORGANISATION —-tnectp. Apr. 25 1898 and leased the Allentown & 
Reading Electric Street _: or 290 years from June 4 1898. On Feb. 6 
1902 leased for 290 years the Kutztown & Fleetwood Street Ry. Controls 
the Kutztown Light, Heat & Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 39.60 miles main line, 7.50 miles sidings—total, 
47.10 miles; 43 cars. Connects with United Traction Co. tracks from 
Reading, thus forming a through line from Allentown to Reading. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $750.000 (par $50)..... -... ---.-...- $250,000 ___._- saa 
Allent & Kutz lst M $250,000/ 1900 5 624 250,000 July 1 1936 

idelity Trust Co., Phila., trustee 


& $100, $500 & $1,000_cpt | Interest at 
Ist M Kutztown & Fieetw'd| 1902 5g J-J 200,000 Jan 1 1932 


1 : poet 9 ise $750,000 weld 1902 5¢3J-J 300.00 2 
st consol! mtge $750. go g .000 July 1 193 
($500 & $1,000). _c&r_c lane, at Integ. Tit. Ins. & Tr Co. Phil. trust. 

1907 M-) 163,000 May 1 1937 


2c consol mtge $300,000 ($500 / 
Pe ee cadtwan sud c&r_tf|Berks County Trust Co.. Reading, trustee. 
Bonds.—Of the $750,000 of new consols, $450.000 are reserved to retire 
rior liens. They are subject to call at par since July 1 1917; no sinking 
ind. The first mortgage bonds are redeemable at par. 
EARNINGS.—Por year ending Dec. 31 1924, gross, $287,868; net, 

meta yey interest, $45,650; other interest and discount, $1,694; bal., 


OFFICERS.—Pres., Geo. B. Shaffer.—V. , a * .D. : 
V. 109, p. 6756. a 81, p. 1492 82, p. 216 





BUTLER RAILWAYS CO. 

ORGANIZATION.—Incorp. July 1 1917 in Penn. as successor te 
the Butler Passenger Ry., the City Division of the Pittsburgh & Butler 
Ry. (the Interurban Division of which was sold under foreclosure May 9 
1917—see Pitts. Mars & Butler Ry., successor co., under Pittsburgh). 
Tne property of the Butler Pass. Ry. was taken over by the holders of 
$500.000 Ist mtge. 5% bonds due 1936 and reorganized. 
a FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


rates 13.28 miles of tr B . i ; y 
a. yf goes in Butier. Rail (girder. except 2% miles T), 
STOCK AND BONDS— Date. 


Stock $300,000 ($50) 2: 
1918 5g J-J 250.000 Jan 1 1948 


First. mortgage $300,000 gold / 
($500 & $1,000)___c*¥&r.tf{ iat. payante s¢ Butler Co. Trust Co., trustee 
utier, Pa. 


| 
Bonds.—Not subject to call and no sink. fd. 
KAKNINGS.—For cal. year 1924, gross, $106,022; net after taxes, 
$4.921. In 1923, gross, $113,107; net after taxes, $6,128. In 1921, gross, 
106,072; net before taxes, $23,822; int. & taxes, $15,709; bal.. sur., $8.114. 


n 1920, gross, $152.054; net after taxes & deprec., $2,696. In 1919, 
gross. $126,286; net after taxes & depr., def., $9,829. 
OFFICERS.—Pres.,.......-.... ; V.-P., J. V. Ritts; Sec.-Treas. and 


Gen. Megr., R. E. Sprenkle.—V. 110, p. 1748. 





CHAMBERSBURG & GETTYSBURG ELECTRIC RY. 


See ‘Public Utilities Compendium" of Oct. 31 1925. 


a 


THE NORTHAMPTON TRANSIT CO. 


ORGANIZATION —A reurganizativog to i¥zi of ohne Northampton 
Traction Co. (for history see ‘Electric Railway’ Supplement of April 29 
1922) sold at foreclosure June 1 1921 Holders of Ist Mise. 5% bonds of 
the old co. received a like amount of new Northampton Transit Co. Ist 
Miee 4% hond- as per nlanin V 115 np 7AN 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates road extending from Easton, Pa., to Tatamy, Nazareth 
aod Bangor, Pa. 

STUCK AND BONDS— 





Date. Interest. Outstanding daturity. 

Jommon 3,000 shares (mo par) _... .....-... 3,000 shes er ditelarunin aes 
let Mtge $100,000 red at 105) 1921 6JI-J 409,000 July 11941 

& interest ...--.... .j)Northampton Tr. Oo., Easton. Pa , Trustee 
td Mige $250,000 red at 105{ 1921 6 J-J 150.000 July 11941 

& interest. : a | Northampton Trust Oo., Easton, Pa., Trust. 

Heodts 8100 000 2d mtee ts held tn treasury 

OFFICERS.—Pres., Chester Snyder.—V. 115, p. 760. , 


ec 





PHILADELPHIA & EASTON TRANSIT CO. 

Controlled by Pennsylvania Edison Co., which acquired the company ta 
Nov. 1925. V. 121, p. 2638. 

URUANIZATLON.—tILucorp. July 30 1921 in Penna. as successor by 
reorganization (see plan in V. 114, p. 80) to Philadelphia & Easton Electrie 
Ky., for history of which see ‘Electric Railway’ Supplement of Oct. 22 1921 
Under the plan outlined io V. 114, p. 80, the holders of Ist Mtge. 5% bonds 
in the old co. received 40% in new Ist Mtge. 5% bonds, 30%, in Pref. and 
30% in Com. stock of the new co. in exchange for same. he Com. and 
Pref. stocks of the predecessor co. were without value under the terms of the 
teorganization. no consideration being given thern 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 32 miles of road between Doylestown and Easton; ‘‘T’’ rail: 
gauge, 5 ft. 2% in.; 8 cars. 

The protective committee for the Phila. & Easton Elec. Ry. Ist Mtge 
58 consisted of William Pearson, Chairman, Harrisburg, Pa.; L. B. Hillard 
Patterson, Philadelphia, Pa.; Henry G. Rusk 


Wilkes-Barre, Pa.; A. O 
Lancaster, Pa. Depositary: Northern Trust & Savings Oo., Lancaster. Pa 


STVUOK AND BONDS— Date. Interest. ae gs Maturity 
Common, $300,000 ($50) - _--- ae! /ceeden ica Dt cascda Sa 
Pref6 % non-cum $300 .000($50) .... = - -- ee  & aa eae 
let Mtge $500,000 ($100, $500| 1921 5 A-O 364,400 Oct 1 144C 


and $1,000).- ~~ _-tf.c*/Int. at Northern Tr. & Sav ©o., Trustee 

Stuck.—The pref. stock is non-cum., without voting power, subject to 
redemption at any time. The common stock has exclusive voting power. 
fhe plan recommended that the common stock be placed in a voting trust 
for five years 

Bonds .—Additional bonds may only be issued for exts., lmpts., &c. Int. 
pavahle free of Penna. State tax . 114, p. 80. 

EARNINGS.—For years ended Dec. 31: 
1925. 1924. 1923. 1922. 1921. 
$71,760 $94,970 $110,898 $143,637 $167,797 
| ae ia i aca 37 3,604 6,604 20,029 34,988 

OFFICERS.—Pres. & Gen. Megr., A. H. Sickler; V.-P., Lord Butler 
Hillard; Sec. & Treas., W. 8. Chambers.—V. 114, p. 80; V. 121, p. 2638. 


WESTMORELAND COUNTY RAILWAY CO. 


See ‘Public Utilities Compendium" of Oct. 31 1925. 


MUNICIPAL SERVICE CO. 

Controlled by National Public Service Corp., which owns 99% of the 
common stock. V. 120, p. 2944. 

Management.—General Engineering & Management Corp., 165 Broad- 
way, New York City. 

Owns, controls or is to acquire local operating public utility companies, 
serving with electric light and power, gas, ice or steam 187 communities in 
Pennsylvania, Maryland, diaware. Virginia and Georgia as follows: 
Edison Light & Power Co., York Railways Co., Glen Rock Electric Light & 
Power Co., Citizens Light & Power Co., Citizens Traction Co., Bainbridge 
Ice Co., Titusville Light & Power Co., Chester Valley Electric Co., Youngs- 
town & Suburban Ry., Valdosta Lighting Co., Ware County Light & Power 
Co, and Keystone Public Service Corp , and is to acquire all the common 
stock of Eastern Shore Gas & Electric Co. Through these operating com- 
panies, 64,790 customers are served, of which 61,814 are electrical, 2,547 
gas, and 429 steam service. Company also operates street railway systems 
in cities in Pennsylvania and an interurban railway in Ohio. The com- 
panies serve an aggregate population of about 1,000,000. 

The electric systems of company have a total installed capacity of 56,888 
h. p. and 433 miles of transmission lines. The gas properties include 
generating plants with a daily capacity of 720,000 cu. ft. The ice plants 
The street railway properties consist of 
279 equivalent miles of single track. During the year ended Dec. 31 1925 
there were generated 134,565,662 k.w.h. of electric energy, and 55,867,000 
cu. ft. of gas. 
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Also ope rates buses.—V. 104, p. 2235; V. 117, p. 2770; V. 118, p. 907; 
V. 111, p. 294. 

Offer to Stockholders. —See V. 120, p. 1881. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common 100,000 shs (no par an Q-J 73,500 shs _ See text 
Pref cum 6% $2,000,000 $100 ? Q-F 3.1 “4 100 Nov’25,1% 
First Lien Coll Trust Mtge{ 1917 5 M-S 1 4,527,700 Mar 1 1942 

$20,000,000 ($500 and $1, ‘Interest payable in Sostor n at 1d Philadelphia. 

000) ; c* cpt Philadelphia Trust Co., Trustee. 4 
30-year sf coll trust gold ser A\ 1926 6 ¢ F-A 5.500.000 Feb 1 1956 

31.000 $500 * tr! Penn. Co. for In on Lives & Gr. Ann Phila. 


Bonds.—The 1st lien & coll. trust bonds are secured by $4,390,000 mtge. 





bonds. $1,276,000 pref. stock and $2,041,600 com. stock of sub. cos. Add'l 
boyds may ‘be issued only for acquiring and placing under the mortgage 
at Poast an equal amount of mortgage bonds of subs sidiaries now outstand- 
ing, or, further, at the rate of 85 for those to be issued by subsidiaries 
for truction, but under certain earnings requirements. sinking 
fund « 6 5 of net earnings of subsidiary companies after payment of operat 
Ing expenses, taxes and renewal reserves, less sinking fund paymente on 
present sub. co's. mtges. from Mar. 1 1918 to Mar. 1 1925, and 5% there 
after. Subject to call in whole or part on any int. date at 103 and int 

The 320-4 6 f. coll ust geld bond Series A. dated Feb. 1 1926, 
are secured by a direct first lien upon e entire common stock of Keystone 
Public Service Corp. and all stock of York Ra il ways Co. owned; further by 
a direct lien on the bonds and stocks of other subsidiary companies, pledged 
ind deposited under the collateral trust 5‘ bo id agreement subject to 
the lien thereof Addition bond may be issued under conservative 
restriction \ sinking d provides for equal semi-annual payments 
for interest and sinking fund of $202,500 to the trustee, beginning Feb. 1 
1927 The balance after payment of interest to be used to retire bonds. 
Red. on 30 days’ notice, all or part 105 and int., reducing 4 % for each 
year elapsed from Jan. 31 1946 to maturity Interest payable in New 
York or Philadelphia Penn., Conn. and California 4 mills Maryland 
4% mills, Dist. of Col. 5 milis and Mass. 6% taxes refundable. In March 
1926 G. H. Rollins & Sons, etec., etc., offered $5,500,000 Series A bonds 
at 96 and int., to yield about 6.50% V. 122, p. 1610. 

Dividends.—6% is being paid on pref. stock. Of the $2,934,500 pref. 


stock outstanding, $565,500 is entitled to extra divs. 


of 24% per year. 
Initial dividend of 1% on common stock 


fi Nwa in April 1914; in 1915, 3%; 


1916 and 1917,4% None to 1922. when $1 was paid. In 1923, May, 25c.;: 
Aug., 40c.: Nov., 40c¢ In 1924, $2 In 1925, $2 In Oct. 1923 a stock 
dividend of 19-81 of a share of common was also ‘paid. 

EARNINGS. 

For Calendar Years 1924 1923. 1922. 1921. 
Gross earnings 5, 109 210 $4,734,343 $3,626,299 $2,473,165 
Oper. expenses & taxes ee 251,360 2,979,034 2,298,012 1,671,541 

Income from oper'ns $1,857.850 $1,755,309 $1,328,287 $801,624 
Other income 97 ,O90 124,690 39,604 23,477 

Gross income $1,954,940 $1,879,999 $1,367,891 $825,101 
Income deductions ; 11,053 6,781 6,043 11,892 
Fixed charges subs., incl. 

minority insterest 470.915 478 538 308 ,252 116.179 
Exp.—-Munic. Serv. Co. 46,072 33 ,682 39,066 17,148 
Int. collat, trust bonds 208,044 198 384 183,646 157,771 
Interest coupon notes __ - 62,048 65,584 88,931 88,754 
Other interest 5,188 14,597 10,276 26,138 
Amortization disc., &c 43,712 42, 342 49.865 45,984 
Renewal reserve 546,720 441,712 315,321 148,816 
Federal income tax_ - -- 92,088 96,198 63, 861 8.710 

tal. available fordivs. $469,098 $502.183 $302.65 »9 $203, 710 

Consolidated Earnings for Calendar Year 1925.—Gross, all sources, $9,- 


700.933; net after maint. 


and taxes, $3,444,410; deprec. & retirements, 
$550,745: minority interest 


, $27,096: interest and dividend charges, $1 ,594,- 


183; balance, $1,272,385. 
OFFICERS. Pres.. A. E. Fitkin.—V. 118, p. 907, 1392; V. 119, p. 
2287: V. 120, p. 331, 1328, 1881, 2550, 2944; V. 122, p. 1610, 2192. 








YORK RAILWAYS. 


Controlled by Municipal Service Co., which see above 


ORGANIZATION .—Incorp. in Penna. Nov. y° 1907 as a consolidation 
of properties operating in York and vicinity. . 85, p. 1403. Franchise 
pape tual. 

he following companies have been Seen or merged: 
York Street Railway Co. York Haven Street Ry. Co. 
Wrightsville & York Street Ry. Co. Red Lion & Windsor Street Ry. Co 
York & Dover Electric Ry. Co. Hanover & York Street Ry. Co. 
York & Dallastown Ry. Co. 

Owns entire capital stock of Edison Light & Power Co., incorporated 
in April 1913 to take over the lighting and power subsidiaries of the York 
Railways and other properties, including the Edison Electric Light Co., 
the lighting companies of West York, North York, Manchester, Mount 
Wolf, Dover, Hallam and others. In July 1915 the Merchants’ Elec- 
tric Light, Heat & Power Co. of York was purchased and with five subur- 
ban lighting companies consolidated with the Edison Light & Power 
Co. During 1916 a municipal lighting system was installed in York 
under a 10-year contract. Also owns entire stock of York Suburban Land 
Co. and York Steam Heating Co. (V. 85, p. 1463). In Aug. 1923 organized 

the York Transit Co. for the purpose of operating buses. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns and operates about 84.57 miles of track centring in 
York, of which 25.35 miles are within the city of York. Interurban lines: 
York & Windsor, 12.62 miles: York & Wrightsville, 10.49 miles; York & 
Dover, 8.28 miles; York & York Haven, 10.44 miles, and York & Hanover, 
17.39 miles. 

Exchange Offer.—In Dec. 1922 the Municipal Service Co. offered to give 
stockholders in exchange for each 12 shares of York Rys. common stock 

ar $50) 5 shares of 6% cum. pref. stock of the Municipal Service Co 


ar $100). V.115, p. 2582. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($50) - cihe  cteineeae $2,500,000 Apr '26,1% 
Pref $2,000,000 5% cum (8! 50) - Q-J 1,600,000 Apr’'26,1% 
1st mtge & coll tr $10,000,000/ 1907 _ 5 J-D 4,938,000 Dee 1 1937 

gold ($1,000)_....__- c*tf| Guar. Tr. & Safe Dep. Co., Phila.. trustee. 

Stock.—Pref. stock is cumulative 3 years from date of issue. Stocks are 


listed on Phila. Stock Exchange. 

Bonds .—The stock of the controlled Edison Light & Power Co. and York 
Suburban Land Co. are deposited as additional security for the bonds. 
$1,178,000 bondsintreasury. Remaining bonds can only be issued under 
certain restrictions. Nosinkingfund. See particulars of bonds, property, 


a - . oP 40. Bonds listed on Phila. Stock Exchange V.§9, p. 412; 
p. 

Dividends. rw div. on pref.—1% —paid July 1911. , In 1912, 4%. 

In 1913 and 1914,5%. In 1915 the regular Jan. div. of 244% was paid in 


5% scrip dated hy 30 and maturing Jan. 30 1918, but called for payment 
on Jan. 30 1916. aa ne div. of 24% was paidincash. In 1916,6%% 


In 1918 to 1924, incl., In 1925.5%. In 1926, Jan., 114%: April. 

14% An initial quar. ‘div. of 1% was paid on the com. stock July 15 1922. 

V. 114, p. 2826. In Oct. 1922 1% was paid. In 1923, 4% In 1924, 

Jan., 1%; April, 1} July, 1%; Oct., 14%. In 1925, 6%. In 1926 

Jan., 1% April, z 
EARNINGS" —C ombhoed earnings for years ending Dec. 31: 

ss Gross Net, after Fized Balance, 

— Earnings. Tazes & gepres. Charges. Surplus. 

ares $2,175,409 $748,314 $246 .900 $501,415 


Noie. —Taxes, deprec. and int. on bonds have been adjusted in accordance 
with the results arising from an agreement with York Haven WwW ater & 
Power Co., whereby it assumes certain fixed charges of the co.'s steam 
power plant. 


OFFICERS.—Oper. Managers, Gen. Eng. & aT et Corp., 
165 Broadway, N. Y. City.—V. 114, p. 2471, 2826: 115. 456. 1534, 
2582: V. 116, p. 297, 517, 2258 , 2995; V. 118, p. 312 433. 1522: V V.119, p. 


1512; V. 120, p. 3317 





PENN CENTRAL LIGHT & POWER CO. 


Controlled by National Elec. Power Co., which owns the entire common 
stock, except directors qualifying shares. Operated under general super- 
vision and management of Electric Mgt. & Engin. Corp. of N. Y. 


sLIC UTILITIES — 

















, 
[Vot. 122. 
ORGANIZATION Incorp. on Oct. 26 1915 in Pennsylvania as United 
Lighting Co. For further particulars as to history of co., see ‘Public 
Utility C ompendiu m”’ of Oct. 31 1925 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates public utility properties furnishing, without com- 
petition, electric light and power in 100 communities in central and north- 
vestern Pennsylvania The largest community served is Altoona Co. 
also wholesales or interchanges power with Penn Public Service Corp., 
Keystone Power Co., Potomac Edison Co. (West Penn System), and other 
companies Manufactures and distributes gas in Huntingdon and Lewis- 
town Through ownership of all of the common stock (except directors’ 
shares) of the Lewistown and Reedsville Electric Ry. Co. corp. furnishes 
street ry “vice in and about Le wistown. Total territory served, 5.500 
square miles pop ilation. 350.0M Co. owns 4 modern generating stations 
with an installed capacit of 59.500 k.v.a which is to be increased to 
97 .000 k.v.a There are 280 miles of high tension li naximum operating 
voltage 110.000 volts of which 108 miles the form of double-circuit 
tee! tower lines The transmission system serves 52 sub-stations (capacity 
about 97,000 k a 10.000 electric customers Two s plants (in 
Huntingdon and i Lewistow! serving 2.800 cu F 9 Liles 
single t ‘ of electric railway Co Iso owns office buildings. coal lands 
and minir rights, conta y reserves of over 10.000.000 tons of coal, &c 
Franchi All important franchises are the opinior of the company’s 
cour 1, wi hout time limit and free from burdensome r rictions 
TOCK AND BONDS Dat Interest. Outstanding Vfaturity 
Common stock (no par). ...-.. daa in 33.000 shs See text 
Pref. $5 Series (no par ‘ $5 Q 89.254 shs See text 
First and ref mtge (closed 1910 5 zg A-O $2.141,.500 Apr 1 1950 
$500 & $1,000) gold__c*,.tf! Int. at Penn Co. for Ins.on L.& G.A.,trust 
First & ref M 6% Ser due 1¥53{ 1923 6 ¢ J-J 10,300,000 Dee 1 1953 
Series due 1964 1924 5M! 1.000 000 July 11964 
$500 & $1,000 c* & $1,000! Penna. Co. for Insur. on Lives & Granting 
&e r*) gold tf Annuities, Phila., trustee 
Miffiin Co Gas & Elec Colst }O06 52zA-O 137.500 Apr 1 1936 
M ($500 and $J ,000 c.tf Int. at office of W. W. Cunningham, Lewis- 
iown, 4 , trustee 
Penn Central Lt & Pow Corp/{ 1925 g AO 5.500.000 Oct 1 1975 
Ist & ref M 50-year ($1 .000.- Int. at Se: aboard National Bank, New York 
$500, $100c, & $1 .000c*) _tf City, trustee 
taystown Wat Pr ist M $750 1908 5 ¢ A-O $599,500 April 1 1938 
000 ($1 000, $500 c* tf Grange Trust Co., Huntington, Pa., truste- 
Cove Electric Co list mtge’ 1921 § A-O 45.500 Oct 1 19 
$250,000 Guar. by Raystown Water Power Co. 
Newton Electric Co lst mtge! 1919 § J-J 5.800 Jan 1 1940 
$25,000 Guar. by Raystown Water Power Co. 
Other divisional underlying bds 731 300 


$5 no par stock is preferred as to cum. divs. and 
Red., all or part at option of co. on 30 days 
Listed on C hic ago Stock Exchange and Philadelphia 
In Jan. 1926 A Allyn & Co. offered 89,254 shares at 
$73 and divs:, to yield about 6.85‘ V. 122, p. 348 

Bonds .— First and ref. mtge. 5s of 1910 arec allable on any interest date 
at 195 and interest. Annual sinking fund of 1% of outstanding bonds each 
April 1 to be used for pure hase or rede mption of bonds at not exceeding 105 
and interest $2 239,500 retired through sinking fund up to Mar. 31 1924. 

First and ref. mtge. 6% series due 1953 are redeemable as a whole at any 


The $5 series cum. pref 
assets ($75 and divs.). 
notice at $80 and divs. 
Stock Exchange. 


| time or’in part and for the sinking fund on any interest date on 30 days’ 


| notice 








30 1944, said premium to be 
1 1944, with a like additional reduc- 


at a premium of 5% on or before Nov. 
reduced by \% of 1% commencing Dec. 
tion commencing on Dec. ' of each year thereafter until maturity. Annual 
sinking fund of 1% of outs.anding bonds beginning Oct. 1 1928, to be used 
for purchase or redemption of bonds not exceeding 105 and interest. Penna. 
4 mills tax, Conn. 4 mills tax, Maryland securities tax not exceeding 44% 
mills per annum and Mass. income tax not exceeding 6% per annum on 
income derived from the bonds refunded. In Nov. 1923 $10,300,000 6% 
series, due 1953, were sold by Drexel & Co., Brown Brothers & Co., W. H. 
Newbold's Son & Co., Robt. Glendenning & c o., and Edward B. Smith & 
Co.. at 98 and interest. to yield about 6.15 W. 117, p. 2332 

The 1st & Ref. Mtge. Gold Bonds, 5s, Due 1975 , are issued by the Penn. 
Central Light & Power Corp. which took over the Penn. Central Light & 
Power Corp. and at the end of 1925 changed its name again to Penn Central 
Light & Power Co. These Ist and refunding mortgage gold bonds are 
secured by a direct Ist mtge. upon a portion of the physical property of the 
corp., and by a direct mortgage on the balance, subject to certain divisional 
underlying bond issues, of which $13,629 000 are outstanding with the 
public, and not to exceed $1,068,000 is available in the the treasury. There 
are also outstanding with the public $731,300 of bonds of subsidiary com- 
panies. All these divisional underlying bonds, &c., are refundable under 
this mortgage. Additional Ist & ref. mtge. bonds may be issued from 
time to time in serries of such tenor as directors may determine. for 80% 
of new construction, &c., provided net earnings for 12 out of preceding 15 
months have been not less than 1% times annual interest charges on all 
bonds outstanding, or for 75% of such new construction, &c., if earnings 
have been not less than 1% times the same charges. May also be issued 
for certain refunding purposes, against cash, &c Are red. on 30 days 
notice incl. Oct. 1 1935, at 105 and int., this premium of 5% decreasing 
at the rate of 4% on each April 1 thereafter to maturity. Interest also 
payable in Chicago and Philadelphia. Penn. and Conn. 4-mill tax, Mary- 
land 4%-mill tax, Calif. 4-mill tax and Mass. 6% income tax refundable. 
In Oct. 1925, A. € . Allyn & Co., Inc., &c., 7 — $5,500,000 at 97 and 
int., to yield 5.65° V. 121, p. 1790: V. 122. 1611. 

Dividends .—An initial quar. div. of $1 25 w as paid in Jan, 
$5 series pref. stock. V. 121. p. 2752. In April 1926, $1 25. 

EARNINGS.—Consolidated earnings (inter-co. items elim. pram, years 


1926 on the 








Net After Bond Int., Renew .Res.& 
Gross. Tares. &ec. Fed. Tares. Balance. 
1926* $4,614,155 $2,320,870 $960,223 $420,786 $939,861 
OO sisi 3.689.337 1 "240°705 857 580 338,315 644,810 
1923 _ 3.329.354 1,466,499 421/497 419,653 625. 349 
1922___ 2.481.064 1,058,722 358.871 287 347 12.504 
1921 2.218.212 909.848 355,527 249,869 304.452 

*12 months ended Feb. 28 1926. 

OFFICERS.—Pres.. Albert Emanuel; V.-Ps., Victor Emanuel, Thos. A. 
O Hara, Leo Loeb and J. H. Shearer: Gen. Mer., J. H. Shearer: = ya Vv -P., 
hile R. Porter; Treas., C. B. Zeigler; Sec., D. L. McDaniel.—V. 121, 

. 1909, 2752: V. 122, p. 348, 1457. awe td 

_ 
Penn Central Light and Power Co. 
i Electric C 
Pennsylvania Gas & Electric Corp. 
ec 
Central Iowa Power & Light Co. 
s . 
National Electric Power Co. 
oe ] . 
Florida Public Service Co. 
are among the many strong Public Utility cor- 
porations whose bonds have been  underwrit- 
ten and. distributed by this organization. 
ASC.ALLYN#> COMPANY 
Incorporated 
67 WEST MONROE ST., CHICAGO 
NEW YORK BOSTON PHILADELPHIA 
MILWAUKEE MINNEAPOLIS SAN F RANCISCO 
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LEWISTOWN & REEDSVILLE ELECTRIC RY. 


Controlled by the Penn Central Light & Power Corp. All of the stock 
and some of the bonds are subject to the lien of the mortgages of the Penn 
bing Light & Power Co. (see under Penn Central Light & Power Corp. 
above). 

ORGANIZATION .—Incorp. in Pennsylvania on March 24 1892. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates 9.45 miles of track fgom Lewistown to Reedsville and Lewistown | 


Junction, with a branch to Burnham. Rails 60 and 70-lb. T and 70-lb. 


girder. Closed cars, 26, 1 snowplow, 1 miscellaneous. V. 120, p. 1204. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

See Gseewoe (eee. ee $150,000 °07-'08,'5% 

lst mtge gold ($500 & $1,000): 1899 62JI-J 89,500 July 1 1929 


$150,000 not callable_c&rtf /Int. at Merchants Union Tr. Co., Phila.,trus 


Second mortgage $125,000___{ 1902 5% 125,000 May 1 1949 
: Commonwealth Tr. Co., Harrisburg,Pa.,trus 
Refunding mortgage $500,000! 1917 5 A-O 68,000 Oct 1 1949 


, Philadelphia Trust Co., Philadelphis, trustee 
The first mortgage bonds originally bore interest at the rate of 5% and 
matured July 1 1919, but were extended for 10 yearsat6%. V.109,p.1179. 
Second mortgage 5s originally fell due May 1 1917, but were extended to 
May 11949. ‘They are owned or controlled by Penn Central Light & Power 
Co. All the outstanding refunding mortgage bonds are owned by the Penn. 
Central Light & Power Co. They were issued for extensions, impts., &c. 
Dividends.—1902 to 1908, inclusive, 5% per annum. None since. 
OFFICERS.—Pres. & Megr., J. 1. Quigley, Lewistown; V.-P., Chas. Day, 
Phila.; Sec. & Treas., John E. Zimmermann, Phila.; Asst. Sec., C. A. 
McClure, Phila.; Asst. Treas., Milward Oliver, Phila.; Supt., C. E. Gossard, 
Lewistown.—V. 88, p. 1128; V. 89, p. 919; V. 96, p. 487; V. 109, p. 1179. 


> 


CITIZENS’ TRACTION CO. 


In March 1917 control was purchased by the Municipal Service Co., 
a Maine holding corporation. 

ORGANIZATION .—Incorporated in Pennsylvania Nov. 101899. Owns 
and operates the Citizens’ Light & Power Co., the Monarch Park Hotel Co. 
(an amusement park with 60 acres of ground), the Big Rock Bridge Co., 
the Reno Bridge Co. and the Citizens Transit Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 35 miles of track in Oil City, Franklin, 
Rouseville, Siverly and Reno, and connecting routes on both sides of the 
Allegheny River. 65-lb. and 70-lb. T rail and 85-lb. girder rail. Has 54 
motor cars, 5 motor service cars, 8 service trailers and 2 snow sweepers. 
Also operates buses. The controlled Citizens’ Light & Power Co. fur- 
nished electric light and power for Oil City, Franklin and vicinity. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($50)_--- ---- _..---- $1,000,000 See text 
Preferred $1,000.000 ($50)___. __-- Q- *1,000,000 See text 
First mtge $2,500,000 gold) 1912 5 A-O 1,280,000 April 1 1942 


($1,000) sinking fund. .c*tf {Pa. Co. for Ins. on L. & G. A., Phila., trus 
Refunding mortgage $2,500,-| 1917 6 M-N 1,108,000 May 1 1942 
000 rtf {Pa. Co. for Ins. on L. & G. A., Phila., tru g 


*Of the $1,000,000 outstanding, $400,000 are in the treasury; remainder 
owned by Municipal Service Co. 


Bonds.—1st M. closed. Red. at 105 and int. in whole on or after April 1 
1917, or in part for sink. fund began July 11918 Sink. fund of 1% per 
ann. became operative July 11918. An improvement fund of 4% of 1% per 
annum became operative on Jan. 11923. See V. 94, p. 1118, 697. Int. at 
office of trustee. $1,280,000 ref. M. bonds reserved to retire Ist M. Re- 
maining bonds to be issued for add'ns & extensions under certain restrictions. 
Dividends .—First div. on pref.—2 4 %——was paid Jan. 2 1913; July 1913, 
2%. in1914, Jan., 2%: July,2%%. In1915, Jan., 3%; in April paid a 
quar. div. of 14%% and same rate quar. to and incl. Oct. 1918. In Apr 
1919, 3%: July, 1%%: and same rate quar. since to and incl. Dec. 1920. 
In 1921, Jan., 3%; April, 14%; July, 14%; Oct., 14%%._ In 1922, 6%; 
in 1923.6%. In 1924, 6%: since paid 1%% quar. Initial div. on com., 
1%, paid Nov. 1915. In 1916, 1% %:; in 1917, 144%; in 1918, April 1%;, 
July, %%. In 1919, July, %%; Oct... %%. In 1920, Jan., %%;: 
April, 24%%:; July, 1%. _In 1921, Jan., 1%; April, 1% %; July, 1%. _ In 
1922, April, 1%: July, 2%. In 1923, Jan., 4%: A r:; July, 3%; 
Oct., 3%. In 1924, April, 24%%; June, 2%%; Sept., 1%; Dec., 2%. 

EARNINGS.—For 12 mos. ending Dec. 31 (incl. subsidiaries): 

Gross. Net after Tazes. Fized Chgs., &c. Balance. 

1924 ..$978,194 $454,916 $124,157 $330,759 

Earnings 12 Mos. Ended May 31 1925.—Gross revenue, $983.456; gross 

rofit, $405,624; fixed charges, $127,081; miscell. int., deprec., &c., $159,- 
PT: balance for income taxes, divs. and surplus, $118,756. 

OFFICERS .— Operating Managers: General Engineering & Management 
Corp., 165 Broadway, N. Y. City.—V. 106, p. 818; V. 112, p. 2413; V. 115, 
p. 644; V. 116, p. 2388; V. 119, p. 1063. 


+« 





CLEVELAND & ERIE RAILWAY CO. 


Recetvership.—On t. 20 1920 A. O. Chapin, Erie, Pa., was appointeco 
receiver for the co. - 111, p. 1277. 

Operations Discontinued—Sale.—We are officially advised that the co 
discontinued operations on Sept. 16 1922. In Nov. 1922 It was reported 
that the road had been sold at receiver's sale and was being dismantled. 
V.115, p. 2476. Norecent information 

ORGANIZATION .—Incorporated in June 1909. Is successor to Con- 
neaut & Erie Traction Co., sold at foreclosure. Owns all the stock and 
bonds and leases the Conneaut & Erie Traction Co. of Ohio, which owns 
1.99 miles of track. Franchises are for 999 years. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns 31.29 miles of track. Operates between Conneaut and Erie. Stand- 
ard gauge: 65-lb. rail: 8 passenger and 6 other cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
i Se eee emo | gears dike ft eee er 


First $800,000, 
($250 and $506 


mtge, gold) 1909 54J-J 500,000 July _ 1 1929 

)) c{Int. at Fidelity Trust Co., Phila., Trustee. 
Income bonds $500,000 ($250| 1909 5 July 500,000 July 1 1920 
— aaa {‘Int. at Fidelity Trust Co., Phila., Trustee. 


Bonds.—Remaining first mortgage bonds are reserved for extensions 
betterments, &c. They are subject to call at 105 and int. on 3 months 
notice. Int. on income bonds is only payable if earned, and is non-cum. 
They are subject to call at par. Bonds have no sinkingfund. No interest 
has been paid on incomes. 


EARNINGS.—For years ending Dec. 31: 
Gross Net Other Int., Tazes Depr. & Balance, 
Year— Earnings. Earnings. Income. & Rentals. Replace. Deficit. 
| $153,047 $9,690 $1,548 an. - tenees $2,814 
Re eessascens 141,776 df24,862 1,640 BOGS taensce 53,132 


OFFICERS.—Receiver, A. O. Chapin, Erie, Pa.; Mer. for Receiver: 
J. M. Smith, Girard, Pa.—V. 114, p. 2115; V. 115, p. 1428, 2476. 





WILKES-BARRE & HAZLETON RR. 


ORGANIZATION .—Incorp. in N. J. May 1901 and acquired the entire 

1,500,000) capital stock and ($1,500,000) bonds of the Wilkes-Barre & 

azleton Railway Co. (Penna. incorporation) and deposited the same, 
together with $140,000 (entire issue) of the Lehigh Traction Co.'s 5% 
certificates of indebtedness and $926,200 of the $1,000.000 stock of the 
Lehigh Traction Co. as security for the Wilkes-Barre & Hazleton Railroad 
Co. issue of first collateral trust mortgage 5% gold bonds. V. 72, p. 1281. 
Franchises are 999 years in and around Hazleton and perpetual from Hazle- 
ton to Wilkes-Barre. 

In Oct. 1922 the co. notified holders of the coll. tr. 5s (due 1951) that it 
would be impossible to pay the May 15 1915 to Nov. 15 1916, incl., coupons 
and offered in payment 6% non-cum. pref. stock of the co. To Dec. 31 
1925, 78% of the bondholders were reported to have accepted the co.'s 
plan by exchanging their unpaid coupons for pref. stocks. V. 122, p. 2194. 

Holders of the coll. tr. terminal 5s (due 1945) were also notified in Oct. 
1922 that it would be impossible to pay the Oct. 1 1915 to April 1 1917, 
incl., coupons and were offered in payment 6% non-cum. pref. stock of the 
co. To Dec. 31 1925, 98% i 
accepted the co.’s plan by exchanging their unpaid coupons for pref. stock. 


of the bondholders were reported to have j 


STOCK AND BONDS— Date. 
Common $2,500,000 ($100) 
Pref 6% non-cum $700,000_.. ---- 
Collateral trust mortgage 8} 1901 

500.000 gold ($1,000)___c*/Int. at Guaranty Trust Co., N. Y., ‘ 
Collateral trust mortgage $1,-|19095 5g A-O 1,227,000 Oct 1 1945 

500,000 gold ($1,000)__.-_cJInt. at Guaranty Trust Co., N. Y., Trustee 

Stock.—Preferred stock can, at option of company, be changed at any 
time into the bonds of the company, at par, said bonds to bear not less 
than 5%, or may be red. at par in cash. 


Bonds.—Of the authorized issue of $2,500,000 coll. tr. bonds of 1008, 


Interest. 


Outstanding. Maturity. 
De ascccranne 


| $600,000 are reserved to retire all bonds of the Lehigh Traction Co. 


sinking fund of $20,000 per annum, which began June 1 1908, is to be 
invested in the coll. tr. bonds or in bonds purchasable by savings banks in 
New York State. See V. 72. p. 1281; V. 78, p. 289. 

The coll. tr. bonds of 1905 have a sinking fund of $10,000 per annum, 
which began in 1910. Bonds can be called at 110 


EARNINGS.—For calendar years (including allied companies): 

Year— Gross. Net. Tazes. Interest. Res. & Dep. Deficit. 
x1925 _.-$718.327 $166,574 $17,262 $195,150 $124,482 $170,320 
1924........ 913.872 315,731 18,552 181,637 137,802 22,261 
| een 899,180 317,358 16,034 189,000 130,460 18,137 
> + i SMe re 19,576 182,532 128,104 53,060 

x The loss in 1925 on equipment retired and abandonment of power 


plant amounted to $95,752. 


OFFICERS.—Pres., A. Markle; V.-P. & Gen. Mer., C. B. Houck 
Sec., A. Markle Jr.; Treas., Geo. W. Hodges.—V. 83, p. 1292; V. 87, p. 679; 
V. 98, p. 1539; V. 116, p. 2258; V. 122, p. 2194. 

(1) LEHIGH TRACTION CO. 

ORGANIZATION .—Chartered Nov. 7 1892. Franchise . 

| Owns, controls and leases for 999 years at an annual rental of $1 each the 


| 





Hazleton & Suburban Electric Ry., capital $30,000; Hazleton & Soutn 
Side Electric Ry., capital $75,000; Hazleton & North Side Electric Ry. 
capital $75.000. The $140,000 certificates of indebtedness and $926, 
of Lehigh Traction stock are deposited as security for the Wilkes-Barre & 
Hazleton RR. bonds of 1901. Owns entire stock of Hazleton Auto-Bus Co, 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 20 miles of track, new 90-lb. steel T rails, oak ties, 
well ballasted. oad extends from Hazleton to West Hazleton, to York- 
town (connecting with Pennsylvania RR. and Lehigh Valley RR.), to 
McAdoo (south) and Milnesville, Latimer Mines and Presiand (north). 
STOCK AND BONDS— Date. Maturity. 
DOGG Be Gee ee Geeeticnccee occm survaradec GEE scosatenen 
First mortgage $500,000 on 1893 5@J-D 
($100. $500, $1,000)___.c*/Markle Bkg. & Tr. Oo., Hazleton, Trustee. 
Oertificates of indebtedness__ __-_- 140,000 
Hazle Park ref bonds ($1,-{ 1925 
000 c*) 


Interest. Outstanding. 


6 A-O 60, 
tf\Int. at Markle Bkg. & Trust Co., » 
Wapmee 192 5% A-O 190,000 Ag 1 1935 
Int. at Markle Bkg. & Tr. Co., Trustee. 
Bonds.—In Feb. 1923 the co. announced a plan for the extension of the 
lst mtge. 5s, due June 1 1923, for10 years. V.116, p. 1649: V. 117. p. 781. 
The Hazle Park ref. bonds are red. upon 60 days’ notice at par and int. 
and either whole or pets. The equipment trust certificates cover 3 stee 
cars and 10 new steel bodies. 
OFFICERS.—Pres.. A. Markle; V.-P., O. B. Houck; Sec. and 
A. Markle Jr.; Gen. Mer., C. B. Houck. —V. 116, p. 1649: V. 117, p. 


(a) HAZLETON AUTO-BUS CO. 

ORGANIZATION .—Incorp. Aug. 10 1925 in Pennsylvania. Operates 
three bus routes as auxiliary to street car lines in city of Hazleton, Pa., 
and Borough of West Hazleton, Pa. Stock authorized and outstanding 
$100,000, all owned by Lehigh Traction Co. Certificate of public conven- 
ience expires June 1 1928. 

OFFICERS.—Pres., E. B. Markle; Sec.-Treas., A. Markle, Jr. 


(2) WILKES-BARRE & HAZLETON RY. 


ORGANIZATION.—Chartered Dec. 13 1899 under General Railroad 
Law Act of April 4 1868, State of Pennsylvania. The Wilkes-Barre & 
Hazleton RR. owns the entire stock and bonds. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.—A 
trolley, steam and third rail road. Owns 27 miles of road from Hazleton 
to Wilkes-Barre, and uses for terminals 1 mile Lehigh Traction Co. track 
at Hazleton and 3 miles Wilkes-Barre Terminal RR. Co. track at Wilkes- 
pores: Gotel. 31 miles. Entire road placedin operation May 1 1903 

ails, 95 Ibs. 


000 Apr_ 1 1940 
Trustee 


Treas.. 
70,781 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ae Bees SEDER nss bene 3 abdiennane E xe eee 
First mortgage $1,500,000) 1901 5 « M-N 1,500,000 Ma 


1 1951 
gold Interest at Guaranty Trust Co., N. Y., Trus. 
OFFICERS.—Pres., Alvan Markle; V.-P. and Gen. Mgr., O. B. Houck; 

Sec. and Treas., A. Markle Jr. 

(a) WILKES-BARRE TERMINAL RR. 

Entire stock and bonds owned by W.-B. & Hazleton RR. 

ORGANIZATION .—Incorporated on Oct. 9 1903. 

FIELD OF OPERATIONS AND OCHARAOTER OF BUSINESS.— 
3.80 miles, between W.-B Ter. RR. Junc. and Wilkes-Barre. Rails, 95-lb. 
T.: gauge. 4 ft. 8% in. 

CAPITALIZATION.—Stock authorized and outstanding, $35,000 

Date 1905; due Oct. 1 


(par $50). Bonds authorized, $600,000 (c&r). 
1945. Int. (5 g A-O) payable in New York. 
OFFICERS.—Pres., C. J. Kirschner; Sec.-Treas., A. Markle Jr. 


HARRISBURG RAILWAYS. 


ORGANIZATION.—Incorp. in Penn. on Nov. 29 1912 and merged the 
Central Pennsylvania Traction Co. (see “‘E Railway" Section of Sept. 
1912) and its subsidiaries. V. 96, p. 202. 


FIELD OF OPERATIONS.—Owns 12.47 miles and leases 61.24 miles 





line. Total operated 73.71 miles. 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
CEE SE tttevdins: 682d.  smabiinta ERED cssencacee 
Pref 6% cum $2,100,000_._.. -.-.- See text 2,100,000 See text 
First & ref mtge $10,000,000) 1912 J-J 3,169,900 1963 


($1,000 and $500) tf{Harrisburg Trust Co., tee. 

Stock.—Pref. stock was cum. at 5% until Jan. 1 1915; since, 6% 

Dividends .—3%% was paid on pref. stock in 1913. In 1914,5%. In 
1915, April, 24%%; Oct.,1%. In 1916, Agee 14%. In 1917, April, 1% %: 
Oct.,1%. In 1921, April, 3%. In 1922,6%. In 1923,8%. In 1924, 


8%. In 1925, April, 4%; Oct., 3%. In 1926, April, 3%. 

EARNINGS.—For calendar years: 
| Calendar Gross Net, after Other Fized Chgs. Balance, 

Years— Earnings. Tazes. Income. &e. Surplus. 

1925 $1,652,302 $386,072 $52,722 $313,214 $125,580 

[he nescea 1 692,234 422,785 56,289 314,855 164,219 

, ae 1,747 ,586 513,676 50,176 318,176 245,676 

1922._..... 1,668,186 501,025 39,311 318,103 222,233 
OFFICERS.—Pres., F. B. Musser, Harrisburg, Pa.; 


Sec. & Treas., J. 
O-Connell, Harrisburg, Pa.—V. 119, p. 2533; V. 122, p. 2190. 


SCHUYLKILL RAILWAY CO. 


ORGANIZATION .—Incorp. in Penna. on July 20 1903 and purchased 
the pro y of Schuylkill Traction Co. and Lakeside Ry. Co. V. 80, p. 
1729. ses the Schuylkill County Ry. Co. 


Reorganization Plan.—For details of reorganization plan made public 
in June 1918 (not consummated, however, up to April 1924), see ‘Electric 
Rallway’’ Supplement of April 26 1924. 


Sale Proposed.—See V. 109, p. 1462. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CS Dee Pee ee xstkteaks btn 36 6heeeatewn /_ eee atinas 
First consol mtge SOP eel 19905 5«A-O 640,000 April 1 1935 

gold ($500 & $1,000) ....c*|Int. at Fidelity Trust Co., Phila., trustee. 
IE ttc teetermemcasnine 1913 54J-J 150,000 Jan 1 1944 

Series B 500 


ee 




















116 PUBLIC UTILITIES [ Vox. 122. 
——————— ——————— ; 

Bonds .—Of the remaining first consol. bonds, $760,000 are reserved to KARNINGS.—For calendar years: 
retire the underlying liens in statement below and $50,000 are in treasury. Years ended Dec. 31— 1924. 1923 1922. 
Are subiect to call at par and interest. Grose __- _. ME EE EIT GE $56.616 $53.612 62.917 

EARNINGS.—For yer ending Dep. #1 ies. fzoss. $508. pi Act “1 PaO ON NS oa 1.555 21 ef3.057 
taxes, $175,859: deficit after charges on gross, D OFFICERS.—Pres.. Verne M. Wolff: V.-P. & & os 
after taxes. $100,083. In 1922. gross. $450,542: net, after taxes, $7,640. | Sec. & Treas.. H. L: Pobst-—V. 118. p. 1520; V. 119. p. 2179: V. 121, p78: 


In 1921, gross, $581 828; net, after taxes, $13.9 

OFFICE RS.—Pres.. Powell Evans, Phila.; -y Pe.. Jas. D. Evans and 
Thos. Evans. Phila.: Sec. & Treas.. C. E. Hanna, Phila.; Gen. Mer 
O. Sims Bailey, Girardville; Aud., E. Suransky.—V. 109, p. ‘1700; V. 111. 
p. 1950; V. 117, p. 1665, 2654. 


(1) SCHUYLKILL TRACTION CO, 

ORGANIZATION .—Chartered Sept. 26 1892 in ey under the 
Motor Traction Act of March 22 1887. Road opened June 1 1893. On 
Jan. 6 1893 leased for 999 years the Mahanoy City Shenandoah Girardville 
& Ashland Street Ry. On Oct. 5 1893 leased for 999 years the Ashland 
Locustdale & Centralia Elec. Ry. Owns all the stock of these two roads, 
which is pledged under the first mortgage. On April 27 1900 leased for 999 
years the Lakeside Ry., which connects the two ends of the company's; 
routes from Mahanoy City to Shenandoah, and purchased 2,600 of the 5, 000 
shares of the capital stock. On Jan. 24 1901 leased the Shenandoah & 
Pottsville Street Ry. (13 miles) for 999 years (incorporated Aug. 1 1900). 
and bought al! of its capital stock. The Lakeside Shenandoah & Potts- 
ville stock is pledged under consol. mtge. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolleyroad. Schuy!kill Traction Division, 22% miles of track, beginning 
at Locustdale, thence through Ashland, Holmesville to Girardville, forming 
there a Y, one branch running through Lost Creek to Shenandoah, and the 
other branch to Maizeville, Gilberton and Mahanoy City. Lakeside Divi- 
sion, 5% miles. Total, 28 miles. 60 and 70-lb. T rail. Extensions of 43 
miles proposed and charters obtained. Operates 51 motor cars, 4 work 
cars and 2 snow sweepers 

Plan of Reorganization.—See Schuylkill Ry. Co. above. 

$150,000 Lakeside Ry. lst mtge. 4s matured Nov. 1 1923, but the prin- 
cipal was defaulted. Int. however is being paid regularly. 

Committee for Lakeside Ry ist Mtge. 4s.—Chairman, Brandon Barringer 


G. W. Davis and Francis Ralston Welsh. V. 117. p. 2654. 
STOCK & BONDS— Miles. Date. Interest. Outstanding. Maturity. 
lst ae 33 900.000 g $500 & (22% 1893 5g A-O afte a April 1 1943 
1,( nt. at Cont.-Equit. T. & T. Co., trustee, Phila. 
lst M ae Ry gold | 54% 1893 42 M-N 150,000 Nov 1 1923 
$150,000 guarant’d by: Int at Cont.-Equit. T. & T. Co., Philadelphia 


Schuylkill Traction -_. | 
New consol mortgage (see | - 
text) ($1,000) gold 
Power house mortgage. 


Bonds .—The Ist M 


trustee. 
1901 4%6 


‘ 105,000 July 1195 
c*| Interest at Fidelity Trost Co. 


. Phila., trustee. 
_— 5. 000 e 


bonds of 1893 may be purch: ased for sink. fund at 


105. Sinking fund of $10,000 per annum began April 1 1598. In June 
1916 the trustee brought suit for an accounting of net profits from operation 
of the properties under the mtge. and asked for the payment of $10,000 or 
such part thereof as can be determined to be due, with interest, for each 


year from Aprii 12 1905 in which net profits were earned, in accordance 
with the sinking fund porvisions. 


Auth. amount of consol. mtge. was $2.000.000, but mtge. has been closed 


with $105,000 out. Of the outstanding bonds, $36,000 are held In the 
treasury. Subject tocallat 105 andint. Sinking fund of 1% of bonds out 
became operative Aug. 1 1907.—V. 80, p. 1729. 


JOHNSTOWN TRACTION CO. 


ORGANIZATION .—Incorp. in Pennsylvania on Feb. 24 1910. Was 
naeanel originally to take a lease for 18 years from Jan. 5 1910 of the 
Johnstown Pass. Ry. from the American Rys. (Phila.). In Jan. 1914 the 
Johnstown Pass. Ry. and the Johnstown Trac. Co. were merged under the 
title of the Johnstown Traction Co.. the American Rys. Co. having sold ite 
interests. Franchises perpetual. Through its subsidiary, the Traction 
Rue Oo, operates bus lines as feeders. V. 116, p. 515. 11 

TIELD OF OPERATIONS AND CHAKACTER OF BUSINESS.— 
Owns and operates under perpetual charter and franchise the entire street 
railway system of Johnstown, Pa., and vicinity. Total trackage, 43 miles. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000, 000 Tt. stad  eatenianne Die essencanee 
Pf $1,000. 000 T% gt > nan aciiixeione fF ae 
First & ref M $5. 000,000 s tT 1913 5g J-J 2.000,000 July 1 1943 

($500, $1,000) gold__c*ntf {Logan Trust Co., Philadelphia, Trustee. 
Johns Pass RyconM. $800, 000) 1899 4¢J-D 399, wy0 Dec 1 1929 

($1 .000)redan ayicare *tf (Int. at Guarenty Tr. Co., ., Trustee. 
Johns Pass Ry ref M $2,000, "{ 1901 4¢J-D 1 601 000 Dec 1 1931 

000 gold ($1,000)___c*ntf {Interest at Johnstown Trust Co., Trustee. 


Bonds .—Of the first & ref. mtge. $2,000,000 are reserved to retire Johns- 
town Pass. Ry. 4s; the remainder ($1,000,000) reserved for future exten- 
sions, &c. Red.at 102 &int. Sink. fund of 1% ann. began Oct. 1 1917. 

Of the Johnstown Pass. mtge. of 1901, entire issue may be called at any 
time at 105 upon six weeks’ notice. 


EARNINGS.—For years ending Dec. 31: 


Gross. Net.aft.Taz. Bond. Int. Bal.,Surp. 
ree $1 314.740 $331,840 $186,650 $145,190 
7 seesrae - 1,271.5 334.175 183 ,968 150.207 
tt btettaniennewaane 1,194, 373 270,059 185,166 84,893 
DEEL sciwageunesnensns 1,253,777 280.953 188,600 92.353 


ROAD, &C.—Owns and operates under perpetual charter and franchise 
the entire street railway system of Johnstown, Pa., and vicinity Total 
trackage, 43 miles. 

yoene tee... E. M. duPont.—V. 116, p. 1411, 2993; V. 119, 
Dp. . 


LANCASTER & YORK FURNACE STREET RY. 


ORGANIZATION .—Incorp. May 17 1916 in Fonseuiveats as successor 
te ny Tancaster & York Furnace Street Ry. gra’ July 22 1901), bought 
Py the bondholders on Apr. 15 1916 - 3125, subject to the mortgage for 
$15 000 (V. 101, p. 212; V. 102, p. 15 
FIELD OF OPERATIONS AND ONARACTSR OF BUSINESS.— 
A trolley road. Gpecgies 12% miles of track between Millersville and York 
Furnace. 60-lb rail. Gauge 5 ft. 2% in. 





STOCK AND ane Date. Interest. Outgten dine. Maturity. 
RN cies see ahd neree SOI. nsuedvimne 
lst Mtge gold aan $00 ($100 { 1908 528 /J-J 150,000 Jan 1 1928 

| oe & $1, _ckrntf|Int. at Northern Tr. & Sav. Co., Lanc. »Trus. 


od F. ren subjec t to call and have no sinking fund. 
Torrionns: -—Pres. & Treas., E.H. Myers; * he -P. & Sec., John H. Myers; 


Gen M. Stauffer.—V. 92, p. 187; V. 101, p. 212, 2145; V. 102, 
p. 153, Todo, 1540, 1625, 2077. 








MAUCH CHUNK & LEHIGHTON TRANSIT CO. 








ORGANIZATION .—Organized in 1919 as successor to the Carbon | 
Transit Co. (for history see ‘Electric Railway’ Supplement of March 29 | 


1919) sold at foreclosure on Jan. 20 1919. V. 108, p. 377. The roperty, 

rights and franchises were sold on June 30 1925 by order of the Court, to 

Reuben J. Butz and Mrs.Verna Wolff, President of the eutiag 3 co ny, ive 

$19,500, subject to the outstanding bonds of the company. tdi. " 

We were informed that up to Oct. 1925 there had been no soiaeebleslen 

and the earee. Mrs. Verne M. 
e road. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


A trolley road. Comprises 12% miles of track; 10 cars. Owns about 425 
acres of real estate, including 75 acres on ‘Flagstaff Heights."’ 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CREE Ri tesccctednes asee siesece SEE scessacese 
Preferred $50.000........... ..-.- 7% DL <éenesebnns 
40-year bonds $150,000.._.-_. 1919 6% M-S 1959 


iB 300 
Carbon Transit Co Ist met} 1908 5¢F-A 150,000 Aug 1 1933 
$150 ,000($100&$500)g.c*tf /Int. at Mauch Chunk Trust Co., trustee 
Bonds .—First 5s of the Carbon Transit Co. are callable at 105 and interest 
on any interest date. 


Wolff and Edwin Weyhenmeyer, are 


| Street Ry. Co., sold under foreclosure March 31 1918. 





LEWISBURG MILTON & WATSONTOWN PASS. RY. 


ORGANIZATION .—Chartered t. 3 1897 In 1910 Whittaker & 
Dieh! of Harrisburg purchased control from the Railways Company General. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. 10 miles of track between points named in title. 12 over- 
head operation cars, 2 storage battery cars run from Montandon to Mifflin- 
burg. Under contract with Pennsylvania RR., the Lewisburg Milton & 
Watsontown Pass. Ry. agreed to install storage-battery cars on some 11 
miles of track between Montandon and Mifflinburg, and to operate a line 
in conjunction with steam use of that section of road, connecting with 
present trolley line at East Lewisburg. 


STOCK axe BONDS— Date. Interest. Oweeee O0b Maturity. 


fo: Soe err ae ft) ee 
First bye toneny $300.000 gold} 1910 5¢8@F-A 175.000 Feb 1 1940 
eer *{Int. at Land Title & Tr. Co., Phila., trustee. 


Bonds .— Remaining eile can only be issued for improvements and ex- 
tensions at 80% of cost. Subject to call as a whole on any int. date at par. 


EARNINGS.—For 12 months ending Dec. 31 1924. gross, $40.671; net 
aft. taxes, $1,469. In 1923, gross. $48,873; net aft. taxes, $7,033. In 1922, 
gross, $56.584; net after taxes, $9.633. In 1921, gross, $59,063; net aft. 
taxes, $3,437. 

OFFICERS.—Pres., John F. Whittaker; 


Vv -P., L. G. Brown; Sec. & 
Treas., D. L. Diehl; Asst. Sec. & Treas., " 


W.B. Rankin.—V. 90, p. 1363 





PENNSYLVANIA-NEW JERSEY RAILWAY CO. 


Controlled by the Bucks County Syndicate. 

Default—Sale, &c.—The co. having defaulted in the payment of int. due 
July 1 1924 on me, lst mtge. 6% bonds, the property is to be sold at auction 
Nov. 17 1924. . 119, p. 1845. 

Supawinneiens, tee was formerly the Bucks County Interurban 
Ry., but corporate title changed under date of May 15 1917 to Pennsyl- 
vania-New Jersey Ry. Co. The Bucks County Interurban was incorpor- 
ated May 13 1913 in Penna. as a consolidation of the Bucks County Electric 
Ry., Trenton New Hope & Lambertville St. Ry., Yardley Morrisville & 
Trenton St. Ry. and Newtown & Yardsley St Ry. V. 96, p. 1555 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 23.82 miles extending from terminal in Trenton through Morris- 
ville and Yardley, Pa., to New Hope, Pa., and Lambertville, N. J., from 
Yardley to Newtown. Service between Yardley and Lambertville and 
between Yardley and Newtown was discontinued Sept. 21 1924. Has 
trackage rights over Trenton City bridg* and tracks of Trenton-Princeton 
hn ou a2. in Trenton to terminal at Warren nd Hanover. Gauge, 

- 2% in. 
To Operate Buses.—In July 1924 commenced operation of a bus line 


between Trenton, N. J., and Morrisville, Pa., in co-operation with the 
present electric railway service. Compare V. 117, p. 1993. 

STOCK AND BONDS— Date. Interest. aes yr Maturity. 
Common $500,000 ($50)...... --.. ..-.... 450° sendesenne 
Pref 6% cum $500.000 ($50)-- -... 6% a0 000 er ee 
lst mtge bonds $500 ,000- ~~~. } 1924 ~O 200, 000 Jan 1 1954 

{Northern Trust Co., Phila., trustee. 


EARNINGS.—For 12 mos. ending Dec. 31 1924, gross, $111,269; net 
after taxes, $4.883. In 1923, gross, $209,788: net after taxes, $23,158. 
In 1922, gross, $229,451: net after taxes, def., $9.602. 


OFFICERS.—Pres., Sydney L. Wright: V.-P. & Gen. Mar., Gaylerd 
Thompson: Sec., Hugh B. Eastburn. Phila. office, 133 8. 5th 8t.— 
V. 119, p. 75, 1845. 








SLATE BELT TRANSIT CO. 


Receirership.—iIn Feb. 1922 O. J. Mutchler was agpoiane receiver for 
the eo. on application of First Nat. Bank of Bangor. 114. p. 948, 1288. 
In oe 1922 the receiver was auth. to issue $21,000 receiver'sctfs. V. 1158. 


» Sopenteation Proposed .-—See V. 115. p. 870. 

Receivership Terminated.—We understand that the receivership was ter- 
minated in 1925. No further particulars available. See V. 122, p. 212 
under heading ‘‘Electric Railway Lines. 

ORGANIZATION .—Incorp. in Penna. on Feb. 141899. Name chan 
to present title in 1921. Was formerly leased to Lehigh Valley Trac. Ce., 
but lease canceled on May 10 1904, owing to default in payment of rental. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 18 miles of track from Nazareth to Bangor. 
67-lb. rails. 10 cars. 6 miscellaneous cars. 

Committee for 2d M. 4s. ea K. Mosser, Allentown, Pa.; Alan O. 
Dodson, Bet ichom. Pa.; W. W oughten, Brown Bros. Bldg., Philadel- 
phia, Pa.; Thomas A. Keck, Falmouth, Mass.; Frank M. Horn, Catasau- 


ua, Pa.; Hubert E. Rogers Sec. & Counsel, 60 Wall 8t., N. Y. Olty. 

epositary : New York Trust Co.,N. Y. See Vv. 103, p. 2156. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
See Geese Cn nnasees sese 2 0 2hsteee jj GEER onssecsenn 
First mtge. $130,000 goldj 1912 58@4J-J 130,000 1942 

($500 & $1,000) _.__-- c*tf\Int. atthe E. P. Wilbur Tr. Co. ,Se.Beth.,Tr. 
Becond mt $270,000 goldj 1912 4 ‘J-J 7 


($100, $500 & $1,000)_c*tf\Int. at E. P. Wilbur Tr. Co., S8o.Beth., Tr. 

Bonds .—First mtge. bonds are callable at 102 on any interest date. 

Second mtge. bonds are subject to call at par on any interest date. 
Interest on 2d mtge. bonds is in default. 

“EARNINGS.—Year ending Dec. 31 1922, gross, $103,417; sat: after 
axes, $5,574. In 1921, gross, $122,660; net, after taxes, $21, 

at May wy —Pres., A. H. McAdams, Phila., V.-P.. OF J. o Keller; 

. A. Schneebeli: Treas., Thomas J. Ryan; Gen. , J.T. Hamil- 

ten. 1G 103, p. 2156; V. 104, D. 765; V. 114, p. 948, Tse: v. ‘115, D. 870. 





NORTHERN CAMBRIA RAILWAY CO. 
ORGANIZATION .—Organized as successor to the Northern Cambria 
V. 106, p. 2229. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Iperates 13 miles between Patton, Carrolltown, apaneme St. Benedict 
and Barnesboro. Standard gauge, 70-lb. T and gir er rails. 


EARNINGS.—For calendar year 1924, gross, $55 5.054: net before taxes, 


def., $131. In 1923. gross, $75,747; net before taxes, $13.866. In 1922, 
gross, $63,210: net, $1,082. In 1921, wross, $85, 430: net $12,527. 

OFFICERS.—Pres., Jas. H. Allport; V.-P., C. C. Adams; Sec., C. L. 
Callahan: Treas., C. A. Sharbaugh.—V. 106, p. 2229, 2450. 





FAIRMOUNT PARK TRANSIT CO. 


ORGANIZATION .—-Incorp. In Delaware in Sept. 1916 as successor to 
the Fairmount Park Transportation Co. in accordance with pian of reor- 
ganization outlined in this publication of Sept. 29,1918. The assets of the 
214 co. (for h see “Elec. Ry. Section” for Sept. 1918) were purchased 
suhdect to $750, lst M. 5e (see below). 

FIELD OF OPERATIONS AND CHARACTER UF BUSINESS.— 
Operates an electric line in Fairmount Park, Philadelphia, together with 
the Woodside Real Estate Co. (capital stock $100,000), which owns Wood- 
side Park. 
Operation from Nov. 
8.83. Gauge, 5 ft. 


The license from the Park Commission expires July 24 1939. 
Miles of track operated, 
Cars, 9 closed, 50 open. 


30 to May 1 is optional. 
2% in. Rails, 90-lb. T. 





May, 1926.] POWER, LIGHT' 


AND RAILWAY 117 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
le a ere eae 0 eee 
Stock preferred ($10)--...... ...- 7% 79,686 See text 
First mortgage $750,000 gold| i912 5 A-O 750,000 April 1 1937 


eee e*ntf}Girard Trust Co., Philadelphia, Trustee. 

Bonds .—1st mtge. bonds are callable at 105 and int. on any int. day on 
60 days’ notice. Cumul. sinking fund, $13,000 per annum, began Oct. 
1918, bonds to draw interest for the fund. V. 95, p. 480. 

Dividends.—During 1923 28% was paid on account of cum. pref. divs. 
due at the rate of 7% per ann. for 1917. 1918, 1919 and 1920: regular div. 
of 7% for 1923 was also paid and regular divs. at rate of 7% per annum 
were paid in 1924 and 1925. | re a eo 


oe REPORT .—¥or 12 mos. ending Dec. 31 (incl. Woodside Real Estate 
50.): 


Year— Gross. Net. Charges. &c. Balance. 
Ds nc dioesaeeciecdme ee $165,334 $43.663 x$121,671 
1924 one Fs 448,991 182,876 44,028 *x138,847 
1923 PEt eeOse Ketone 453.309 188 948 46.396 142,552 
1922 Saad nel obeddionne 364.056 149,440 46,730 102,710 
ELE RR 235.075 93,654 44,831 48.823 


_x Before deduction of $64,455 depreciation in 1925, and $63,151 depre- 
ciation in 1924. 


OFFICERS .—Pres., N.S. Alexander; Sec. & Treas., Clayton E. Platt 
—V. 107, p. 1670. 


PHILADELPHIA & WEST CHESTER TRACTION CO. 


ORGANIZATION .—©nartered in Pennsylvania on April 24 1595. Mu- 
gicipal franchises are perpetual. In Jan. 1902 leased the Ardmore & Lian- 
erch St. Ry., a line between the points named, 3 miles; it has no bonds or 
ether debt. Rental is 5% on the outstanding stock ($400,000 auth., $383,- 
350 gutstanding) and payment of taxes and organization expenses. Leases 
the Philadelphia & Garrettford St. Ry. (which it also controls) at 5% on 
funded debt and $ per annum for salaries and organization expenses 

In ct. 1923 the co. was auth. by the Penna. P. 8. Comm. to acquire the 
capital stock of the Aronimink Transportation Co. V. 117. p. 1993. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 52.504 miles of track from 63d and Market Sts., Philadelphia, to 
est Chester, 26.685 miles; Llanerch to Ardmore, 6.263 miles; 69th St. 
Upper Darby, Pa., to Sharon Hill and Media, 19.556 miles, of which 25.819 

les are leased. Gauge, 5 ft. 2 in.; 58, 60, 70 and 80-lb. Trail. 63 cars. 

Fare Increases.—See V.118, p. 1013; V 119, p. 580. 





STOCK AND BONDS— Date. Interest. Outstanding. Last dir.,&c. 
Stock $1,400,000 (par $50)... ._-- A-O $1,303,700 Oct '25,3% 
Mtge bonds $1.000,000 gold | 1904 4-624J-J 1,000,000 Jan 1 1954 

LD ah ce palais woe c*tf {Int. at West End Trust Co., Phila., Trustee 
Phila & Gar Ist M $3,000.00} 1905  5«e@F-A 3,000,000 Aug 1 1955 

gold ($1,000).......-- ctf (Int. at West End Trust Co., Phila., Trustee. 


Bonds.—Of the $1,000,000 bonds of 1904 outstanding $534,000 are 4s 
and $466,000 6s. Can be called at any time at 105 and Int. No sinking 


fund. Phila. & Garr. bonds are red. at 105 and int. on any int. day. 
REPORT.—Year ending Dec. 31: 

Dec. 31 Gross Net Other Interest, Surplus 
Year— Earnings. Earninas. Income. Renials, &c. for Year. 

ee $1,212,162 285,855 $23,929 $259,034 $50,750 

| 1,090 808 341,961 18,616 280.875 79.702 

ee 983 363 328.565 12.801 231,750 109.615 

ae 929.089 330,404 12.169 229.186 113,387 


OFFICERS.—Pres., A. Merritt Taylor, Pagedtotie: Ist V.-P., H. H. 


Aikens; 2nd V.-P., M. H. Taylor: Treas.. C. L. al. Office, Upper 
Darby, Del. Co., Pa.—V. 98, p. 237: V. 106, p. 397; V. 107, p. 1193; V. 
108, p. 80; V. 113. p. 2313; V. 117, p. 1993; V. 118, p. 1013; V. 119, p. 


113, 
580; V. 122, p. 2193 





INTER-STATE RAILWAYS. 


ORGANIZATION .—Incorp. in New Jersey on Dec. 4 1902 with very 
broad powers. Is empowered to purchase, acquire, develop and construct 
street railways, electric light and power, water and gas companies. 

In Dec. 1902 obtained control of the United Power & Transportation Co. 
through purchase of the outstanding ($3,593,750) capital stock, on a basis 
of $75 for each $25 share, payable in collateral trust bonds. $3,592,200 of 
this stock was exchanged for bonds on this basis. 

Leases of Controlled Properties.—The leasing of the underlying companies 
was consummated in 1910 upon satisfactory terms. The subsidiaries are in 
four groups, Wilkes-Barre, Reading, Trenton and Wilmington. The 
Wilkes-Barre Rys. Co., the Reading Transit Co. (succeeded by Reading 
Transit & Light Co. in March 1913, control of which was acquired by East- 
ern Power & Light Corp.), the Trenton & Mercer County Traction Corp., 





the Southern Pennsylvania Traction and the Wilmington & Philadelphia | 


Traction Co. were formed to take over the various properties. V. 91, p. 
1512; V. 92, p. 261. Statements for these companies will be found else- 
where in this publication. 

The aggregate annual income under the above leases is $830,000. 


Fized Charges to Be Paid Out of Above Rental Plus Any Other Income. 


| Vv. 121 


Int. on As. Tazes. Total. 
Inter-State Railways_..........-.-.. x$274.640 $7 .432 282,072 
United Power & Transportation----- x229,860 3,297 233,157 | 
 bdpdésadvhhe 6adkdnitusesnan’ $504,500 $10.729 $515,229 


Note.—The above figures do not include the Federal income tax, whic> 
must be added thereto. x Includes interest on 4s held in treasury as in- 
vestments. 


Default in Rental, &c.—Divs. on pref. stock were passed from 1918 until 
July 1 1924 due to the failure of the Trenton & Mercer County Treation Co 
to pay its rentals, due to increased operating expenses. On July 1 1924 
however, the accumulated divs. of 42% were paid. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 385.000 shs (mo par). .... ------- 52.000 shs. See text 
Pe Gee CNEGR 6 cn sees 86 6xeaneee SS ae 
Collateral trust gold $10,781,-| 1903 4gF-A_ %8.798709 Feb 1 1943 

Ttpshnhecdbwvivasawwd c* (Int. at Real Est. Title Ins. & Tr., Phila. ,trus. 


Stock.—Common stock was listed on the Philadelphia Stock Exchange in 
April 1903. V. 92, p. 1243: V. 93, p. 164. Preferred stock redeemed and 
canceled except $4,000. See V. 119. p. 324, 455. Cancellation of common 
stock in treasury, see V. 119, p. 1281. 

Bonds.—Are dated Feb 
Power & Transportation stock. They bear 3% interest the firsr year, 344% 
the second and 4% the third and subsequent years. Denominations $100, 
$500 and $1,000. Are subject to call at 105 and int. on 30 days’ notice 

Dividends.—Initial div. on pref.—3%—paid July 1913: same rate semi. 
annually to and incl. July 1917. Jan. 1918 div. passed. None 
July 1 1924, when accumulated divs. of 42% were paid. Pref. stock has 
been all redeemed and canceled (except $4.000). On com. an initial div 
of 1% was paid Nov. 1 1924. In 1925, Feb.,1%. Onno par com. a cash 
div. of 25c. and a stock div. of 1-25 of a share was paid May 1 1925: on 
Aug. 1 1925 a cash div. of 25c.:on Nov. 1, 25c. In 1926, Feb.25c., May 30c. 

REPORT.—Year ending Jan. 31: 


1 1903 and are secured by deposit of United | 


until | 


Fiscal Total Interest Erpenses & Balance, 
Year— Receipts. Coll. Trust. Tazes. Diridends. Surplus 
+ $363,929 $265 .888 $22.274 $51,696 $24.071 | 
oo. 349,915 274,059 26.535 24,770 24 551 
PMc sescecs 325,994 284.640 44% 86 “senbae 13.577 
| 6 ae 337,271 306,640 i; Sree 12,913 
OFFICERS.—Pres., Dr. Walter A. Rigg: V.-P., Daniel Houseman; 
Treas. and Asst. Sec., T. W. Grooket Jr.: Sec. & Asst. Treas. J. W. 
Goodwin. Office. 411 Market St., Camden. N. J.—V. 117. p. 2652: V. 
118, p. 2825: V. 119. p. 324, 455, 1281. 1624; V. 120, p. 330, 1881, 2400; 


V. 121, p. 199; V. 122, p. 213, 348, 1917, 2040. 








UNITED POWER & TRANSPORTATION CO. 


ORGANIZATION .—Incorp. April 20 1899 under New Jersey laws to 
construct, develop and own street railways, power companies, &c., and do 
a general business (V. 68, p. 929). In Dec. 1902 stock was acquired by 
Inter-State Rys. Co., which see above. 

On Oct. 1 1924 owned the following stocks and bonds. 
the total amounts outstanding of each issue: 


We show also 


Owned. Totai Stock. 


Stocks— Shares. Shares. 
Delaware County & Philadelphia Electric Ry--.------. 5,993 6,000 
Lebanon Valley Street Ry. Co..............---...-- 9,992 10, 
Beareer Comnty TVAGRMOR OO. «oc. os cane nocsccasccess 975 By 
Media Glen Riddle & Rockdale Electric Street Ry----- 1,632 1,640 
Roxboro Chestnut Hill & Norristown Ry. Co_-------- 4,951 4,968 
Seyi Valery TOG OG. oc cnn n cc nccceseccccce 9,995 10,000 
Trenton Hamilton & Ewing Traction Co__.._...----- 1,975 2,000 
Trenton Pennington & Hopewell Street Ry. Co 4,993 5,000 
Trenton Street Ry_------- TEES EE re ee 19,969 20,000 
Wilkes-Barre & Wyoming Valley Traction......-.---. 49,992 50,000 
Wilmington & Chester Traction..................-- 39,995 40,000 
pat le T= eee ee 5,095 5,100 
Wilmington & Great Valley Turnpike Co_....-..--..--.- 978 1,040 
Wilmington & Philadelphia Turnpike. -......-....-.-- 1,035 1,200 
Wilmington & Christiana Turnpike Co_-..-...----.-- 644 680 


CAPITALIZATION .—Stock auth., $3,593,750; shares, $25, full paid. In 
March 1902 outstanding stock was increased from $3,125,000 to $3,593,750 
(V. 74, p. 682), the additional shares being sold to stockholders at $35 per 
$25 share. 

Bonds.—4% coll. trust ctfs. are in two series, which we have marked (a) 
and (b) below. (Stock and bonds listed on Phila. Stock Exchange.] 

_ (a) Under a trust agreement between the United Power & Transporta- 
tion Co. and the New York Trust Co., trustee, dated May 1 1899, and a 
supplemental agreement dated July 26 1917, there are issued $4,927,900 
United Railways gold trust certificates secured by deposit of 19,953 shares 
Trenton St. Ry. Co., 39,993 shares Wilmington & Chester Traction Co., 
5,089 shares the Wilmington City Electric Co. and 49,911 shares the Wilkes- 
Barre & Wyoming Valley Traction Co. Pursuant to the supplemental 
trust acreement dated July 26 1917, the amount of outstanding certificates 
was reduced from $7,918,000 to $4,927,900 by acquisition by the co. and 
subsequent cancellation of $2,545,200 thereof through the sale of certain 
assets pledged as security therefor, as follows: 79,991 shares of the United 
fraction Co. of Reading and 35,800 shares of the Edison Elec. Lilum. Co. 
of Lebanon, Pa., which, together with the remaining shares of said cos. 
in the eT were sold for a consideration of $1,250,000 par value United 
Railways gold trust etfs. and $2,760,000 cash, 4,925 shares of Roxborough 
Chestnut Hill & Norristown Ry., 9,975 shares of Schuy'kill Val. Trac. Co., 
1,600 shares Media Glen Riddle & Rockaale Elec. St. Ry. Co. and 14,992 
shares of Holmesburg Tacony & Frankford Electric Ry. (sold under fore- 
closure in 1910 and reorganised with no realization on its capital stock) 
(see Frankford Tacony & Holmesburg Ry. below) were also withdrawn from 
collateral for the trust certificates and are held in company's treasury. 
The cash received by the company was invested in United Railways and 
Delaware County Ry. gold trust certificates. V. 106, p. 87. 
(b) $797,409 Delaware Vosaty Ry. gold trust certificates under a trust 
greement between the United Power & Transportation Co. and the Real 
Estate Title [Insurance & Trust Co. of Phila., dated May 1 1899, and has 
deposited with said trust co. as trustee 5,993 shares Delaware County & 
Phila. Rv. Co., original issue $998,950; subsequently purchased and can- 
celed, $291,559. 

The principal of both series (which are in $100, $500 and $1,000 pieces) 
is due at option of holder on July 1 1949 and thereafter on any Jan. 1 or 
July 1 at the option of the United Power & Transportation Co. For both 
series, also, the semi-annual interest (J. & J.) and the principal are payable 
in gold coin, free of tax, at the office of the Real Estate Title Insurance & 
rust Co. of Philadelphia, trustee. 


Dividends.—On Jan. 20 1900 a dividend of 50c. q 
also same amount July 16 1900; in 1901, Jan. 21, $1; wy? 10, $1; in 1902, 
Jan. 20, $1; July 10, $1: in 1903, Jan. 20, $1; in 1904, Jan. 16, $2 66; in 
1905, Jan. 24, $2 39: in 1906, Jan. 26, $3 10; in 1907, Jan. 24, $3 20; in 
1908, Jan. 30, $3 31; none to July 1911, when $1 10 was paid; in 1912, Jan. 
30, $1 49; July 29, $1 41: in 1913, Jan., $1 79; July, $1 26; in 1914, Jan., 
$1 52: July, $1 40; in 1915, Jan., $1 54; July, $1 34; in 1916, Jan., $1 55; 
July, $1 43; in 1917, Jan., $1 55; July, $1 23; in 1918, Jan., $1 32; July, 
$1 20 in 1919, Jan., 59e.: in 1920, Jan.. $1 95; in 1921 Jan . $1 69: in 1922, 
Jan., $1 85; in 1923, Jan., $1 94; in 1924, Jan., $2 26; in 1925, Jan. $1 88; 


r share was pal: 


in 1926, Jan. $2 09. 

REPORT.— From Interest Tazes, Divs. Sur. after 
Cn! Year. Investments. on 4s. &er Paid. Dips. 
| aS $559,500 $229,279 $29.551 $300,437 $233 
DE ane xitpeeempain 551,975 229,860 31,742 270,250 20,123 
[we esbadncasee ---- 539,606 232,12U0 32,252 $24,875 359 
WE fod a ok de ih dee ae 560,189 247 .656 33,202 278.875 456 

OFFICERS.—Pres., Dr. Walter A. Rigg; V.-P., Daniel Houseman; 

reas., T. W. Grooket, Jr.; Sec. & Asst. Treas., J. W. Goodwin. Genera 
offices, 411 Market St., Camden, N. J.—V. 111, V 


i 7 V. dae e 471, 
+e AF 114, p. 411, 628; V. 116, p. 517, 722, 2132; V. 117, p. 2111; V. 122. 
p. 2045. 


FRANKFORD TACONY & HOLMESBURG RAILWAY. 


The properties assets and franchises were sold in Oct. 1925 to Samuel H. 
Barker for $300,000 by the bondholders’ protective committee, which 
bought in the properties under foreclosure on June 19 1925. Jacob Diss- 
ton Jr. is Chairman and Charles T. Brown Secretary of the Committee. 
: p. 2037. For description, see Public Utilities Compendium of 
May 2 1925. In its Annual Report 1925 Philadelphia Rapid Transit Co. 
(see under this co. V. 122, p. 1449) announced its plan to purchase and 
rehabilitate this railroad. 








TRENTON BRISTOL & PHILADELPHIA STREET RY. 


ORGANIZATION .—Incorp. in Penna. as successor to the Phila. Bristol 
& Trenton, sold at foreclosure on Aug. 2 1909 to a bondholders committee. 
V. 89. p. 349. 780. For distribution of securities of new company by said 
committee to holders of certificates of deposit of predecessor company in 
Dec. 1915, see V. 101, p. 1975. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 17% miles of track from Torresdale to Morrisville. 
Rails, 60 and 90-Ib. girder and 72-lb. T; gauge, 5 ft. 2 4% inches; 11 passenger 
cars, 1 freight car, 2 work cars, 2 snow plows, 1 engine and 1 generator, 
400 k.w. capacity. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
0 Sse ey ee ee a SI. _anéseocenen 
Ist mtge $7509.000 ($1,000,/ 1913 5 « M-S 


$500 and $100) g@____c*tf\ Union Trust Co. of Md., Balt., Trustee. 
Remaining bonds are reserved for corporate purposes. Subject to call 
as a whole on any int. date at 105 and int. No sinking fund. 


EARNINGS.—For years ending Dec. 31: 
Year— Gross. Net. Tazes. Interest. Deprec. Surplus. 
1925 _________ $48 989df$17.454 $2400 $24.861 x$1.670 def.$16 385 
| eee 85,612 8,945 2,600 24,559 x1,670 def.19,884 
123 OEP lo.700 3.00 24.24% x1.K70 def.13.803 
| 90,516 22,104 3,600 24.365 x1.670 def.7 531 
Spee 106,159 33.415 5,270 24,996 5.280 def.2,131 


x Discount on Ist mtge. bonds. 

OFFICERS.—Pres., Carl N. Martin; V.-P., John Redwood; Sec. & 
Treas., W. E. Ervin: Gen. Mer., M. J. Hill, Bristol, Pa.—V. 100, p. 1594; 
V. 101, p. 1975; V. 104, p. 766; V. 110, p. 466; V. 112, p. 1284. 


oo 


PHILADELPHIA RAILWAYS CO. 


ORGANIZATION.—Incorporated in Pennsylvania on May 13 1911 as 
successor to the Southwestern Street Ry. sold at foreclosure April 21 1911. 
V. 92, p. 1375. . 

FIELD OF OPERATIONS AND CHARACTER OF BUSIN ESS.—A 
trolley road. Owns and operates 16 miles of track within limits of I’hila- 
delphia. Also operates branch of Chester & Phila. Rys. Co. from Bow 
Creek to Essington, 34% miles. Gauge, 5 ft. 2% in 

STOCK AND BONDS— Date. Interest. Outen 
Stock $400,000 ($50) pate mpage i ays 
lst mtge $400,000 gold ($509){ 1911 5@M-N.15_ 400,000 May 15 1941 

and $1,000) c*tf) Int. at Real Est. Tit. Ins. & Tr., Phila., Trus 

Bonds are red. on any int. date at 105 and int. 





f4aturity. 


EARNINGS— Gross Net I hn & i oe or 
Cal. Year— Income. Income. ares. ciation. ; . 
Felons cease peat $205,420 $645 $25,992 $6.458 def.$31,805 
RR eR RITE 137.073 28,776 24,024 6,000 def.1,248 
nica aiaices 122'431 30,866 23,646 7,000 sur.220 


x No later published. 











_PUBLIC UTILITIES 


[Vou. 122. 








Latest Earnings.—¥For 12 months ended Dec. 31 1925: Gross, $75.485: 
net after taxes, deficit, $17,607. Dec 31 1924: Gross, $81.287: net_after 
taxes. def., $15,182. In 1923, gross, $97,554: net after taxes, def., 317.926. 


The deficiency for years 1923 '24 25 does not include bond interest of $20,000 
per annum 


OFFICERS Pres., I. H. Siverman; V.-P., I Isenthal: Sec., Alvin 
W. From: Treas., Chas. F. Wagner Jr.—V. 62. 6 1375: Vv. 00. p. 475; 
V. 106, p. 2560. 


—_—_ > 


PHILADELPHIA & WESTERN RAILWAY CO. 

ORGANIZATION, &c.—Incorp. June 6 1907 in Pennsylvania as suc- 
cessor to the Philadelphia & Western RR.Co. In 1910 control was acquired 
by a syndicate headed by Edw. B. Smith & Co. of Philadelphia and N. Y. 

Owns one-half of the c ap ital stoc k of the Norristown Transit Co., which 
road connects the Lehigh Valley Transit Co. with the Philadelphia & West- 
ern, and the entire capital stock of the Philadelphia & Western Home 
Owners’ Association and the Main Line Transfer Co. 





FIELD OF Nentane pp 6 AND CHARACTE R OF BUSINESS.— 
Operate a hig peed double tracl 4d rail road 17 5 miles long between 
Philadel yhia. Norri town and Strafford entirely mort wferignt o©f-way id 
connecting with Phil. Rapid Transit Co.'s subway-< levated system at 


69th & Market Sts., Philadelphia, and with Penn. RR. main line 
ford Sta. An extension from Villa Nova into Norristown 
operation on Aug. 26 1912. On Dec. 1912 connection was made 
Lehigh Valley Transit Co.'s lines at Norristown via Norristown 
Co. and a through service established betwer 
Total tracks, 38.19 miles; gauge, 4 ft., 8% in. 
2 express and 3 flat cars, 1 snow plow: total, 31. 

In 1918 entered into a 10-year contract with the Counties Gas & Elec 
Co. (a subsidiary of the United Gas Impt. Co.) under which the latter sup- 
plies the company with all its power. 


at Straf- 
was place 
with the 
Transit 


85-lb. rail; 26 passenger cars, 


STOCK AND BONDS— _ Date. Interest. Outstanding. memnurey. 
Ce eee Civcas aseee i seeseeee SEG Ee <éusenscsa 
Pref $2,000,000 5% cum from) 

Bee See Ceo ccecteans steece Q-J 2,000,000 Apr’26,1% 
First mortgage $4,000, 000{ 1910 52 J-J 2,630,000 July 1 1960 

gold ($1 ,000)_--.----- c*tf{ Int. at Phila. Tr. Co., Phila., trustee, or at 


Edw. B. Smith Co. , 

The com. & pref. stocks were listed on the Phila. Stk. Exch. in May 1917 

Bonds .—Of remaining bonds $370,000 are in treasury. Subject to call 
at 102% and interest on any interest date on 60 days’ notice. 


Philadelphia 


Dividends.—First dividend on preferred stock—14%—paid April 15 
1916, same rate quarterly since. 

EARNINGS.—For years e aos Dec. 31: 

Calendar Years 19 1924. 1923. 1922. 
Operating revenue $891. 852 $895,943 $87 0.8 o6 $825,459 
Operating expenses 469,721 479,828 478,: 440,517 

Net operating income “$4: 22.131 $416,115 $392,500 $384,942 
{nterest & tax accruals x161,797 x168,034 166,008 163,626 

Net income... $260,334 $248,081 $226 .492 $221,316 
Federal taxes 22,000 22,100 20,500 19.800 
Preferred divs. (5%) 100,000 100,000 100,000 100,000 

ad - . — — _ 

Balance, surplus $138.334 $125,981 $105,992 $101.516 

x Interest on bonds in 1925 amounted to $131,500; tax accruals to $27,780: 


hire of equipment, $133, and amortization of discount, 
on bonds in 1924 amounted to $131,500; tax accruals, $32,500; hire of equip- 
ment, $177; amortization of discount on funded debt, $2,384. 

Passengers carried during year ending Dec. 31 1925, 


$2,384. Interest 


4, 703.793: during 


1924, 5,030,157, against 4,620,817 in 1923. 

OFFICERS.—Pres. & Gen. Mer., J. L. Adams; V.-P., C. J. Ingersoll 
Sec. & Treas., F. W. Steinbright; Gen. Supt. & Qe" C. 8. Mountz 
Offices, Norristown, Pa.—V. 109, p. 578, 981, ge7 111, p. 693: V. 112, 
p. 1978, 2084; V. 114, p. 1652; V. 116, p. 1276; he p. 908; V. 119, p. 
456: V. 120, p. 1090; V. 122, p. 2193. 





PITTSBURGH BUTLER & HARMONY CONSOL. RY. 
& POWER CO. 
ORGANIZATION .—Incorp. 


in Delaware. Has acquired $2,745,000 
of the $3,000,000 capital stock of the Pittsb. Har. Butler & Newcastle Ry. 
Co., all of the $1,000,000 capital stock of the Pittsburgh Mars & Butler 
Ry. Co. and 2,300 shares of tfif 3,285 shares capital stock of the North 


Pittsburgh Re alty Co. All the capital stock of Ohio Harmony Elec. Co. 
Harmony Realty Co. and Harmony Short Line Motor Transportation Co. 

In March 1920 an announcement was made of a profit-sharing plan by 
which $1! ,000,000 com. stock would be set aside under a trust agreement for 


the benefit of the co's. employees. V.110, p. 1416. 
STOCK— Date. Interest. Outstanding. Maturity. 
Common $4,500,000__ - Ee | rate eee sf SS reese 
Preferred $2, 000,000_ - ie’, cxetnen neuaiaract F< 7 
OFFICERS .—Pres., David I. McCahill; V.-P. & Gen. Mer., H. Ethe- 
ridge; Treas., R. M. Glick.—V. 109, p. 1274; V. 110, p. 1416; V. 120, p. 705. 


(1) PITTSBURGH MARS & BUTLER RY. 


ORGANIZATION ,—Successor to the Pittsburgh & Butler St. Ry.. the 
interurban division of the Pittsburgh & Butler Ry., which was sold at fore 
closure May 91917. V. 104, p. 1900. 

CAPITALIZATION .—On Sept. 5 1917 made a mortgage to the Dollar 
Savings & Trust Co., Pittsburgh, securing an issue of $1,250,000 bonds to 

rovide forimprovements, &c. Pittsburgh Butler & Harmony Consol. Ry. 

Power Co. owns all the $1,000,000 stock of the company. 

EARNINGS.—For calendar years: 


Co. above. 





rt Months Ended Dec. 31— 92 1923. 1922. 
Sak ies ics ie a aed it teh tasty ttn te $357. 655 $392,229 $388 893 
Net. after taxes and interest_._.--___- 13,520 423 41,674 
OFFICERS.—Same as Pitts. Butler & Harmony Censol. Ry. & Pow 


V. 105, p. 998; V. 106, p. 1578, 2346 





Ford, Bacon & VYavis 


| Sncorporated 


Engineers 


DESIGN & CONSTRUCTION 
of 
Hydro-electric Developments 
Steam Power Plants 








New York 
Philadelphia 
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San Francisco 
New Orleans 
Monroe, La. 
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n Allentown and Philadelphia, | 











(2) PITTSBURGH HARMONY BUTLER & NEW CASTLE RY. CO. 


ORGANIZATION .—Is a consolidation in 1906 of several small com- 
panies. Owns all the capital stock of the Harmony Elec. Co. and the 
Elwood-Koppel Bridge Co in Feb. 1910 authorized stock was increased 
from $3,000,000 to $3,500,000. Pitts. Butler & Harmony Consol. Ry. & 
Pow. Co. owns $2,745,000 of the capital stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates 68.5 miles of track from Pittsburgh, via Wexford, Evans City, 
Harmony and Ellwood City, to New Castle, with a branch from Evans City 
to Butler. Enters Pittsburgh over the tracks of the Pittsburgh Railways 


Co. On Dec. 3 1913 


placed in operation an exte nsion from Ellwood City 
to Beaver Falls, 6% 


miles. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $3,500,000 : = —— _.. $3,000,000 a ele el 
lst mtge $3,500,000 gold 1906 5 -p 2.900.000 June 1 1930 

$1,000 _..c*tf Int at U nion Teas t Co. , Pittsburgh, Trustee. 

Bonds e $600.000 unissued are reserved for future extensions. 

EARNIN GS. —For 12 months ended Dec. 31: 

Calendar Years— 1924. 1923. 1922. 
Gross ; s $954,470 w1.039. 168 $1,040,063 
Net, after ta 1xes and interest 29.464 351 142,548 

OFFICERS.—Same as Pitts. Butler & 4 i wk: ae Ry. x Pow. Oo. 
above.—V. 107, p. 2377; V. 108, p. 2529 . 109, p. 1274; V. 112, p. 2306. 


—— a 


SCRANTON & WILKES-BARRE TRACTION CORP. 


OFFIC Ly -RS Same as Pitts. Butler & Harmony Consol. Ry. & a Co. 
above ’. 107. p. 2377: V. 108, p. 2529: V. 109, p. 1274: V. 112. . 2306. 

ORG we AT ass N Incorp. in Virginia in 1913 as a reorgar oles per 
plan V. 96, p. 1701) of the Lack. & Wyom. Valley Rapid Transit Co. (sold 
at foreclosure), which company owned all the securities of the Lackawanna 
& Wyoming Valley RR., the Scranton & Northeastern RR , the Lacka- 
wanna Tunnel Co., the Central Valley RR. and the Wilkes-Barre RR. 
These latter five companies were merged into the Lack & Ww yom. Valley 
RR. Co. (the operatir g company) with $2.150.000 stock and $5,000,000 
bonds, all of which is owned by the Scranton & Wilkes-Barre Trac. Corp. 
and de pposited under that company's refunding mtge., subject to $888,000 
L. & W. V. Rapid Transit coll. trust bonds The Railroad Co.ownsal! the 
stock of the Lack. & Wyom. Valley Pow. Co. Power franchises perpetual. 


FIELD OF OPERATIONS 


AND CHARACTER OF BUSINESS.— 
A holding company. The I 


zackawanna & Wyoming Valley RR. operates 
23.40 miles of first track, 21.39 miles of second track and 9.08 miles of yard 
track and sidings Double track, laid with 90-Ib. rail. Standard steam 
construction, private right of way. A standard-gauge tunnel, about 5,000 
feet long, was completed in Scranton in Oct. 1905. This removed that only 
heavy grade on the line between Scranton and Wilkes-Barre. 33 passenger, 
41 freight cars, 4 motor express cars, 1 motor work car and 3 electric freight 
locomotives. Freight and passenger business is exchanged with all railroads 
entering the terminal cities. 

In Sept. 1922 the co.'s auth. capital stock was Increased from $2,500,000 


to $5.000.000. Compare V. 115. p. 1211 
STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
III | cs is creak oad wade da aneheneeaiares aa | Gakabeaeie ik ft xe 
) SC ES aia See text 1,000,000 See text 
L & W V Rap Tr Cocolitrust! 1901 5% 765,000 Aug 1 1951 
5% gold bonds... .-- c*tf \Int. at Guaranty Trust ©o., N. Y., trustee. 
Refunding mtge (see text) ¢/ 1913 5% 1,003,500 Aug 1951 
($1,000) -_- _e*tf| Guaranty Trust Co., New York, trustee. 
Coll trust sink fund gold bds/ 1914 6 g A-O 856,000 Apr 1 1934 
1.000.000 ($1.000)____c*! Guaranty Trust Co.. New York trustee 
Stock.—Divs. on pref. 6% per annum until June 30 1917 and 7% there- 
after. Cumulative from June 30 1914 Pref. stock is redeemable at 105. 
Pref. and common have equal voting power. 
Bonds .—Refunding mortgage bonds are callable at 105 and int.; sinking 
fund of %% per annum of outstanding bonds began Nov. 1 1917; $765,000 
are reserved to retire underlying bonds. The mortgage was authorized 


originally for $5,000,000, 


but was subsequently closed at $3,000,000 
The L. & W. 


V. Rapid Transit Co. 5% bonds are secured by deposit of 
$2,159,000 stock and $5,009,000 first mtge. 5s, due 1951, of the Lack. & 
Wyoming Valley RR.Co. Under a supplemental indenture, dated Nov. 1 
1917, a sinking fund of $15,000 per annum which began May 1918 was 
created and the bonds were made subject to call at 195 and interest. V. 
105. p. 2094. As of Oct. 1 1924, all but about $24,000 of the bonds had 
been stamped by the trustee with the callable feature sinking fund agree- 
ment. V. 105, p. 2455. 

The collateral trust 6s of 1914 are red. at any interest period at 100 and 
accrued interest. Sinking fund (cumulative) of 1% of outstanding bonds 
annually from March 1 1916 to March 11933. These bonds are secured by 
the same collateral as the first and refunding mortgage. V. 98, p. 1246. 

Dividends .—6% was paid on pee ferred stock from July 1913 to and includ- 
ing April 1917. In July 1917 began paying 7% and same rate has been 
paid recularly since 


KARNINGS.— Years ending Dec. 31 
Cal. Operating Other Inc. Exp. & Bond Preferred Balance, 
Year— Income. (Hold.Co.). as res. Interest. Dividends. Surplus. 
1925 _$402,422 $115 $18,494 $204,062 $70,000 $109,981 
1924 . 416,348 369 is, 176 204.812 69,239 124,490 
1923 . 452,484 984 15.945 205,562 66.535 165,426 
1922 ~ 410,189 946 15.f 46 206,312 63.329 126,448 
1921 _ 430,431 371 12,797 207 .063 59.936 151,006 

OFFICERS.—Pres., Wm. C . Sproul: Chairman Exec. Comm. . R. 
Ford; V.-P., W. H. Lippincott: — & Sec., 8S. C. Stivers: Treas., F. W 
Potts.—V. 98, p. 1158, 1246, 1! 539. - 101, D. 1190; V. 105, p. 910, 1309, 


2094; V. 115, p. 1211 





SHAMOKIN & MT. CARMEL TRANSIT CO. 


ORGANIZATION .—Is a consolidation in July 1906 of the Shamokin & 
Mt. Carmel Electric Ry. and the Ashland & Centralia Electric Ry. V. 83, 
p. 273. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 19.5 miles of track between Ashland and Shamokin. 

Valuation.—In April 1921 the Pennsylvania P. 8. Comm. 


placed the 
valuation of the company's properties at $1,300,000. 


V. 112, p. 1519. 
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UTILITY BONDS 


Free of Pennsylvania State Tax 


Schibener, Boenning & Co: 


1615 WALNUT STREET 
PHILADELPHIA, PA. 


Correspondents of 
Morgan, Livermore & Co. 
New York 


Members 
Philadelphia Stock Exchange 


























May, 1926.] POWER, LIGHT 


AND RAILWAY 119 








STOCK AND BONDS— 
Common $700,000__________- 
Pref $300,000 6% non-cum._.. _... —---.-- 261,850 Sept'25,1% 
New mortgage $600,000_--_-_- f 1906 5% 415,000 1936 

ce Penn. Co. for Ins. on L.&G.A.,Phila., trust. 

Diridends.—Are being paid on the pref., 144 quarterly, incl. Sept. 1925. 
On the common in 1925, March, 144%; June, 142%; Sept., none. 

EARNINGS.—For calendar year 1925, gross, all sources, $246,781; net 
after fixed charges and taxes. $19,540. Year ended Dec. 31 1924. gross, 


Date. 


Interest. 


Outstanding. Maturity 
$529,750 Sept.'24,1% 


$300,711; net after taxes, $39,811. In 1923, gross, $305.029; net after 
taxes, bond interest. &c., $51,865. In 1922, gross, $242,468; net, after 


taxes, $13,612. 

OFFICERS.—Pres. & Gen. Mer., Wm. Kiefer, Mt. Carmel, Pa.; Sec., 
J. D. McConnell; Treas., Fred Kiefer, Mt. Carmel. Pa.—V. 106, p. 2650; 
V. 112, p. 1519, 2538; V. 118, p. 665; V. 122, p. 2193. 








SOUTHERN PENNSYLVANIA POWER CO. 


ORGANIZATION Incorp. in Pennsylvania Supplies electric licht 
and power in Oxford, Russelville, Cochranville and Nottingham, Pa. The 
Northern aryland Power Co. supplies the cities and towns of Rising Sun, 
Port Deposit, Elkton, Chesapeake City, Northeast Perryville, Havre de 
Grace, Aberdeen and others in the State of Marvland, with electric light 


and power. These -ompanies own and operate over 65 miles of main 


transmission lines Company owns and operates a small hydro-electric 
plant and 2 auxiliary steam plants Purchases power under favorable 
terms from the Wilmington & Philadelphia Traction Co. (a subsidiary of 


American Gas & Electric Co and from Edison Electric Co. of Lancaster, 


Pa. Population served is estimated to be in excess of 40,000.—V. 120, 
p. 2818. ‘ranchises are perpetual. 

BONDS Date. Interest. Outstanding Maturity. 
Ist M & coll tr 6% ser A ($1,-) 1925 _6 M-N $1,200,000 May 1 1955 


000, $509, $100) _- c*tf}Int. at Penn. Co. for Ins. on Lives & Grant- 
ing Annuities, Phila., Trustee 

Bonds .—The 1st mtge. coll. trust 6% series A bonds, dated May 1 1925, 
are secured by an absolute Ist mtge. on all the property, &c., owned and 
operated in the State of Pennsylvania, and also a Ist mtge. by deposi- 
with the trustee of all of the bonds and common stock of Northern Maryt 
iand Power Co., which owns and operates the properties in the State of 
Maryland. A minimum cash sinking fund operating semi-annually, begin- 
ning in 1928, will retire 114° of the cross amount of series A bonds out- 
standing for the first 5 vears; 2% for the next 5 years and 2'4 % thereafter. 
Callable all or part on 60 days’ notice at 103. Free of 4 mills Penn. tax. 
Maryland State tax refunded. 

In May 1925 Schibener, Boenning & Co., Phila., offered $1,200,000 at 
98 and int., to yield over 6%. 

OFFICERS.—President, John H. Ware, Jr.—V. 


> 


WARREN & JAMESTOWN STREET RAILWAY CO. 


Controlled by Niagara Lockport & Ontario Power Co. 
See ‘Public Utility Compendium” of Oct. 31 1925. 


Steen cette cee 


THE WEST CHESTER STREET RAILWAY CO. 


Control.—It waa announced in May 1923 that Kelly, Cooke & Co., 
engineers, had acquired control of the co. V.116, p. 2008. 

ORGANIZATION .—Incorporated in Pennsylvania Aug. 4 1890. Owns 
the Chester Valley Electric Light, Heat & Power Co. and the Coatesville 
Electric Light, Heat & Power Co. In July 1924 acquired the Coatesville 
Trolley Road Co. V.119, p. 458. Also owns the Peoples Transportation 
Corp., operating motor buses between various communities in Chester and 
Delaware counties, Pa., and Wilmington, Del. Franchises perpetual 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates interurban lines from West Chester to Downington 
and Coatesville and Kennet Square, Pa. Has purchased an existing railway 
line from Kennett Square to Avondale and West Grove to operate as an 
extension of the West Chester-Kennett Square Division. This extension 
is owned bv the Chester County Trac. Co., all of whose nominal capital 
stock ($20,000) is owned by the West Chester St. Ry. Co. (V. 119, p. 2649). 
Length of line, incl. extension, 36 miles: sidings, &c., 1.15 miles. Total track, 
37.15 miles. Gauge, 5 ft. 2% in. Rails, 70-lb. T and 73, 90, 101 and 105-lb. 
oo. Passenger cars, 13; service cars, 2; flat cars, 4; snow plow, 1. 
lso operates through sub. cos. 20 motor buses. 


120, p. 2818. 








STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
I cm ee Ff So: ae 
lst mtge. $1,000,000 ($1,000)! 1902 5@F-A 888,000 Augil 19232 


a a as al e*tf\ Int. at West End Trust Co.. Phila., trustee. 
Bonds .—-Bonds not subject to call. Originally $1,000,000 outstanding, 
bit $112.000 have been purchased by the co. and canceled. Sinking fund 
of $10,000 annually since Aug. 1 1923, to purchase and cancel bonds at the 
best prices obi ainable Free of Penna. State tax. V. 115. p. 2269. 
EARNINGS.—For calendar years: 














{Road in hands of receiver from Feb. 29 1920—teceiver’s account included.] 
Calendar Years— 1925 1924 1923 1922. 
Operating revenues $221,911 $216,649 $223,002 $230,833 
Operating expenses - ‘ 192.278 209 756 206,515 202 .228 

Net operating revenue $29,634 $6,803 $6 .497 $28,605 
Tax accruals_ - ; 11.301 12.659 12.703 11.972 
Operating income $18,333 def3$5.767 def$6,206 sur$16,633 
Non-operating income 630 1.176 1.232 1.452 
Gross income $18 .9003 defS4,591 def$4,.4974 sur$l8,085 
Deduc. from gross inc.x_ 31,704 33,437 32.762 33,521 
bk Net deficit $12,741 $38 027 $37 .736 $15,436 
x Deductions from gross income include $26,859 in 1925, $26,859 in 1924, 


26,859 in 1923 and $26,859 in 1922 int. accruing tothe N. Y. N. H. RR., 
but not included in the income account of that company.—-V. 121. p. 2754. 
OFFICERS.—Pres., Chas. B. Cooke Jr.; V.-P., A. M. Holding; Sec 
& Treas., Thos. L. Hodge, all of Phila.—V. 119, p. 458, 2649; V. 121, p. 461, 
2754; V. 122, p. 2194. 


THE WILKES-BARRE RAILWAY CORPORATION. 
ORGANIZATION .—Incorp. June 3 1924. Owns all the shares of stock 
of The Wilkes-Barre Ry. (see below) and its unfunded debt. The Wilkes- 
Barre Ry. Co., as of July 1 1924, assigned to The Wilkes-Barre Ry. Corp. 
the leases of all the street railways operated by it prior to said date, viz.: 

The Wilkes-Barre & Wyoming Valley Traction Co., 

Wilkes-Barre & Luzerne Street Railway Co., 

Wilkes-Barre & Hanover Street Railway Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 115 miles of street railways in the City of Wilkes-Barre, and 
various other places in Luzerne County, Pa. 

CAPITALIZATION .—Common stock, authorized, $1,500,000: issued, 
950,000. Preferred stock, authorized and issued, $750,000. The pre- 
erred stock is 6% cumulative. 

Dividends.— Dividend No. 1, of 3%, was paid Jan. 1 1925, out of earn- 

for the first six months of operation. 

ARNINGS.—The properties were operated for the first six months of 
the year ended Dec. 31 1924 by The Wilkes-Barre Railway Co. and for the 
last six months by The Wilkes-Barre Railway Corp., the consolidated 
earnings being as follows: 

Calendar Year— 1924. 
ee ee eee $2,520,702 
Operating expenses (including depreciation reserve)_...---..-- 





ee Se SOVENEEE. cananceccvcecséenenccsannncensnensee $848 .397 
DE hitch ChhdesteAasenanesebieeainéhineabbent nadie . 110,302 
GET DOUEDNE, cc cccncucenndsesnnaenenncensecesswenia 738,094 
PRS CNR a ic cccanccsapacewtntsnnenasesseussse _ 9,226 
tt Pi... occ cde gaenebenesbebnaesnaosateoennebnas $747 302 
Re a Sn SL. no cetnddsnwocesennatdeqecnensenaesean 621,807 
ee Ge GO, GOR cccccccccsnndsacescsndansuaensen 24,680 
ne ee Ee ee 100,833 


Net income $100, 

OFFICERS.—Pres., Abram G. Nesbitt; V.-Pres. & Gen. Mgr., Wm. 8. 
Bell; Sec. & Treas., C. W. Laycock 

1. WILKES-BARRE RAILWAYS CO 

ORGANIZATION .—Incorp. Nov. 261909 Formerly leased the Wilkes- 
Barre & Wyom. Val. Tr. Co. for 800 years from Jan. 1 1910 at rental of 
$360 .000 the Ist year, increasing $10, every two years until the maximum 
of $400,000 is reached, and all obligations in the way of int., taxes, &c., of 
W.-B. & W. V. Trac.. but as of July 1 1924 lease was assigned to The Wilkes- 
Barre Ry. Corp. (see above) 





CAPITALIZATION .—Auth. stock, $1,500,000: issued, $900,000. 
EARNINGS.—For cal. year 1923, gross, $2,482,165; net, after o ; 
exp., taxes, deprec., rentals & int., $93,817. In 1922, gross, $2,267,309, 
net, after oper. exp. & taxes (but before rentals, &c.), $652,375. In 1921, 
gross. $2,566.863; net, after oper. mR. rentals, taxes. &c., $91,7 
OFFICERS.—Pres., F. M. Kirby: J.-P., A. G. Nesbitt; Sec. & Treas., 
CO. W. Laycock; V.-P. & Gen. Mer., Wm. 8S. Bell.—V. 92, Pj 957; V. 103, 
p. 2343; V. 107, p. 1102; V. 111. p. 1662; V. 112, p. 1400; V. 115, p. 2380. 
(a) WILKES-BARRE & WYOMING VALLEY TRACTION.—The 
United Power & Trans. owns 49,992 out of the 50,000 shares of stock. 
dling leased to the Wilkes-Barre Ry. Corp. (see above). V. 89, 


- 1598. 

ORGANIZATION .—Incorporated Feb. 9 1891; controls street railway 
lines in the Wyoming Valley, Pa., extending from Wilkes-Barre to Duryea 
and Nanticoke on east side of Susquehanna River and Pittston and Ply- 
mouth on west side. In Dec. 1902 made collateral trust mtge. for $250,0u0 
to purchase stock of the Wilkes-Barre Dallas & Harvey's Lake Ry. Co. and 
for other purposes. On July 1 1904 leased the Plymouth & Larksville Street 
Ry. for 999 years at 6% on $75,000 stk. and int. on $75,000 5% bonds. 

STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Stock (par $100) $5,000,000—all but 8 shares owned by Un. P. & T. Co. 
Ist mtge $1,500,000 gold{ 1891 72 A-O $1,500,000 April 1 1931 

RT eee et c*| Interest at Provident Life & Tr. Co., Phila. 


Collateral trust and mortgage{ 1895 6 g J-J 245,000 Jan 1 1935 
Geae.000 S08. .... «secs \Int. at Anthracite Sav. Bk., Wilkesbarre, Tr. 

Collateral trust and mtge g/ 1902 62¢J-D 239.000 Dee 15 1932 
($1,000) $250,000______ c*\Int.at Real Est.,Title,Ins.& Tr.Co.,Phila.,Tr 
Underlying Bonds on Roads Purchased— 

Wilkesbarre & Suburban bonds ___- 5% 40,000 July 1 1928 


Guaranteed Bonds— 

Wilkes-Barre & Kingston____. ___- 5 F-A 90,000 Aug 1 1928 
Wilkes-Barre & East Side Ry. _.-. 5 150,000 See(z)below 

Bonds.—The Wilkes-Barre & Wyo. Vall. Trac. Ist M. bonds were 
originally 5s and matured April 1 1921, but have been extended for 10 years 
at 7%. _ Are call. as a whole on any int. date at 102% and int. prior to 
April 1 1926 and at par thereafter. V. 112, p. 1400. 

Interest on the Wilkes-Barre & Kingston bonds reduced to 5% in Aug. 
1903 and bonds extended to Aug. 1 1918 and again to Aug. 1 1928 at 5%. 

Int. on the Wilkes-Barre & Suburban bonds reduced in 1903 to 4% and 
bende ctented to July 1 1918; were again extended, this time to July 1 

» at 5%. 

The Wilkes-Barre & Wyoming Valley coll. tr. bonds of 1895 were originally 
5s and matured Jan. 1 1925, but have been extended for 10 years to Jan. 1 
1935 at 6%. Extended bonds are call. on 60 days’ notice at 102 and int. 
en any int. date prior to July 1 1926, and at par on July 1 1926. or on any 
int. date thereafter. Free from Pennsylvania State tax of 4 mills. V. 120, 


. 89. 

The Wilkes-Barre & Wyoming Valley coll. trust bonds of 1902 were 
originally 5s and matured Dec. 15 1922, but were extended for 10 years to 
Dec. 1 1932 at 6%. Extended bonds are callable as a whole on any int. 
date on 60 days’ notice at 102 and int. prior to June 15 1926; and at par and 
int. on June 15 1926 or on any int. date thereafter. V. 115, -. 2380. 

COMPANIES CONTROLLED IN SYSTEM.—The following table 
shows the several companies operated, their mileage, capital stock, and the 
amount of it owned by the Traction company, their debt, and finally the 
rental payable under 999-year lease; 6% here meaning 6% on the outstand- 
ing capital stock: and $1 meaning a nominal rental, the company having 
only a nominal existence. 





Stock 

Name of Company— Miles. Issued. Owned. Debt. Rental 
Coalville Passenger Railway... 7.65 $62,400 $36,300 None 6 
Nanticoke Street Railway____- 1.99 6,000 6,000 None 1 
Pittston & Avoca St. Ry_.___. 2.25 13,500 13,500 $65, 1 
Pittst. Moosic & P. V. St. Ry. 1.49 42,000 42,000 None 1 
Pittston Street Car........... 7.90 200,000 200,000 -..-..-.. 1 
Plymouth & Larksville Ry.... 3.76 75,000 ------ 75,000 6 
Plymouth Street Railway _____ 6.2 12,000 12,000 None 1 
West Pittston & Wyo.St.Ry.Co. 3.44 30,000 30,000 None 1 
zWilkes-Barre & East Side_____ 3.28 150,000 150,000 *150,000 1 
Wilkesb. & Kingst. Pass. Ry... 8.50 100,000 99,700 ,000 °F 
Wilkesb. & Plains. Ry.....-._. ‘00 24000 24.000 ~—-:218,000 i 
Wilkesb. & Suburban St. Ry_..13.48 100,000 93,500 40, 6% 
Wilkesb. Dallas & Harvey's L..14.68 200,000 193,750 150,000 


Wilkes-Barre & West Side____- 17.84 100,000 92,450 ...... 
z Entire stock and bonds deposited under collateral trust of 1895. 
* Entire amount owned by the W. & W. Valley Trac. 
a Dividends in this case are dependent upon earnings.—V. 120, p. 89. 


(a) WILKES-BARRE DALLAS & HARVEY’S LAKE RY.—The 
Wilkes-Barre & Wyoming Valley Traction Co. owns all the stock. 

ORGANIZATION .—A reorganization in 1898, per plan in V. 1 1190, 
of the Wilkesbarre & Northern RR.. sold by Sheriff in Sept. 1898. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Road, partly constructed, was completed and electrically equip by new 
company from Luzerne, Pa., there connecting with Wilkes-Barre & Wyoming 
Valley Traction to Harvey's Lake, Pa., 14.68 miles. 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Stock $200,000 ($50)___..---- —All stock owned by W.-B. & W. Val. Trac. 
lst mortgage $150,000 gold 1898 52M-S $150,000 Sept 15 1928 

gon) anagggnesuccoond c*\Int. at Anthracite Sav. Bk., Wilkesb., Tras 
—V. 69, p. _ 
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CONSOLIDATED GAS ELECTRIC LIGHT & POWER 


CO. OF BALTIMORE. 

ORGANIZATION .—Incorporated June 20 1906. V. 82, p. 1441. 
Owns the entire capital stock of tae following companies: Roland Park 
Electric & Water Co., Mt. Washington Electric Light & Power Co., 
Patapsco Electric & Mfg. Co. of Maryland, Patapsco Electric & Mfg. Co. 








ALDRED & CO. 


40 Wall Street 
NEW YORK 


























120 





[Vor. 122. 








of Delaware, The Baltimore County Elec Co., Northern Electric Co., The 
Consolidated Power Co. of Baltimore, Bel Air Electric Co. and Maryland 
SecuritiesCo. The last-named co. owns all the com. stock of Baltimore 
Electric Co. of Baltimore City. All the above companies, with the excep- 
tion of the Maryland Securities Co., are operated under lease by Consoli 
dated Gas Electric Light & Power Co. of Baltimore Also owns the entire 
capital stock of The Baltimore Co. of Baltimore City and the entire com. 
stock of The Public Service Bldg. Co., which company has erected a 20-story 
office building in Baltimore. The Consol. Gas Electric Light & Power Co. 
o Sepeare has leased this building for a period of 25 years from Aug 

915. 

In Jan. 1926 co. acquired 10,000 shares of capital stock (par $100) of 
Penn. Water & Power Co. 122, p. 212, 747 


In Dec. 1925 Maryland P. 8. Commission authorized co. to acquire the 


system of the Freedom District Electric Light Co. V. 122, p. 04. 
Electric rates reduced effective with meter readings beginning Nov. 1 
1925. See V. 121, p. 1568. 
Increase Capital Stock.—-On Oct. 21 1925 co. offered to com. stockholders 


of record Nov. 2 1925 140,257 additional com. shares at $35 . 
ment of div.) on the basis of one new share for every five held. V 


p. 2037, 2156. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire gas, electric light and power business in the City of Baltimore 
and the surrounding territory. and also supplies all the power for the opera- 
tion of the entire street railway system in this area. Operations extend in 
Baltimore, Howard, Anne Arundel, Harford and Carroll counties. ‘Total 

pulation served about 850.000. Co. has exclusive use of output, for 

Jaltimore and vicinity, of Susquehanna River plant of Pennsylvania 


(plus adjust- 


- 121, 


Water & Power Co. V. 84, p. 627; V. 85, p. 163; V. 90, p. 377, 1557; 
V. 91, p. 468, 947; V. 92, p. 464,1241;)V. 112, p. 376. 

STOCK AND BONDS— Date. Interest. Outstanaing. Maturity 
Com 1,200,000 shs (no par)_. ___- Q-J 841,545 shs See text 
Pref Ser A &% cum $5,000,000 

as ia ari NAS Q-J 5,000,000 Apr. '26 2% 
Pref Ser B7% cum $2,000,000 

RRR Big 2 ROEE: ee Q-J 2,000,000 Apr.'26 1% 
Pref Ser C 64% cum $4,000,- 

| | eae aaa Q-J «4,000,000 Apr. ‘26, 1 
Pref Ser D 6% cum. ($100)__ _- 6 Q.-J $1,000,000 Apr’26 14% % 
Gen M $15,000,000 ($1,000) J 1905 4% ¢J-J 13,845,000 Feb 14 1935 

a ae soe c*\ Int. at Continental Tr. Co . Baltimore, trus. 
Ist ref mtge Series A_....__- 1919 68F-A 11,062,500 Feb 11949 

a a 1922 5%eM-S 4,999 000 Sept 1 1952 

"ee 1925 5 ¢ J-D $8,964,000 June 1 1965 


c*&r*tf | Bankers Trust Co., N. Y.. trustee. 
nited Elec Ist cons mtge/ 1899 44%eM-N 4,428,000 May 1 1929 
(closed) ($1,000) gold_..c*\|Maryland Trust Co., Baltimore, trustee. 
Consol Gas cons lst mtge | 1889 5 @ J-J 3.490,006 July 1 1939 
(closed) ($1,000) g__c*ntf\ Mercantile Tr. & Dep. Co., Balto., trustee. 
Conso! Gas gen M a 1904 4%«A-O 6,100,000 April 1 1954 
Cet ee) BilBcncceccecs c*\Int. at Fidelity Tr. Co., Balto., trustee. 


Guaranteed Issues— 

Balt Elec M (closed) guar pif 1907 5g4J-D 3.943,000 June 1 1947 
& sink fund ($1,000) g__c*\Int. at Northern Trust Co., Phila., trustee 
Pref stock 5% guar ($50)... __-- 5 J-J 1.990.000 Jan '26 2% 

Pub Serv Bidg Co L«t mtge( 1915 5 F-A 773.000 Aug 1 1940 
(closed) guar prin,, int and/Int. at Mercantile Trust & Deposit Co., 
6.f. ($500) gold c*| Baltimore, trustee 
Pref stoc % cum guar 

$700.00 (8100). | 6 Q-F 665090 Feb ‘261% 

Roland Pk El & Wat Co Ist{ 1907 5«F-A 300 000 ~=Feb 1 1937 
(closed) guar prin & int__c*|Int. at Continental Tr. Co., Baltimore, trus. 
x Includes 4,312 shares subscribed for but not issued or fully paid as of 

March 27 1926. 

Stock .—Pref. stock may be issued in different series, the fixed preferential 
divs. upon which shall in no case exceed 8% per annum Ser Ared. at 125 
Series B red. at 110. Series C red. at 110. Series D red. at 110. In 
June 1925, Spencer Trask & Co. Boston and Chase & Co., sold $1,000,- 
000 Series D at $100 50 per share, yielding 5.97%. V. 120, p. 2940. 
Listed on Baltimore Stock Exchange. V. 121, p. 197. 


Dividends.—On common, incl. Oct. 25, 50c. quar. In 1926, Jan. and 


April, 62'4c. quar.; on pref. A, 2%; pref. B, 1% %; pref. C, 1%%; pref. D, 
144%, all quarterly. 


Bonds, &c.—As to the $15,000,000 gen. M. 4s, see table and V. 193, 
D, 2158; V. 80, p. 1731, 714, 1481; V. 88, p. 233: V. 91, p. 41, 1632; V. 92, 
Pp. 1376, 1502, 1568; V. 93, p. 1791: V. 96, p. 1704; V. 98, p. 239: V. 105, 


p. 1306. The $1,155,000 in addition to amount shown as outstanding are 
pledged under the Baltimore Electric 5s. 


First Refunding Mortgage of 1919. 
The lst Ref. Mige. of 1919 covers all property now owned or hereafter 


acquired. Auth. issue not to exceed $100.000,.000 at anv one time. Int. 
on all Pg series payable at Bank of Manhattan Co., N. Y. City; 
Alexander Brown & Sons, Balto., and at Midland Bank, Ltd., London, Enz 


Series A are red. on 60 days’ notice, viz.: Prior to Feb. 1 1929 at 107% and 

int.; next 15 years at 105 and int.; last 5 years before maturity at 102 & int. 
Series E are red., all or part on 60 days’ notice, at 107 4% and int. prior to 

Bept. 1 1932, at 105 and 

during last 10 years before maturity. 

Series F are red. all or part on 60 days’ notice at 105 during first 10 
years, 104 second 10 years, 102% third 10 years, 101 next 8 years and at 
100 during last 2 years: plus int. in each case 

Alex Brown & Sons, &c., &c., sold in June 1925 $9,000,000 series F 5% 
bonds at 100% and interest. V. 120, p. 2940. 

Subsequent series to bear int. mature at such times (not later than Feb. 1 
1999) and be red. at such prices as may be fixed. V. 113, p. 1475. 

Provision is made in the indentures for the refunding of all underlying 
securities of the co. and of its subsidiaries. The portion of the authorized 
issue not reserved for refunding purposes is issuable only for 80% of the cost 
of additions, improvements or securities acquired Annual sinking funa 
equal to 1% of the total of these bonds from time to time outstanding, to pur 
chase or call them for cancellation began Aug. 1 1923: $705,000 par value 
Ist ref. mtge. bonds have been thus acquired and retired and will not 
be reissued. 

Interest on United Electric Licht & Power Ist 4\%s of 1899 is payable 
at Alex. Brown & Sons, Baltimore. é : 

int. on Consol. Gas cons Ist mtge. 5s is payable at Farmers & Merchants 
Nationa! Bank, Baltimore. 

Of the 50-yr. gen 44s of 1904 0f The Consol. Gas Co. of Baltimore City 
$6,100,000 have been issued. No further bonds can be issued except to 
retire the 5s due 1939. V.78. p. 1964. 2014, 2387: V. 79, p. 1643; V. 88. 

- 103; V. 90, p, 1173, 1493; V. 91, p. 41; V. 96, p. 363, 491, 718, 949 


ame . 1050 
he Baltimore Electric Co. 5s (7 490.000 authorize 
$3,950,000] Northern Trust Co. of Phila., poy 
lien on the property and $1,155,000 Consol. Gas El. L. & P. Co. gen. 44s. 
Vv. 85, Pp. 598, 1271, 1340; V. 87, p. 741; V. 108, p. 1166. Are red. at 110. 
The t’ublic Service Bliag. Co. has erected a 20)-story office building which t- 
leased to the Consol. Gas El. Lt. & P. Co. of Balt. for 25 years from Aug. 2 
1915 under an annual charge sufficient to pay int. and sink. fund on the 
bonds. divs. and sink. funds on the pref. stock oper.exp..taxes maint .&e 
There are outstanding $665,000 pref. stock ($35,000 retired by sinking fund) 
and $689,500 com. stock. The first mtge. 5s are redeemable at 105. See 
V. 101, p. 1017; V. 103, p. 764. 
o..N. rf L. ae ye Baltimore. 

e Consolidatec ower Co. of Baltimore Ist mtge. 5% gold bonds, 
authorized, $15.000.000: issued. $13,.750.000 All of ene $13 6 N00 bonds 
issued are deposited under first ref. mtge. against the origina] issuance of 

11,750.000 first ref bonds. The outstanding first & ref. bonds have since 

een reduced by $705,000 face amount retired through sinking fund. 
Company leased to Consolidated Gas, Electric Light & Power Co. of Balti- 
more for a term of 25 years, beginning in 1917. 


fisene closed at 
trustee), are secured by a first 


DIVS.—\1910 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918-192 
Oncom %.f 4 4% 5 5% 866% 7 7 7% pt ee 


On no-par com., Jan., April, July and Oct. 1925, 
The div. rate was increased from 1% to 2% quar. (8% p. a.) with the 
April 1917 distribution and so continued to and incl. Oct. 1924. On no 
par value shares 50c. was paid in Jan., April, July and Oct. 1925. Com. 
div. payable Jan. 2 1926 increased to 62'% per share. Pref. div. paid at 
prescribed rates from dates of issue of stock. 


‘ 
50c. per share. 


nt. during next ten years and at 102% and int. | 


PUBLIC UTILITIES 





The entire common stock is owned by the | 


EARNINGS.—For calendar years: 
Total Rer. Oper. Exp. 
3,092,208 $14,611.054 


Dividends. 
$2.348.899 


Fized Chgs. 
$3.036.392 


Surplus. 
$3.095,863 


192! 2: 
1924- ~~ 2. 21.711.928 14.548.003 3.074.365 2.085.324 2,004,236 
waa 22'221.699 12,588,592 4.727.095 1,858,168 3,047,844 


OFFICERS.—Chairman of Board, J. E. Aldred; Pres., Herbert A. Wag- 
ner; V.-P., Chas. M. Cohn and Chas. E. F. Clarke; Comp., John L. Bailey; 
Sec. & Treas., Wm. Schmidt Jr.; Office, Lexington Building, Balti- 
more.—V. 119, p. 1629, 1959, 2068, 2286. 2410, 3009; V. 120, p. 1196. 
1221, 1457, 2518, 2814, 2940, 3313; V. 121, p. 74, 197, 705, 1568, 1907, 
2037, 2156, 2271, 2636; V. 122, p. 94, 212, 748. 





EASTERN SHORE GAS & ELECTRIC CO. (DEL.). 


Control.—Nat. Pub. Serv. Co. acquired control Sept. 29 1925. V. 121, 
p. 1676. 
ORGANIZATION.—Incorp. May 10 1915 in Delaware. In 1915 


merged the Sussex (Del.) Light & Power Co. and acquired the properties 
of Georgetown (Del.) Light, Heat & Power Co. and the Milton (Del.) 
Electric Light Co. Also acquired the entire capital stock of Cambridge 
(Md.) Gas Electric Light & Power Co., Salisbury (Md.) Light, Heat &, 
Power Co., Idlewild Electric Light, Heat & Power Co., and in 1916 of the 
Peninsular Light & Power Co. In 1922 acquired the Kent County Electric 
Co. In April 1924 the Delmania Utilities Co., serving Ocean City, Md., 
and in Jan. 1925 the Consumers Ice Co., operating in the city of Crisfield, 
Md. The company owns all of the capital stock ($292,000) of the Eastern 
Shore Gas & Electric Co. of Md., into which were merged as of Jan. 1 1920 
the Cambridge Gas, Electric Light & Power Co., the Salisbury Light, Heat 
& Power Co.; the Idlewild Electric Light, Heat & Power Co., and the 
Peninsular Light & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company operates a station at Laurel, Del., with a capacity of 4,600 
k.w., 172 miles of high tension transmission lines, 14 high tension substa- 
tions and 130 miles of distributing system. The principal franchises are 
perpetual or run for long terms. Supplies electricity without competition 
in over 30 towns in Maryland and Delaware, serving a population of about 


60,000. Supplies gas in Cambridge. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 60,000 aie noper.... «<<<. c«e«<ccserss _ ¥ 7 ” Perea 
% cum pref $1 000 ,.000($25) ie $2 Q-M 615,600 Mar '26 2 

Ist M & coll tr 6s $1,250,000) 1915 6 ¢J-D 1,193,000 June 1 19 


($1,000, $500 c*)_.....- , Phila., Trustee. 
Consol mtge s f 7s Ser A $1.) 922 7F-A 018,000 June 1 1955 
450,000 ($1,000, $500 c*.tf{Int. at Phila. Trust Co., Phila., Trustee. 

Series B 64%s $500,000___._. 1922 6% F-A 239,000 June 1 1955 

Stock.—Preferred stock is preferred as to assets and divs. Call., all or 
, at 110 and div. Maryland and Penn. taxes, if any, refundable up 
to4%%. Listed on Philadelphia Stock Exchange. 

On March 2 1925 stockholders increased the authorized capital steck 
from 30,000 preferred shares (par $25) and 60,000 common shares of 
no par value. The old com. stock was to be exchanged on the basis of two 
no par shares for each share of $25 par value. 

Bonds.—The 1st mige. & coll. tr. 6s g. bonds, due June 1 1955, are further 
secured by deposit of the $618,500 outstanding g. 6s. bonds 1954 and the 
entire capital stock of the Eastern Shore Gas & Elec. Co. of Md. Are 
call. whole or part on 60 days’ notice at 105 and int. —— fund of 1% 
yer annum, beginning June 1 1920, to be applied for redemption of bonds. 
Retired through.s. k. $57,000. Outstanding in hands of public, $395,000. 
Balance of $798,000 deposited under the mtge. of cons. s. f. 7s, due 1955. 

The cons. mige. s. f. g. bonds, ser. A, dated Feb. 1 1922, are further secured 
by pledge of $798,000 Ist & coll. tr. 6s of 1955 and all capital stock and mtge. 
bonds of Kent County Elec. Co. and capital stock of Delmania Utilities 
Co. Total authorized issue, $6,000,000. Series A limited to $1,450,000 
Call., incl. Feb. 1 1942, at 110 and int., thereafter at 105 and int. Sinking 
fund of 1% annually from Feb. 1 1927 under certain restrictions. Penn. 
State tax refundable. 


Series B is limited to $500,000. Issued $239,000; outstanding, $201,000; 
in treasury, $38,000. Call. on 60 days’ notice, incl. Feb. 1 1942, at 105 
and int., thereafter at 10244 and int. Penn. tax refundable. 


EARNINGS.— 


fInt. at Phila. Trust Co. 
19% - 


Calendar Years— 1924. 1923. 1922. 1921. 
Gross earnings__._._.-- $621,389 $560,977 $502,005 $457 692 
Oper. exp. & taxes... - 385,961 351,575 335.773 309 449 
Fixed charges_._._. ~~ 107,219 103,680 95,527 79,702 
Miscell. deductions_-—-—_- 11,069 7 452 9 260 15,537 
Renewal reserve_______ 38,774 36,319 33,107 21,912 
Federal taxes.........- 9,428 7,744 4.240 2,825 
Net income.........-- 68,938 54,207 24.098 28 ,267 


Consolidated earnings for 1925 were stated as: Gross, $856,150; net after 
maint. and taxes, $297.229; deprec. and retirements, $15,476; interest and 
dividend charges, $174,851; balance, $106,902. 


OFFICERS.—Pres., C. H. Krumbhaar, Jr.: V.-Ps., John E. Zimmer- 
mann, Car! Schubert; V.-P. & Treas... Milward Oliver: Sec., C. A. McClure. 
General office, Salisbury, Md.—V. 120, p. 1202, 1313, V. 121, p. 1676. 


POTOMAC EDISON CO. 


General office, Salisbury, Md. V.120, p. 1202, 3313: V. 121. p. 1676. 

Control.— Entire com. stock is owned by West Penn Electric Co., which 
co. is a subsidiary of American Water Works & Electric Co., Inc., see V.121 
p. 1228, 1463. 


ORGANIZATION .—Organized Dec. 31 1923 under the laws of Maryland 
as a consvlidation of the Potomac Edison Co. and the Potomac Public 
Service Co. (formerly the Hagerstown & Frederick Ry. Co.). For hist« 
of Potomac Pub. Service Co. up to time of consolidation see ** E) ic 
Railway Supplement’’ of Oct. 27 1923. Co. owns the entire outstanding 
common ($2,400,000) and $132,200 of the $350,000 pref. stock of Northern 
Virginia Power Co., the entire outstanding common and pref. stocks of 
Potomac Light & Power Co., and Chambersburg, Greencastle & Waynes- 
boro Street Ry. Co. (which in turn owns the entire capital stock of Waynes- 
boro Electric Co. and Blue Ridge Ry. Co.), the entire outstanding common 
stocks of the Blue Ridge Transport Co., Hagerstown & Frederick Ry. Co. 
of Penn., the Potomac Transmission Co., the West Va. Transmission Co. 
and the Franklin Transmission Co., and controls the Union Bridge Electric 
Mfg. Co. and the Braddock Heights Water Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates an electric and power system, serving substantially 
all of western Maryland up to within 25 miles of the City of Baltimore, 
and through its subs. owns and operates a power and light system in north- 
ern Virginia; the northeastern portion of W. Virginia and the adjacent sec- 
tion of Pennsylvania, serving an aggregate population of about 300,000 ona 
territory of approx. 3,000 sq.m. Co. also does a gas business in Frederick, 
Md., and supplies steam heat in Cumberland and operates and controls 
street and interurban rys. in southern Pennsylvania, ana owns and operates 
an interurban bus passenger and express business giving service to 124 
communities, including the cities of Baltimore and Cumberland, Md., and 
Washington. D. C. Has electric generating plants with a total installed 
capacity of 51,575 kw., incl. 4 hydro-electric plants with capacity of over 
6.500 h. p. Has Steam station at Williamsport designed for ultimate 
capacity of 240.000 h. p. Has 600 milesofhigh tension transmission lines 
and 26 sub-stations. Tn Dec. 1924 placed in service 66,000-volt line be 
tween Williamsport and Cumberland, Md., 53 miles. Operates street rail 
ways in cities of Cumberland, Hagerstown and Frederick, Md., and an 
interurban railway extending from Frederick to Hagerstown, with extensions 
from Frederick to Thurmont, Md., also from Hagerstown to Shady Grove, 
Pa., and with branch lines to Boonsboro and to Jefferson, Md. Mileage 
operated aggregates 100.14 miles. The controlled Chambersburg Green- 
castle & Waynesboro Street Ry. operates 31 miles of track from Blue Ridge 
Summit to Chambersburg. he extension from Chambersburg to Red 
Bridge Park was leased to the Chambersburg & Shippenburg Ry. of Cham- 
bersburg, Pa. Co. owns 62 motor passenger cars, 40 freight and express 
cars, 3 electric locomotives, 4 work cars and 3 snow plows. Operates 





50 busses with a combined capacity of 777 passengers. 
Stock Increase.—In March 1926 Maryland P. 8S. Commission authorized 
: p. 1764. 


the co. to issue $500,000 pref. stock V. 122, 





May, 1926.] POWER, LIGHT 


AND RAILWAY 121 











STOCK AND BONDS.— Date Interest. Outstanding. Maturity. 
Com. 150,000 shs (no par)__.. __.._ ____.____-  v° —) “]geee 
yo FO ee eae: 4°) eee 
Wg $1,000) gold (eng 1923 6% & M-N 3,900,000 May 1 1948 

WVU) BOIG. 2. eee Cc 
pe EN 1923 634 g M-N 2,000,000 May 1 1948 
SD  ccccsceoncesuc 1923. 6¢M-N 1,000,000 May 1 1949 
U.S. Mtge. & Trust Co., N. Y., trustee. 


Series “‘D" ($1,000, $500 
eee te e* 1923 5% 2 M-N 2,250,000 May 1 1949 
Pot Pub Serv ist & ref mtge{ 1914 6-7 g A-O 4,846,200 April 1 1944 
closed ($100, $500 & $1,000){ Fidelity Trust Co., Baltimore, Trustee. 
gold sinking fund____c-cyt| Interest payable in Baltimore & N. Y 


Hagers & Nor RR ist mtge! 1908 5¢ F- 200,000 Mar 1 1927 

cea ee ($1,000, 3500 Ins. at Marziand B. & Tr. Co., Hagerstown. 
ee c . m. Jenn . 

Fred & Middletown ist mtge/ 1905 5 J-J 26,000 Dec 1 1935 


{ d 
closed gold ($1,000)______ c | Fidelity Trust Co., Baltimore, trustee. 
Fred Gas & Elec Ist M closed 1904” 5 J-J 179,000 July 1 1929 
f ($500 & $1,000) gu p & i/ Interest at West End Trust Co., Philadel- 
y Fred RR; not sub to call hia, trustee. 
Frostburg Ill & Mfg Ist M/ 1899 5 J-J 50,000 July 1 1929 
ae re Int. at First Nat. Bank, Frostburg, Md. 


Hagerst. & Fred. Ry Co. coll. 
gold notes $300.000_____. ©1917 5M-S] 250.000 Sept. 1 1932 


Bonds.—The Ist M. & ref. bonds are secured by a first mortgage on the 
power and light and street railway properties in and around Cumberland 
and on the modern generating station at Williamsport, and a direct mort- 

age on all other peycess properties of the Co. in Maryland, subject to 
555.000 divisional bonds and $6,308,700 underlying bonds (the Potomac 
*ublic Service Co.), but of which latter amount $1,462,500 are pledged 
under this mortgage. Additional Ist mtge. (& ref.) bonds may be issued par 
for par for refunding of the underlying and divisional bonds, for impts., 
add'‘ns and extensions under certain restructions and for the acquisition of 
new properties or subsidiaries under certain conditions. Series A & Series B 
bonds are red. on any int. date at 105 and int. to May 1 1938: thereafter at 
102 4 and int. to May 1 1943; thereafter at par and int. to maturity. Ser 
C"’ are red. on any int. date at 105 & int. to May 1 1939, thereafter at 
102% & int. to May | 1944: thereafter at par & int. to maturity. I[nteres: 
yable in N. Y. or Chicago. Co. agrees to reimburse holders of these 
nds if requested within 60 days after payment for the Penna 4 mills tax 
the Maryland Security tax not exceeding 4% mills, the District of Columbia 
ewer property taxes not exceeding 5 mills per $1 per annum and for the 
. income tax on the Int. not exceeding 6% of such int. per annum 

V. 118, p. 441. E.H. Koliins & Sons, Halsey, Stuart & Co., Inc., &c. 
offered in June 1924 $1,000.000 Ist mtge. and ref. 6% bonds Series "“C” 
at 95 & int., to yield 6.40%. V.118, p. 3088. In Dec. 1925 Halsey, 
Stuart & Co. and W.C. Langley & Co. offered $2,250,000 series D 5}¢ % 
at 96 and int. to yield over 5.80%. V. 121, p. 2877; V. 122, p. 1457. Of 
the $4,901,200 Potomac Pub. Serv. Ist & ref. mtge. bonds outstanding 
$2,631,700 are 6° bonds and $2,214,500 (issued under supplemental in- 
denture in 1922) bear int. at 7%. V. 114, p. 1767. Sinking fund from 
Oct. 1 1919, payable semi-ann. till Oct. 1 1926, 1% of 1st & ref. 6s and 
rior liens; 1927-1934, 2%: 1935-1944, 3% Red. at 105 and int. on any 

t. date. Tax refund in Penn. and Conn. 

Hagerstown & Norf RR. bonds are subject to call after 1917. 

Fred. & Midd. bonds are red. at 105 on any int. date. 

Fred. Gas & Elec. bonds aer guar., p. & |., by Frederick RR. 

Notes.—The Potomac Pub. Serv. coll. trust notes of 1917 are secured 
by pledge of stock of the Chambersburg Greencastle & Waynesboro St Rr. 
Co., which said notes were issued to purchase. Sinking fund provides for 
retirement of $10,000 annually. 


Blue Ridge Transportation Co.-—In July 1925 this subsidiary applied for 
« ABB, Be Ta 





permission to issue $200,000 3-year 6% gold debentures. V 
EARNINGS.—or pes. Edison Co. and subs. for years end. Dec. 31: 


otal Net, after Int.Sub.Co. Depre- Balance. 

Year— Rerenue. Tazes. Pf.Dir.&Amor ciation. Surplus. 
ee $4.037.701 $1,910.759$1,086.423 $353,678 $470,658 
1924 -........... 3.621.846 1,713.692 1,028,669 68.535 316.487 
ea 3,630,199 1,652,780 802.571 349,011 501.199 
Saree 3.172.566 1.357.702 717.051 334.130 306,512 


OFFICERS.—Chairman of Board. Emory L. Coblentz, Frederick, Md: 
Pres., M. F. Riley; V.-Ps., C. M. Harris, Henry Holzapfel Jr., R. Paul 
Smith and W. 8. Finlay Jr.: Sec., .-.—V. 118. . 2190, 3088; 
V. 119, p. 2074, 2879; V. 120, p. 1205; V. 121, p. 77, 1228, 1463, 2877: 
Vv. 122, p. 1457, 1764, 2042, 


(a) CHAMBERSBURG GREENCASTLE & WAYNESBORO ST. RY. 
Controlled by Potomac Edison Co. 


ORGANIZATION .—Incorp. in Pa. on June 171901. Owns the Waynes 


pore, Eiectric Ce., capital $50,000, and the Blue Ridge Ry. Co., capital 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See Potomac Edison Co. above. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Bee aewe DME ésinceeees 
Preferred $300.000 non-cum __..  _...-----  eeGetes 
mortgaze $300,000 eold( 1903 52a J-J 300,000 July 1 1933 
‘$100 and $500)_____. c*tf | Interest at Chambersburz Trust Co., trustee. 
nd mortgage $300.000 / 1907 5 @ A-O 299.! Oct 1 1937 
($100 and $500) gold__c*tf\ Int. at Chambersburg Trust Co., trustee. 
lst ref mtge $1,000,000 a> | 1910 5A-0 193,900 April 1 1940 
and $500)-......-...-... tf\Int. at Chambersburg Trust Co., trustee. 


Bonds.-—First mtge. bonds have no sink. fund and are not subj. to call. 
2d mtpe. bonds are subj. to call on any Int. period at 105. No sink. fund 


Remaining Ist ref. bonds are reserved to take up underlying bonds and for 
extensions and improvements: 


HARNINGS.—Years ending Dec. 31: 
Year— 


Gross. Net aft. Taz. Deductions. Surplus. 
0 ere $317,143 / $68 .066 $18,543 
i Uddndebeceneunen 332.101 91,016 69,884 21,132 
Pil ovatcsetssenkuan 299.129 85,069 72,870 12,199 


OFFICERS.—Chairman of board, Em L. Coblentz; Pres., M. F. 
Riley: V -Ps., W. L. Minick and C. M arris: Sec., D. N. Benedict: 
Gen. Mer., R. Paul Smith: Treas. & Asst. Sec., R. E. Town.—V.90 Y. 236, 
V. 90, p. 236; V. 92, p. 186; V. 105, p. 388. 





UNITED RAILWAYS & ELECTRIC CO. OF 
BALTIMORE, 


ORGANIZATION .—Incorporated at Annapolis March 4 1899: com- 
prises through consolidations the following passenger railways in Balti- 
more City and Baltimore, Anne Arundel and Howard counties, Maryland: 


Baltimore Catonsville & Ellicotts|Central Railway Co. 
Mills Passenger RR. Gwynn's Falls Railway of Baltimore 
Baltimore City Passenger Ry. Co. City. 
Baltimore Consolidated Ry. Co. Maryland Traction. 
Baltimore & Curtis Bay Ry. Pimlico & Pikesville RR. 
Balt. Gardensville & Belair Elec. Ry.|Shore Line Electric Ry. 
Baltimore & Northern Elec. Ry. Co.|Walbrook Gwynn-Oak & Powhatan 
Acquisition & Lease of Maryland Electric Railways.—Early in 1924 the co 
acquired all the common stock of the Maryland Electric Rys. (stock so 
acquired is to be pledged under the mtge. of the United Rys. & Elec. Co 
which had recently consolidated with the Baltimore Halethorpe & Elkridge 
Ry. and Baltimore Sparrows Point & Chesapeake Ry., which had formerly 
heen leased to the United Rys. & Elec. Co. The co. thereupon entered 
into a lease of the properties of the consolidated co. for a term of 999 years 
Under the terms of the lease the United Rys. & Elec. Co. will pay an un- 
conditional annual rental sufficient to cover maintenance, insurance, taxes, 
interest, and other charges, and a sum of not less than 2% per annum of 
outstanding Series ‘‘A"’ bonds of the Maryland Elec. Rys. to cover sinking 
fund and a fund for improvements, depreciation and obsolescence. For 
further details see description of the Maryland Electric Rys. below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Miles of track, 415; serviceable cars, 1,907: gauge, 5 ft. 4% in. Rails, 
60-lb. to 129-Ib. T and girder. Also operates buses. 








Power Contract.—In Feb. 1911 entered into a 15-year contract with Penn- 
sylvania Water & Power Co. for supplying power in conjunction with 
nited Railways Co. for operation of cars. V.92, p. 467. Also see below. 


Sale of Power House—Contract, &c.—On Jan. 12 1921 entered into a per. 
petual power contract with the Consol. Gas, Elec. Lt. & Power Co. of Balto 
The transaction involved the sale of the Railways, Pratt St. wer house 
to » Gas Co. for $4,000,000. (Transferred on May 24 1921.) V. 112. 
Pp. o/s. 


Favorable Taz Decision.—On June 29 1909 the Court of Appeals of Mary- 
land held that the park tax of 9% on gross earnings of lines within city 
limits was intended to be in lieu of all other taxes, and that no further tax 
on the intangible property can be levied without express legislative author- 
ity. The easements in 14 miles of turnpikes in annexed districts were held 
to be taxable. V. pe. P- 44. 

In April 1913 Judge Bond in the City Court at Baltimore decided that the 
company must pay cost of repaving streets between tracks and 2 ft. on 
either side. See V. 96, p. 1090. On Aug. 5 1913, the Court of Appeals of 
Maryland reversed the ruling and unanimously held that company’s obli- 
a? with respect to the track area was to repair and not to re-pave. In 

eb. 1916 the same court again held that co. is required merely to keep 
its tracks in repair, 


Fares.—Effective June 1 1924, was auth. by the Md. P. 8. Comm. to 
increase cash fares from 7 to 8 cents, with two tickets for 15 cents. V.118, 
p. 2706. See also V. 119, p. 581. See also V. 122, p. 1612. 


Valuation.—On March 9 1926 fixed by Maryland P. 8. Commission at 
$77 200.000 as of Jan. 1 1924, deciding a case pending since Dec. 30 1912. 
T, 122, p. 1612. 
in May 1922 holders of the Ist & cons. mtge. 4% bonds were offered 
the privilege of exchanging the 4% coupon sheets on a limited portion of 
their holdings for 6% coupon sheets, upon the payment of $250 per $1,000 
bond. Up to April 1 1924 $2,684,000 bonds had taken advantage of this 
offer. V_ 114, p. 2361, 2580; V. 115, p. 184. 
STOCK AND BONDS— Date. Interest. 
Common, $35,000,000 ($50)... -.-- Q-J 15 $20.461,.200 May'26 1% 
Inc mtge, g. $14,000.,000.f 1899 4e8J-D 14,000,000 1949. 
cum, Maryland Tr Co,{ Payable at option of co. after March 1 1949. 
Tres (61.000)...<.<- e*ntf\Int. at Alex. Brown & Sons, Baltimore. 
ist con mtge, g, $38.000.000/ 1899 4-62 M-S_ 32.450.000 Mar 1 1949 
($1,000); Continental Tri{Interest at Alex. Brown & Sons, Baltimore. 
Co, Baltimore, Trus._c*tf 
Income fdg bonds ($100, $500/ 1906 5g J-D 3,920. 000 June 1 1936 
& $1,000). $3,920. .000__ctf| Maryland Trust Co., Trustee. 


Outstanding. Div. or Mat. 


5-year notes ($500 andf 1922 6¢F-A 2.500.000 Aug 1 1927 
Ds MOO) cekeea<ccesone c*tf\Safe Deposit Co. of Baltimore, trustee. 
UNDERLYING SECURITIES. 

Baltimore Tract—ist mtge:/ 1889 5 M-N 1.500.000 Nov 1 1929 


($500 000) Trustee Mercan|Interest at Merchants’-Mechanics’ First 

tile Tr & Doposts Co _entf{ Nat. Bank. Baltimore. 

N B Div Ist ($1,000) 5s. g:| 1892 5@¢J-D 1,750,000 June 1 1942 
TrusMerTr& DepCo.cntf Int. at Merch.-Mech. First Nat. Bk. Balt. 


Lake Roland Elevated—\st' 1892 5g M-S 1.000.000 Sept 1 1942 
consol mortgage, gold{Interest at Alex. Brown & Sons, Baltimore 
Fee: c*&rtf Baltimore Trust Co., Trustee. 


Central Ry—Consol mortgage! 1892 5g M-N 700,000 May 1 1932 
$700,000, gold ($1,000)ntf{Int. at Merch.-Mech. First Nat. Bk., Balt. 
|Mercantile Tr. & Dep. Co. of Balt., Trustee, 

Ext and imp ( Ist mtge, ates 5e¢M-S 0° 600 000 —_ ie 

600,000, 1,000) _nt altimore Trust Co., Baltimore, Trustee, 

. ss ) Tne. at Merch.-Mech. First Nat. Bk., Balt, 

Stock.—There was originally an issue of $14,000,000 4% pref. stock out~ 
standing, but in Sept. 1920 the last of this issue was converted into income 
bonds. Authorized amount of common stock was increased from $24,- 
000,000 to $35,000,000 in Sept. 1917 to provide for conversion feature of 
notes of 1917. Common stock listed on Baltimore and Philadelphia Stock 
Exchanges. V. 96. p. 1631; V. 97, p. 667. 

Bonds.—Of the $38,000.000 of 1st consol. bonds, $5,550,000 set aside to 
retire underlying securities. Of the $32,450,000 outstanding Ist mtge, 
$23.766.000 bear 4% int. under the Ist cons. mtge., while $8,684,000 
issued under a supplemental indenture bear the company's promise to pay 
additional int. at the rate of 2% per annum, making the rate 6%. V.114. 

. 1653, 2361, 2580: V. 115, p. 184. Bonds are notcallable, Income fund- 
* bonds are redeemable on any int. date at par and accrued Iinterest- 
$20,800 are held by trustees. All bonds are listed on Baltimore Stock Ex, 
change and the Ist consol. 4s and $14,000,000 income 4s are listed on the 
Phila. Stock Exchange. $6,000 Central Ry. Ist cons. 5s, $2,000 ext. 
& impt. 5s, $23,000 income 4s and $27,300 funding 5s are in United Rys. 
& Electric Co.'s treasury. 

Notes.—The 5-yr. 6% notes are red. at any time on 30-days’ notice at 
100 & int. plus a premium of 4% for each year or fraction thereof from 
date of redemption to date of maturity. Int. payable at Alex. Brown & 
Sons, Baltimore. V. 115. p. 437. 

Dividends. —Dividends of % of 1% were paid in June 1899 and 24% in 
Dec. 1899 and 2% each six months after that to and incl. Dec. 1903, on 
both the income bonds and the pref. stock, the paymens on the stock 
(but not on the bonds) being subject to a deduction of \ of 1% for taxes. 
None thereafter until June 1911. coupons being funded On June 1 1911 
paid 2% on both income bonds and pref. stock and 2% has been paid each 
six months since. (The last of the pref. stock wsa converted into income 
bonds in Sept. 1920.) On com., Ist div.—1%%—paid May 1912; Nov., 
1%%. In 1913 and to and incl. Jan. 1919 at the rate of 4% per annum, 
April 1919 dividend postponed (V. 108. p. 1391). None to Aug. 1922, when 

% was paid. In Nov. 1922, 1% and dividends at same rate, pald regularly, 
quarterly since to and including May 1926. 


EARNINGS.—For calendar yo 
1925. 











1924. 1923. 1922. 
Cet GU cnn 3238 sanden 35.973.691 35.874,841 34,964,036 
Revenue passengers_... --.-..- 228,423,774 248.658.389 233,732.146 
Th: 2 -tospbatbinn. . waaiat 91,879,977 92.838.315 90,808,955 
Operating revenues. _--- $16,621,220 $16,453.254 $16.461,799 $16.122,592 
Operating expenses. - --- 9,945,750 9,815 264 9,799,312 9.622.992 
Depreciation.........-. 831.061 822.663 823,090 806,130 
Taxes, licenses, &c___-_- 1,632 386 1,656,074 1,800,335 1,740.512 
Net operating income. $4,212.023 $4,159.255 $4.039.062 $3,952.957 
Other income-___.._.-- 120,815 143.976 160.029 156.246 
Total net income. .__-__ $1,332,838 4,303,231 4,109,091 4,109,203 
Int. on bonds, rents, &c. 2,793.148 2,776,183 2,663,744 2,750,354 
Int. on income bds. (4%) 559.080 559.080 559.080 559,080 
Common dividends. ___- 818.448 (4)818.448 (4)818.448 (2)409,224 
eee $162,162 $149,520 $157.818 $390.045 
OFFICERS.—Pres., C. D. Emmons; V.-P., J. Pembroke Thom, 


V.-P.. Thos. A. Cross: V.-P., John L. Swope; Gen. Mgr., H. B. Potter; 
Sec., William Early; Treas., J. T. Staub; Aud., N. E. Stubbs.—V. 116, 
». 1651, 1762. 2995: V. 117. p. 209, 327, 1463, 2324, 2544; V. 118. p. 312, 
552, 1296, 1775, 2181, 2706; V. 119. p. 58), 2880; V. 120, p. 445, 2013; 
V. 122, p. 483, 1612. 2194. 


(1) THE MARYLAND ELECTRIC RAILWAYS CO. 


ORGANIZATION .—A consolidation in 1924 of the Baltimore Sparrows 
Point & Chesapeake Ry. and the Baltimore Halethorpe & Elkridge Ry. 
with the Maryland Electric Rys. Co. (1906). The consolidated properties 
have been leased to the United Rys. & Elec. Co. of Balt. (see above) for 999 
years, renewable forever, for an unconditional annual rental sufficient to 
cover maint., insur., taxes, int., and other charges, and a sum of not less 
than 2% ad annum of outstanding Series A bonds, to cover sink. fd. anda 
fund for impts., deprec. and obsolescence. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Tbe co.'s properties now embrace about 57 miles of track, incl. the “St. 
Paul Street Boulevard Line,”’ the Guilford and Halethorpe lines, the 
Stadium extension, and the “Sparrows Point Line,’ extending from Balti- 
more to Sparrows Point, at which are located plants of the Bethlehem 
Steel Co.; 170 cars and an equity in 132 additional cars; 10 car houses; 
7 substations having a total capacity of 36,625 k. w.; Bay Shore Park, a 
salt-water bathing beach near Baltimore. 


Franchises.—The tracks of the co. are either on pesuase rights-of-way or 
are operated under franchises which are perpetual with the exception of 


those covering about 8 miles of track, which are on the basis of 25 years, 
renewable for 25 more. 








PUBLIC UTILITIES — 


[ VoL. 122. 








Date. 





STOCK AND BONDS. Interest. Outstanding. “Maturity. 


Stock—All owned by U nited Rys & E lectric Co of Baltimore. f 
lst mtge(closed)gold ($1,000 1906 5g A-O $3,192, 000 Oct 1 1931 
sinking fund "c*tf /Mercantile Tr. & Dep. Co., Balt., trustee. 
lst & ref mtge ser “‘A’’ ($500) 1924 6% 2g J-J 3,917,500 Jan 1 1957 
& $1,000) guar gold__c*tf/Safe De ost & Trust Co. of Balt.. trustee. 

Series L 64 334,000 Jan. 1 1962 
Balt Spar Pt & Ches Bay Ist; 1903 4%¢F-A 2,000,00u Feb 1 1953 
mtge $2,000,000 g ($1,000) 4 Fidelity Tras ; Cc *. , Baltimore, trustee. 


guar prin & interest.._c*tf 
Stock.—All owned by ‘the United Rys. 
Bonds.—A sinking fund of 1 


Interest at Alex. Brown & Sons, Baltimore 
& Elec. Co. of Balt. 


44% on Maryland Elec. Ry. lst mtge. bond*® 


out began Mar. 30 1919. $1,754 eS not incl. in amount outstanding) 
held in gen. sink. fund Oct. 1 1924. Bonds are redeemable at 110 and int’ 
on any int. date upon 99 days’ notice. Int. payable at office of Alex 
Brown & Sons. See V. 83, p. 818, 907. 


The total issue of lst and refunded mortgage bonds is limited to $25,.000.- 


000, including bonds for refunding purposes, unless there shall have been 
a consolidation or merger of the United ©o. and the Maryland Co., in which 
event additional bonds may be issued for refunding United secur "iti es and 
for capital improvements to the extent of 80% of cost, as set i fo h in the 
mortgage In addition to the Series “A” be y” ids outstanding, $3 800 000 
Ist and Refunding Mortgage bonds, Series ‘‘B,’’ was set aside and such 
amount thereof as may be required will be exchanged for, or used to redeem, 
$3.192,000 outstanding Maryland Electric Ry. lst Mtge. 5s, Oct. 1 1931 
and $2,000,000 Ist & Ref. Mtge. bonds will be reserved to redeem $2,000,000 
Baltimore Sparrows Point & Chesapeake Ry. lst Mtge. 44s, Feb. 1 1953 
Series ‘‘A’'’ 644% bonds are guaranteed p in. and int. by endorsement of 
United Rys. & Elec. Co. An annual sinking fund of 1% of all Ist & ref 
mortgage oe. Series ‘‘A’’, from time to time outst: anding. first pay- 
ment made Jan. 1 1925, to be used for purchase or call and retirement 


of bonds of this issue is provided for. 


This is in addition to a fund of not 
less than 1‘ 


% per annum of such bonds outstanding for improvts., deprec. 


and obsolese ence. Se ries ‘‘A’’ bonds are red. all or in part on any int. date 
upon 60 days’ notice at 105 and int. on or before July 1 1936, and thereafter 
at 100 and int. plus a premium of 1% for each 5 years or portion thereof 
from date of redemption to date of maturity; the bonds, however. to b: 
red. Jan. 1 1956 and thereafter at 100 and int. Listed on Baltimore Stoc} 
Exchange.—V. 120, p. 1459. Int. payable at office of Alex. Brown 
Sons, Baltimore, or the agency of the company in New York.—V. 1! 
p. 849; V. 118, p. 551, 1268; V. 120, p. 1459. 








| DIST. OF COLUMBIA 

















WASHINGTON & MARYLAND RY. 


ORGANIZATION .—Incorp. in Maryland as successor to Baltimore & 
Washington Transit Co. of Maryland, sold under foreclosure. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates about 3% miles of track from 14th & Kennedy Sts., N. W., to 
District line at Tacoma Park, Md. Extension of 1 mile built from District 
line and through service operated by the Capital Traction Co. since May 11 
1918. 60 and 100-Ib. T rail; girder rail on new extension. Direst service 
over Capital Traction Co. 

CAPITALIZATION .—The P. U. Comm. of the District of Columbia has 
authorized the company to issue $66,000 gen. 6% 30-year bonds and $30,000 

rior lien 6% bonds; has also approved a contract by which the Capital 

raction Co. will operate the company’s lines. Proceeds of the 6% bonds 
will be used to complete purchase of the prope rties of Baltimore & Washing- 
ton Transit Co. in Maryland, and the 5%% prior lien bond will be used 
as collateral for $25,000 l-year 6% notes, the “proceeds of which will be used 
for extensions and improvements. Ap slication has been made for $25,000 
additional bonds to refund advances for improvements, &c. 

OFFICERS.—Pres. & Treas., Chas. Selden Jr., Washington, D. C.; 
Sec., John E. Taylor, 231 Woodward Building, Washington, D. C. 








WASHINGTON UTILITIES CO. 


ORGANIZATION .—Incorp. in Virginia (as Maryland-Virginia Ry.) 
Nov. 29 1911, amended Feb. 28 1912 and Nov. 7 1912, when the name was 
changed to the above. On Nov. 26 1912 merged with Washington-Virginia 
Ry., but the latter company (see statement below) was obliged to resume a 
separate existence, owing to refusal of the subsequently created Utilities 
Comm, of the Dist. of Columbia to allow the merged corporations to issue 
securities provided for in the merger agreement. Owns 150 shares of 
Braddock Lt. & Pow. Co. stock (valued at $20,000), $300 000 (of $300,350) 
of Washington & Great Falls Ry. & Pow. Co. stock, an8 $575,100 com.and 
$282,000 pref. stock of the Washington-Virginia Ry. Co. 

FIELD OF OPERATIONS AND CHARAC ha OF BUSINESS.— 
A holding company. 

Default.—The June 1 1919 int. on the coll. trust 5% notes io been 
defaulted, the following protective committee (reorganized V. 109, p. 271) 
was formed: 

Conanciios for Coll. Trust 5% Notes.—Robert N. Harper, Chairman: W m. 
E. Cadwallader, W. T. Galli er, John Poole, Geo. W. White and C. 
Warden, all of Washington, and Harold B. Thorne and He nry dD. Harlan, 
both of New York City. Depositaries: Metropolitan Trust Co., N. Y., and 
the American Security & Trust Co., Washington, D.C. U p to early in 
Sept. 1919 $1,306,000 of ng notes hi id been de posited with the committee. 
V. 109, 271. Compare 108, p. 2424. No later information. 

Sale ‘of Collateral.— Setaul’ having occurred on the co.’s coll. tr. 5% 
notes, the security pledged thereunder, viz., 27,500 shares W ash. Ry. & 
Elec. Co. common stock was sold Oct. 1 1919 to the noteholders’ committee 
named above. V. 109, p. 1368. Compare V. 109, p. 1081. The com- 
mittee, however, in Dec. 1922 sold this stock. V. 115, p. 2269: also see 
under ‘‘Washington Ry. & Elec. Co."’ on a preceding page. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I i a i aS eet a $5 ,. 468 000 See text 
Collateral trust notes $1 ,500,- -f 1917 5% 1,500,000 


| FF eee Metropolitan Trust Co., N. Y., trustee. 
Notes.—W ere secured by pledge of $2,750,000 com. stock of the Wash. 
Ry. & Elec. Co. Red. at par and _ on any int. date on 30 days’ notice. 
Dividends .—Initial div. of \% of > paid July 11912. In 1913,1%% 
In 1914, 2%. In 1915, Jan., 4 %. RE later information. sites 
EARNINGS.—For cale oe year 1913, gross, $233,152; 
ducting interest, &c., $132,473: dividends, $107,169; bal., 
No later statement has been received. 
OFFICERS.—Pres., 
- 108, p. 2424; V. 


net, after de- 
sur., $25,312. 


Norman Grey; 


Sec. & Treas., J. C. 
109, p. 171, 677, 


1081, 1368; V. 


o> ——_ 


WASHINGTON-VIRGINIA RY. CO. 


Receivership.—On Nov. 23 1923 Judge Samuel C. Brent in the Circuit 
Court of Fairfax County, Va., appointed Arthur L. Reynolds, receiver for 
the company, on petition of five trust comp: ee of ~" ‘Iphis 1, in the in- 
terest of the bondholders of the company. 117, p. 2434. On June 26 
1924 Richard Quinter was appoint fe 0 er. 


ORGANIZATION .—Incorp. in Virginia Oct. 15 1913 to take the place of 
former 5 ame of the same name which was incorporated in Virginia on 
June 22 191 The old company on Oct. 20 1910 merged into the Washing- 
ton Alexandria & Mt. Vernon ~ (stock $1,500,000) and Washington 
Arlington & FallsChurch Ry. (stock $500,000). Has private right-of-way. 
Franchises in cities perpetual. 

Utilities Go., but, m was ee ny ado 12 1912 into the Washington 
ut was subsequently o . ap Sammee an arate existen 
See Washington Utilities Co. above and V - 98, p. 691. ‘ comets 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
amount trolley in Washington, overhead outside. Operates from 
a enate D. C., to Alexandria, Mt. Vernon, Arlington, Fort Meyer, 

posiys. qe, Vienna and Fairfax, mostly on private right of way. 

track, 58. 976 miles. Standard gauge. 109 c¢ 


oo ration of bus ee by Alexandria & Suburban V ehicle Co., a subsidiary, 


Freeland .— 
115, p. 2269. 








Interest.—The March 1 1919 interest on the Wash. Alex. & Mt. Vernon 
lst mtge. 5s was not paid until July 1919. The Sept. 1 1919 interest on this 
issue was paid in Jan. 1920. V.110, p. 168. Compare V. 109, p. 1081, 
1274. The . arch 1 1920 coupon was paid Feb.3 1921. V. 113, p. 1984. 
Interest due Jan. 1 1921 on the Wash. Arlington & Church Falls lst 6s was 
paid in Feb. 1921; interest on the 2d mtge. 5s, due Oct. 1 1920, was paid. 





‘eb. 1921; interest ag as arch 1 1920 on the first consol. 5s was also paid in 
Feb. 1921. V. 114, 2242. In July 1920 interest on the Washington 
Alexandria & Mt. Vernon 5s was overdue. See plan below. Compare 
V. 111, p. 295, 118 


Thec ompe ny hav ing failed to pay interest on the various underlying issues 
(see above), the following committee was formed to protect the interests of 
holders (large ly Washington, Baltimore and Philadelphia bankers) of the 
company’s secured notes due Jan. 1 1922. 

Noteh slders’ Committee.—Joseph Wayne Jr., H. W. pee i, Van Lear 
Black, E. P. Rawle, R. Golden Donaldson, C. F. Norment and W. Ham. 
of the notes hz id been de posi ited 


In May 1922 it was stated that over 90% 
with the committee, or were controlled by it, and that practically ll of the 
common and pref. stock had likewise been deposited. V. 114, p 

Committee for Washington Alerandria & Mt. Vernon First ! 
Chairman, Lewis H. Parsons; John W. Hamer, Samuel J. Steele, Wm. G. 
Baker Jr.; Sec., L. Schmidt 35 Chestnut St., Philadelphia, Pa Deposi- 
tary, Penna. Co. for Insurances on Lives & Granting Annuities, Philadelphia, 
Pa. V.113 2186, 2407. 

Committee | for Ww ashington Arlington & Falls Church Ry 
—Cha a Evan Randolph; Richard F. McKinley 
Pm ht F #0042. 

In Wow 1920 it was stated that the plan for the reorganiz ition and finan- 
cia! rehabilitation of the company formulated by the noteholders’ P gpa gee 
committee (see V. 111, p. 1184, for details) had been completed, and the 
affairs of the company were being administered under new management. 

Of the outstanding capital stock, 75% had been deposited {in May 1922 
it was stated that practically all the com. and pref. stock had been deposited. 
V. 114, p. 2242] under the noteholders’ agreement, and the committee 
agreed to raise $250,000 immediately to liquidate the more pressing financial 
obligations of the company, including $83,500 interest on underlying bonds, 
which was due March 1 1920, accumulated taxes of $77,000, interest on 
equipment trust notes amounting to $4.000, and current bills. The naw 
management entered into a contract with Day & Zimmermann, Inc., under 
which that firm has taken over the financial management. V. 111, p.1951. 
See also V. 112, p. 1743. 


Sale of Collateral.—The $3,000,000 Washington-Virginia Ry. first lien and 
ref. mtge. bonds, pledged as security for the company’s 6% secured notes, 
were sold at public auction on Nov. 28 1923 to Edward P. Hopkinson Jr... 


Co. First Ce 
and James 


ms. 5S. 
Trimble. 


representing the noteholders, for $2.000. V. 117, p. 2434. Compare Vv. 
17. p. 2214. 

STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)_..  --- M-N $1,378,300 See text 
re f $1 000,000 oie) see text .... M-N 1,000,000 See text 

Wash Alex & Mt Ver Ist M\ 1905 5 zg M-S 2.500.000 Marl 1955 


$2,500,000 ($1,000) g___c*/Int. 


at Real Estate Trust Co., 
Wash Ar! & Falls Ch Ry issues— 


Philadelphia. 


First mtge $100,000 zold__. 1895 5 J-J 914-000 July 1 1925 
Second mtge $350,000__../ 1903 4 A-O 250,000 April 1 1953 
\Int. at Me rchants’ Trust Co., Phila., trustee. 

First cons mtge $1,000,000\ 1908 52M-S 650 000 Se pt 1 1958 
OO (61 Bee) accessed c* {Int. at Gira ard T rust Co., Philadelphia, trust. 
General mortgage......... aie so 5% SN ilar 
Secured notes Series *‘A’’.__ ae 6% 759.400 gan 1 1922 
Secured notes Series **B’’__._- ae 6% 666.500 Jan 1 1922 
Stock.—Pref. is entitled to cum. divs. of 3% for year ended Nov. 1 1911, 


4% for next year and 5% yearly thereafter. Stock listed in Phil: idelphia 
and Washington. 

Bonds.—The Washington Alexandria & Mt. Vernon first mtge. bonds are 
subject to call on any interest date at 110 and interest upon three months’ 
notice. See V. 80, p. 1176. 

$350,000 Washington Arlington & Falls Church first consols are reserved 
for prior liens, $48,000 are in treasury; remainder are for betterments, &c. 
Bonds were guar. by endorsement by Washingotn Alex: undria & 
Mt. Vernon Ry. * Baujees to call on any int. date at 105 and int. on a 
month's notice. 

Interest on the Washington Arlington & Falls Church Ry 
bonds, payable in Philadelphia. Walter Hinchman, New York, is trustee. 

Notes.—The 6% notes due Jan. 1 1922 are secured by a deposit of 
$3,000,000 gen. mtge. 5% bonds (collateral has been sold at public auction 
—see above under “Sale of Collateral.'’). 

Dividends .—Initial dividend on preferred—1%%—paid March 15 1911; 
Nov.,1%%. In 1912,4%. In 1913 and since, 5%. On common, first 
dividend——1 %—paid March 151911; Nov.,14%%. 1n1912 and 1913,3%. 
In 1914, May, 1%%._ In November rate was reduced and 1% was ‘paid. 
In 1915, May, 1%. No later information. 

EARNINGS. —For 12 months ended Dec. 31: 

d1924. c1923. 


. first mtge. 


1922. 1921 








Gross earnings - 2 $346, 684 $9: 37.035 $908 653 $938,103 
Oper. expenses and taxes 758,87 4 790, 364 a7$1,043 a863 ,099 

Net earnings... ..-- B18 810 $1 46, 67 1 $127,610 $75,004 
Fixed charges - - - - - - - 70,059 285,013 295, 211 311 1,496 


eee 249 def$i 38,342 2 def$167 601 def$: 236, 36,492 


a Including depreciation. 


CO Eee 


b Estimated for period from Nov. 23 1923 
to Dec. 31 1923. ec Includes result of operations of receiver from Nov. 23 
1923 to Dec. 311923. d Includes operations of receiver from Nov. 23 1923 
to Dec. 31 1924. e Estimated from Nov. 23 1923 to Dec. 31 1924. 
OFFICERS.—Pres., John E. Zimmermann; V.-P., F. W. Woodcock; 


Sec., C. A. McClure; Treas., Milward Oliver. Under management of 
Day & Zimmermann, Inc., Philadelphia. —vV. = P. 1610; V. 110, p. 168, 
17 19, 1850: V. 111, p. are 1184, 17 of, 1951; 112, p. 1743, 1868: V. 113 
p. 732, 1984, 2186, Yale - 114, p. 2242; V. Yi7. D- 2214, 2434; V. 120, p. 
3317: V. 121, p. 1791. 


WASHINGTON BALTIMORE & ANNAPOLIS 


ELECTRIC RR. CO. 


ORGANIZATION .—Incorp. in Maryland on June 5 1905 as Baltimore 
Terminal Co. On March 31 1911 amended its charter, changed its name 
to Washington Baltimore & Annapolis Electric RR. and took over the Wash- 
ington Baltimore & Anna polis a tric Railway, sold at foreclosure (V. 92. 
p. 796, 957), per plan in 91. p. 1328, 1386. Private right of way. 

The Annapolis Public U tilities © 0. was incorp. in May 1912 as a sub. 
and took over the Annapolis Gas & Elec. Co. In Feb. 1923 the Md. P. v. 
Comm. auth. the Annapolis Public Utilities Co. to change its name to the 
Severn Lt. . Pow. Co. and gave its approval of a proposed financing plan. 
See V. 116, for details. On April 10 1923 name changed again to 
“The ‘Annee lis & Chesapeake Bay Power Co. 
bond offering. 


Acquisition of Annapolis Short Line RR.—In 1921 the co. acquired the 
Annapolis Short Line from the Maryland Electric tys. The co. took over 
the outstanding 1st mtge. bonds of that co. and guaranteed certain other 
bonds and car trust ctfs. For further details see V. 112, p. 850, 1284, 1519. 

Co.'s present subsidiaries are the Annapolis & Ches apeake Bay Power 
Co., Terminal Real Estate Co., and Maryland Development & Realty Co. 
of Anne Arundel County. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A single-phase electric road. Operates 146.8088 miles of track between 
Baltimore, Washington and Annapolis, of which 13.33 miles are operated 
under contract. Enters Washington over tracks of Washington Ry. & 
Electric Co. 80-lb. T rails. Standard gauge. Automatic block system 
in single-track on entire line. 181 cars. Power is purchased from Potomac 
Electric Power Co. of Washington. 





. 722, 


See V. 118, p. 434, for 


ne 1925 of Annapolis & Chesapeake Bay Power Co., see V. 122, 
p. 1760. 

STOCK AND BONDS— Date. Interest. Outstanjing. Maturity. 
Common $3,000,000 ($50).... ----. - 3,000,000 See text 
Pref $2,500,000 ($50) 6% nmon-c -_--- ~- MO 1,760,500 Apr '24,1% 
First mortgage $7,500,000/ 1911 5 M-S 5 308 ,000 ry ar. 1 1941 

pe BPEe sassescccs c*&r*tf{Int. at Cleveland Trust Co., ( leveland, or 

| Safe Dep. & Trust Co., Baltimore, Md. 
Balt. & Ann. Short Line Ist} 
mortgage ($1,000) --- 5 F-A 1,000,000 Aug. 1 1946 











May, 1926.] 


POWER, LIGHT AND RAILWAY 


123 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
| Common $6,500,000 ($100)__. ---- -N $6,500, 000 See text 
Pref 5% cum $8,500,000 ($100) _-- Q-M 8,500,000 See text 
Consol mortgage $17.500,000[ 1902 42¢J-D ll, 642, 350 Dec 1 1951 
($1,000 & $500) gold- ved \Int. at U.S. Mtge. & Tr. Co., N.Y. trustee. 
af gen & ref M $10,000,0 1923 6g¢M-N 2,496,000 Nov 1 1933 
$500 & $1,000) g____- on Amer. Sec. Se Tr. Co., Wash., D. C., trus. 
PR & Potomac River! 1899 5 ¢ A-O 2° 977,000 Apr i 1949 
first mtge $3,000.000 gold{Int. at Baltimore Tr. Co., trustee. May be 


| payable in 


Crane, 


STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Annapolis Short Line RR.’ 

sk. fd. bonds ($1,000)_____ ) 1921 7 J-J 660,000 Jan. 1 1936 | 
Annapolis Short Line RR. car | 

trust bonds ($1,000) _____- 1921 7 JI-J 144,000 See text 
Annapolis & Ches Bay Pr Co/f{ 

lst M gold— 

Series A $800,000 ($1,000,: 1923 6¢ 792,000 June 1 1948 | 

$500, $100 

Ser B $250,000 ($1,000,| 1925 5%e¢ 185,000 June 1 1948 

$500, $100 

Stock and Bonds.—Pref. stock is red. at 110. Bonds are subject to call 
at 105 on any int. date. $92.000 lst mtge. bonds are held in treasury. 
The Annapolis Short Line RR. car trust bonds are due $24,000 Jan. 1 
1922 and $24,000 each Jan. 1 thereafter to 1931. 

Dividends.—On - i , initial div.—1% %—paid Oct. 1912; Dec., 44%, 
making 6°; for the var. Paid 14 quar. to and incl. April 1924; none 
paid sine [nit ial div. —3 %—paid on com. Oct. 31 1917. In 1918, Jan., 
3%; April, 2%: July. 2%: Sept., 2 0: In Jan. 1919, 74 > was ‘paid in 
Liberty bonds. V. 107 Dp. 2377. In 1 919. April, 2 0 July, 2%: Oct., 2% 
In 1920. Jan., 144%; April, 1%; July. 1 Oct., In 1921, 4%. fu 
1922, 4% In 1923, Jan., 1 ty "Apri il 1923 div. pass: d. None paid since 

EARNINGS For years ending Dec. 31 (incl. subsidiaries): 
Calendar Gross Net (after Other Interest, &c., Bal. for 

‘ears— Earnin 3 Tazes Income. Charaes. Dep .&Divs. 
1925 $2.694.911 $571 .320 $27 .516 $565,881 x$32 955 
| * eee 2,818,085 683 696 29,440 550,540 157,595 | 
1923 sence. 240.157 610,025 102,314 542,674 169,669 
1922 _.- - 2,443.67 711,367 83,663 564,877 230,152 

x Bi fore 346,489 depreciation. 

Revenue passengers carried in 1925, 4,021,766; 1924, 4,429,387, against 
4,641,472 in " 23. 

OFFICERS.—Chairman, Geo. T. Bishop, Baltimore; Pres., J. J. Doyle: 
Ist V.-P. & Gen. Counsel, Geo. W. Williams; 2d V.-P. & Sec., T. P. Little- 
page; Gen. Mer., H. T. Connolly; Treas. & Asst. Sec., William M. Garrett; 
Aud., W. H. Wright, Baltimore.—V. 112, p. 1510, 1! 319; V. 113, p. 2615, 
alae, v 114. ip. 80, 855, 949, 1536, 2014: V. sf p. 722, 1412, 1651, 1762; 
V. 118, p. 433, 1775; V. 119, p. 77; V. 122, p. 1765, 2045. 


WASHINGTON & OLD DOMINION RY. 


ORGANIZATION .—Incorp. in .Aay 1911 in Virginia as successor to the 
Great Falls & Old Dominion RR., operating a 15-mile line between Wash- 
ington, D. C., and Great Galls, a. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Leased June 1912, and has electrified, the Bluemont branch of the Southern 
Ry., extending from Alexandria to Bluemont, Va., about 54 miles. In 
1912 completed a 12-mile connection between Washington and Alexandria 
Total road operated, about 81 miles. 

EARNINGS pre earnings for calendar 
1921, $649.682; 1920, $652,701; 1919, $660,920. 

OFFICERS.—Pres., W ‘ilton J. Lambert; V.-Pres., 
V.-P. & Gen. Mer.. YP pase Sec.-Treas., A. K. 
Washington, D. C.—V 482; V. 111, p. 1473. 





years: 1922, $607,056: 
Thom 
Office, 


Corcoran 
Stratton. 
95 








WASHINGTON RAILWAY & ELECTRIC CO. 


Control.—75% of the common 1.y is owned by North American Co. 
V. 121, p. 709, 1681. Sec., V. 121, p. 2405, for denial by Pres. William F. 
Ham of rumors that North Amer. C a had absolute control He declared 
that 85,000 pref. shares in hands of the public had equal voting power with 
the 65,000 common shares, about 75% of which were owned by North 
Amer. Co. Tr. 121, p. 2405. 

In Dec. 1922 Eugene E. Thompson (of Crane, Parris & Co.) purchased a 


block of 27,500 shares of the company’s common stock, previously held by 
the noteholders’ protective committee of the Washington Utilities Co. 
V.115, p. 2582. 


Compare V. 115, p. 2380. 
ORGANIZ: 


ATION.—Incorp. as the Washington & Great Falls Electric 
Ry. Co. July 29 1892 by special Act of Congress; name changed to Washing- 
ton Ry. & Elec. Co. Feb. 11902. In 1902 acquired control of the Potomac 
Electric Power Co. On Feb. 4 1902 purchased the assets of the Washington 
Trac. & Elec. Co., sold at foreclosure Nov. 24 1901, and reorganized accord- 
ing to plan in V. 73, p. 554, and acquired the Columbia Ry and the Metro- 
politan RR. by deed in fee, subject to their mortgage debt. The last two 
roads constituted 57.71 miles of track. During 1912 merged with the Ana- 
costia & Potomac River RR. (25.21 miles) and the Brightwood Ry. (12.45 
miles), both of whose stocks hi 4A previously been owned. In 1912 also 
transferred to the Potomac Elec. Power Co. the company's interest in the 
Great Falls Power Co. In 1916 acquired control of Washington-Interurban 
RR. Co. (8% miles) through purchase of its outstanding securities by the 
Washington & Rockville Ry.Co. The following shows the total outstanding 
stock of the companies controlled and the amount of the total shares acquired 








in each instance by the Washington Ry & Elec. Co. up to Dec. 31 1924: 
Mile- Capital Amount <Am't Not 
Name of Company— age. Stock. Owned. Owned. 
Georgetown & Tennallytown Ry_.. 8.50 $200,000 $170450 $29,550 
Washington & Rockville Ry_-_---- 14.46 275,000 275,000 None 
x City & Suburban Ry-_.-.-..-....-.. 475 1,750,000 1,688,650 61,350 
Washington & Glen Echo RR_----. ----- 200,000 197,150 2,850 
Washington Interurban RR------ 1 65 50,000 See senses 
CO, 64, 135 > $2,475, 000 $2.3 381,2 250 $93,750 
Lighting Companies— 
Potomac Electric Power......-..-.--- $8,000,000 $6,000,000 $1,000,000 
Braddock Light & Power......-.-.-.--- 50,000 Sales 8 }§=$ ws 
ee Se CRE ccc ccncuncason $10,525,000 $8,431,259 $2,093,750 
a Owned entirely by Wash. & Rockville Ry. C oO. & Aus. 1 1919 int. on 
the $1,750,000 City & Suburban Ry. Ist mtge. 5s was paid Nov. iM 1919 
The Feb. 1 1929 int. on these bonds was paid on April 29 1920. 110, 
p. 1972. The Aug. 1 1920, Feb. 1 1921 and Aug. 1 1921 int. was paid 
when due and al) subsequent int. being paid when due. V. 111 . 588; 


V. 112, p. 561. 

The Washington Ry. & Electric owns directly or indirectly the following 
bonds of the constituent companies, which, together with the shares of 
stock owned above, are pledged under the $17,500,000 consol. mtge.; 
$100,000 (entire issue) Ist & 2d mtges. of the Georgetown & Tennalytown 
Ry.; $180.000 out of a total issue of $185,000 Ist mtge. bonds of the Wash. 
& Rockville Ry. (remaining $5,000 being owned by the Wash. Ry. Relief 
Association); $200,000 Ist mtge. and $50.000 2d mtge. (entire issues) of 
the Washington & Glen Echo RR.: $150,000 (entire issue) Washington 
Interurban RR. Ist mtge. bonds. Total, $680,000. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes power to the Wash. Balt. & Annap. Elec. RR. Co., 
the Washington-Virginia Ry. Co., the Washington & Old Dominion Ry. 
Co., and other local companies. The Washington Ry. & Elec. Co. controls 
the "principal street railroads in the District of Columbia and also the 
Potomac Elec. Pow. Co. which alone is operating, or authorized to operate, 
in the national capital and which controls ; the Great Falls Power Co. 
undeveloped water power on Potomac River. 
have 168.99 m. of track (all under electric traction), 
company has 575 m. of subways with about 1,644 m. 
many miles of overhead wires. Owns 579 cars and 44 buses. 
Dec. 31 1925. 104.609. Generating capacity of power co., 
Franchises perpetual 

Valuation.—See V. 109, p. 1081; V. 118, p. 665. 
1094; V. 113, p. 2319; V. 120, p. 88, under “‘Potomac Electric Power Co. 

Fares.—See ‘‘Electric Railway"’ Supplement of Apr. 26 1924. 

In June 1924 public offering was made of $2,496,000 gen. & ref. mtge. 
6% bonds dated Nov. 1 1923 and it was announced that payment would be 
accepted in P~tomac Elec. Power Co. gen. impt. 6% bonds due Jan. 1 


The railroad companies 
while the electric light 
of ducts, besides 
No. of meters 
118,000 k.w. 


See also V. 110, p 


with | 








193° ot ate. wropolitan RR. Ist mtge. 5% bonds due Feb. 1 1925. V. 
1 
In Dec. 1924 the company was authorized by the District of Columbia | 


P. U. Comm. to issue $1,850,000 10-year gen & ref. mtge. 6% bonds for 
the purpose of financing the 


mtge. 5s due Feb. 1 1925. 


yayment of $1,850,000 Metropolitan RR. Ist 
19, p. 


2880; V. 120. p. 584. 


| of the bonded 


| conferences were held with ‘North. 
' plans. 


($1,000) sinking fund_c*tf| called at 112%. 
Stock.—The preferred stock became cumulative on June 1 1904. 


Bonds.—The remainder of the consol. bonds ($5,857,650) are reserved 
for the retirement of underlying liens. Entire issue is subject to call upon 
3 months’ notice on any interest date at 105 and interest. 


Of the Anac. & Potomac River bonds, $462,000 are guar., p. & i., by 
Washington Ry. & Elec. V. 87. p 36. $23,000 have been canceled. 
The gen. & ref. mtge. 10-year 6% bonds have a sink. fund requiring semi- 


annual payments equal in each c ase to at least 1% of the amount of gen. & 
ref mtge. bonds outstanding in hands of the public on the date of payment, 
$ 900 held alive in sinking fund Dec.31 1925. Are callable at any time 


on 60 days’ notice at 104 and int. if redeemed on or before Nuv. 1 1928, 
and at 102 and int. if redeemed thereafter, but prior to maturity. Int. 


Washington, D. , or New 
June 1924 by National City Co. 
Parris & Co. at 99 and int., 
Dividends.—On pref. at rate of 5 


York City. $2,496,000 were 

Harris, of orbes & Co., and 
to yield over 6%%. V.118. p. 3199. 
% per annum from Dec. 1 1904 to and 


0 ffered in 


incl. Dec. 1919. Jin Aug. 1920 24% °% was paid. This represented the quar 
terly divs. of 1%% due Mar. 1 and June 1 1920. In Dec. 1920 244% was 
aid (repre ase. the quar. divs. of 134 / due Sept .and Dec. 1 1920), 
111, p.1754. Reg. quar. divs. of 14% ‘he ive been paid since to and incl. 
Mar. i926. On com., first div. was oid Dec. 1 1909; in 1910, 2%; in 
1911, 2%; in 1912, 4%: in 1913, Mar., 1%; June, 1%%; Sept., 14% 
Dec., Pi and 1% extra. In 1914 and since to and incl. 1916, 7%. In 
1917, 6 33 9 In 1918, 5%. In 1919, Mar.1% None to June 1923, 
when 14% * was paid and 1 “%% ms regularly Lt.» OM since to and includ- 


ing Mar. 11926. On July i 192 V. 120, p. 3189, 1681. 


EARNINGS.—oOfr Washington a & =. Co. (excel. sub. cos.) for cal. wee 
192 24. 1923. 19 . 


20% was paid. 


Tote al passengers__ » ea 05 >, 6: a ets 786. 675 51,518,607 82,7 167 rh 56 
Gross earnings. _ - - - ‘ $1775, 285 $4,759,244 $4,957,215 $5,022,967 
Exp., taxes & misc.items 3,915,959 ‘3, 820,622 4, 089,015 4,109,060 

Net. earnings. __ . $859,326 $9: 38 622 $868 ,200 $913,907 
Other inc. (inec!. Potomac 

Elec. Pow. Co. div.)_. «4,146,114 860,089 844 336 690 ,226 
_ Total income....-_-. $5,005,440 $1,798,711 $1,712,536 | ____. 
Fixed charges - $730,600 $790,676 $755,879 $764,315 
Div. on pref. stock (5%) 125,000 425,000 425,000 425,000 
Div. on common stock (5% )325,000 325,000 ete 8 =«=§«"‘_*annse 
Spec. com. stk. div_(20%)1,300,000 nnhow 

Balance $2.224.840 $258,036 _ $287,906 $414,818 


x Including regular dividends from Potomac El}. Pow. Co., together with 
special dividend of $2,889,000 from same company from its proportion of 
fund impounded ur ider decree of Court, out of earnings Aug. 1 1917 to 
Dec. 31 1924 and $240,614 miscellaneous items credited to profit and loss. 


OFFICERS.—Chairman, Charles J. Bell: Pres., Wm. F. Ham; V.-P. 
& Counsel, 8. R. Bowen; V.-P. & Comp., A. G. Neal; Treas., A. M. Fisher; 
Asst. Sec.-Treas., Wm. L. Clarke; Sec., H. M. Keyser; Asst. Sec., H. 
Kelly: Asst. Treas. Dm iD Brooke. General offices, 14th pea? Sts., N. W.. 
Ww ashington. Vv. jis », p. 2582; V. 116. p. 411, Nee 2390; 117, 555, 
1130, 1463, 2434, 2544; V. 118, p. 665, 2306, 3080, : 3199: V. ‘19° p. 7 581, 
ori : 120. p. 5S4, 707, 3589; V. 121, p. 709, 1103, 1679, 1909, 2405: 

- l2ZZ, DP. (02. 


POTOMAC ELECTRIC POWER CO. 
In Sept. 1925 the P. U. Commission of the District of Columbia author- 


ized the issuance of $5,881,000 Series © gen. & ref. mtge. 54% 30-year 
gold bonds and of $2,013,000 6% pref. stock, Series 1925. v. 121, p. 1679. 
BONDS— Date. Interest. Outstanding. faturity. 
Cc ommon $10.,000.000_______. dikes  datbkadees PEE acusadecen 
Pref 6% Series 1925 $20, 000,- 
000 ($100) - sabdh hed etitene atin 6 QM SEE cadnnnbiies 
First mortg: age (see text) gold { 1904 52¢J-D $1,700,000 June 1 1929 


($1,000) 


ctf\Int. at Comm. Tr. Co., Jersey C ity, trustee. 


Oons mtge $7,000,000 old | 1906 5g4J-J 5,300,000 July 1 1936 
($1, 000) gu P & i by -_ Int. at Commercial Trust Co., Jersey City, 
Ry & Electric Co_____- ctf | trustee. 

General & refunding mtge( 1921 7 A-O 1,687,000 Oct 1 1941 
Series ‘‘A”’ sr0e. $500, 
$1,000 & 35. 000) ..c*&r*tf| 1923 6 zg A-O 4,000,000 Apr. 1 1953 
en “MM déntnasacucak \Int. at National City Bank, N. , trustee. 
Stock. The pref. stock is call., all or part, on or before Sept. 1 1935 at 

110 and divs.; thereafter at 107 and divs. In Oct. 1925 $2,000,000 of this 

series was offered at 98% per share. V. 121, p. 1909. 


Bonds.—The 1st mtge. bonds are red. any int. date at 110 & int. Auth- 
issue was originally $4,000,000, but was subsequently reduced to $1,700,000- 

Of the $7,000,000 new consols, $1, 700,000 are reserved for prior liens. 
They are guar., prin. and int., by Washington Ry. & Electric Co 
sinking fund of ‘96 ; per annum of bonds outstanding began Jan. 1 1908" 
a a. ais 1924, $1,259,000 were held alive in the sinking fund. See 

Additional. general and refunding mtge bon«ts may be issued in equal 
amount to retire outstanding underlying bonds and for 75% of cost of 


extensions, add'ns, &c., under certain restrictions. Are red. on any 
int. date on 30 days’ notice at 107% during first 5 years, at 105 during the 
next 10 years and at 103 during the last 5 years prior to maturity Sinking 


fund of 4% of the bonded debt annually for the purchase or redemption and 
cancellation of both series of gen. & ref. mtge. bonds. Canceled to Dec. 31 
1924, $515,000. In addition it requires an amount equal to at least 5% 
debt to be used annually 4 the adequate maintenance an 
iaprpommens of the property. V. 113, 1896. In addition to the series 
gen. & ref. mtge. 6s cuadine’ $1,760,000 are held in treasury. 
Series “‘B"’ red. on any int. date on 30 days’ notice at 107% on or before 
April 1 1933, at 105 thereafter to and incl. April 1 1943, and at 102 % there- 
after prior to maturity. 
EARNINGS.—For calendar years: 


Gross (All Net after Fixed Available 

Sources). Tazes, &c. Chges, &c. or Div. 
SS cae een - $7,302,049 03 250-424 $838,700 $ AOL, 724 
| See divine tea 6,633 S86 2,681 ,25( 1,100,728 1,580,522 
RS 5 5,971, 830 2,153, 589 1,017,692 | 135.896 
Sip stan sed Ss 5,373 ,364 1 993. 962 928,101 1,065,861 


CAPITAL TRACTION. 


ORGANIZATION.—In the fall of 1895 absorbed the Washington & 
Georgetown and Rock Creek companies. See_V. 61, p. 283, 328, 588. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Total length of road (including 8.197 miles sidings and turnouts), 74.135 
— of single track. Operates 686 cars and 24 motor buses. 80 to 122-lb. 
ra 


Operating Agreement.—By an agreement entered into on Feb. 20 1917 





| the oumpeny took over the operation of the line of the Washington & Mary- 


land Railway Co. on May 2 1918, that company having completed the build- 
ing of an extension to the sanitarium near Takoma 

Valuation.—V. 109, p. 1079. On June 26 1925 Justice Hoehling of the 
Supreme Court of the District of Columbia voided the valuation of $14,- 
270,496 placed upon the company's property in Sept. 1919 by the P. U. 
Commission of the District of Columbia. The Court found the fair value 
as of Jan. 1 1925 to be $30,906,880. The case will be appealed. See V. 
121, p. 328, where full details are given. 

Fares.—See ‘Electric Railway” he yea S April 26 1924. 

Proposed Merver Plan.—See V. 1272; 110, p 359: V. 112, 
2413; V. 113, p. 729, 959: V. 115, ttt "32 0. RAM 1925 and thereafter 
American Co. officials to discuss merger 
No definite decision reached as yet. 
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PUBLIC UTILITIES 


[Vor. 122. 








STOCK AND BONDS— Date. 
Btock $12,000,000 ($100) 
‘New first mortgage $6,000.-! 

000 gold ($500) c 


Interest. 
Q-J 


Outstanding. Maturity. 
$12,000, 000Apr'26,1% % 

BgJ-D ~~ 5.606.000 June i 1947 
Int. at Union Tr Co. of the D. of O 
4 Washington, trustee. 


Bonds.—Are not subject to call. Part of the bonds issued were used to 
redeem the $1,080,000 outstanding 4% bonds of the 1900 issue. $200,000 
of bonds are in co.’s treasury and $194,000 are in co.’s ins. reserve fund. 

Dividends.—In 1898, July 1,75c.; Oct. 1, 75c.; in 1899, four dividends of 
75c. each; in 1900, 3%%; in 1901, 4%; in 1902, Jan., 1%; April, 1%: 
July, 1%, and on Aug. 20 an exra dividend of $4 per share was paid from 

roceeds of sale of old power house; Oct., 1%; in 1903, 4% %; in 1904, 5% 
o 1905. 6% %; 1906-1913, incl., 6% ann.: in 1914, Jan., 144%; April, 1% %: 
July, 14%%. In Oct, rate was reduced and 1K % was paid; same rate 
was paid quarterly to and including July 1918. In Oct. 1918 14% was 
paid: same rate quarterly to and incl. Jan. 1921. In April 1921,1%% was 
paid. Same rate quar since. In 
paid. In Aug. 1918 an extra div. of 4% was paid. 

REPORT.—For calendar years: 

Calendar Gross Net (after Other Interest, 
Year— Earnings. Tazes) Income. &ec 
1925_ .--$4.587 ,056 $1,090,726 $33,132 $335,392 
1924_.--- 4,614,338 1,148,105 32,391 424,71 78: 
1923_--. 4.842.619 1,305,401 34,725 321,77 (7% )840.000 178,353 
1922.__. 4.994.044 1,390,739 34,906 320,653 (7 %)840 .000 264.991 
In 1924, 86,424,993 passengers were carried, against 90,149,315 in 1923. 


OFFICERS.—Pres., J. H. Hanna; V.-P., D. 8. Carll; Sec.-Treas., H. D. 
Orampton: Asst. Sec., J. E. Heberle; Asst. Treas.. C. B. Koontz.—V. 115, 

. 542. 1320; V. 116, p. 1759, 1892: V. 117. p. 552; V. 118, p. 310, 1267, 
foi. 2041; V. 121, p. 328: V. 122, p. 1024. 


Fee 


Balance, 

Dividends. Surplus 

(7 % )$840 000df$51 534 

2 (7%)840,000 15,783 
4 
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COLUMBIA GAS & ELECTRIC CoO. 


ORGANIZATION .—Incorp. tn West Virginia in Sept. 1906. Owns ove™ 
99% of the common stock of the Union Gas & Electric Co. (which contro% 
Gas & Electric Appliance Co., Ohio), The Dayton Power & Light Co.,the 
Hamilton Service Co. (which operates under lease, with obligation to pur- 
chase in 1930 at a fixed price, the properties of Hamilton Utilities Co.), 
the Loveland Light & Water Co., Ohio, the Huntington Gas Co., West 
Virginia (which owns Huntington erenmens & Gas Co.). Columbla Gas 
Supply Co., Bracken County Gas Co., Kentucky and Maytown Natural 
Gas Co., Del. Controls United Fuel Gas Co. (which owns Big Marsh Oil 
Co., West Virginia, Cabin Creek Gas Co., Kentucky, and Charleston- 
Dunbar Natural Gas Co.), Virginian Gasoline & Oil Co., Cincinnati Gas 
Transportation Co., West Virginia, and Wood Coal Co., West Virvinia. 

Cincinnati Gas & Electric Co. (through Union Gas & Electric Co.), 
and Cincinnati Newport & Covington Light & Traction Co. (which owns 
Union Light, Heat Power Co., Kentucky, and Cincinnati Newport & 
Covington Ry. Co., Kentucky). In addition, company owns directly the 
gas rights in 3i6.849 acres of land in West Virginia (ana oil richts in 32.671 
acres thereof), of which 34.604 are operated. Has over 99% control of 
Columbia Engineering & Mgt. Corp., Ohio, and of Columbia Sec. Co., Del. 


Gas Rates.—Gas rates fixed for 5 years, effective from June 1 1925. by 
Cincinnati City Council. V.120,p.2814. Electric rates, V.121.p.977. 

In June 1925 Union Gas & Electric Co. was consolidated with Ohio Gas & 
Electric Co. V. 120. p. 3312. 

The Dayton Power & Licht Co. acquired on July 1 1925 all the properties 
and business of Dayton Gas Co., 99.8% ofwhose stocks were owned by 
Columbia Gas & Electric Co. V. 120. p. 3312. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Ipn 
conjunction with sub-companies controls (compare V. 103, p. 1324): (a) The 
oy business in Cincinnati and in 17 municipalities in Hamilton County 

hio, and the electric business in Cincinnati and 5] adjoining Ohio munict 

lities; (b) the electric-light and power business in 14, the gas business ip 
0 and the water supply business in three communities in the Kentucky 
district, oppesite Cincinnati; (c) a 66-mile system of electric street railways 
operating exclusively in Covington, Newport and other of said Kentucky 
municipalities and connecting the same with Cincinnati: (d) a 183-mile 
system of pipe lines for natural gas, connecting (¢) gas lands held by the 
company and its subsidiaries under leases, contracts, agreements, royalties 
and ownership in fee totaling 1.425.237 acres of land in Southwestern West 
Virginia and eastern Kentucky; (f) the gas business of Dayton, Ohio, and Ite 
suburbs and the electric business of Dayton, Xenia, Piqua, Wilmington 
Ohio, and 100 suburban communities; (g) the gas business of Middletown, 
Ohio, and the electric business of Middletown and 12 adjoining Ohio com- 
munities; fn part of the electric business of Hamilton, Ohio; ? the gas 
business o nklin, Ohio, and six neighboring communities; (k) the gas 
business of Huntington and Charleston, W. Va., Ashland, Ky., Ironton, 
Ohio, and 71 other communities in West Virginia. Kentucky and Ohio 

Total installed electric generating capacity, 323,000 k.v.a.: under con- 
struction. 45,000 k.v.a. Total k.w.h. generated and purchased in 1925, 
734,625,184; natural cas peepeet and purchased and gas manufactured 
(1,000 cu. ft.), 71,151,928,000 cu. ft. 

Erection of $15,000,000 generating station. see V 
opened on Dec. 101925. See V. Ua}. pe 3129. 
Cincinnati, a subsidiary, purchased in Aug. 1925 the municipal electric licht 

lant at Oxford, Ohio. V. 121, p. 841. New electric rate ordinance in 

Nincinnati, V. 121, p. 1349. The City Council of Hamilton, Ohio, awarde 

in Oct. 1925 a contract to the company for the purchase of the city’s gas 
supply for ten years. The city mains to be used at a rental of $275,000. 
The contract depended only upon the approval of the Columbia Gas & 
Electric Co. V. oaks D- 2155. 

The stockholders on April 8 1924 approved plans for providing a mortgage 
fue of $35,000 08 pret stork par $100. "Vor doiats ee'V 18. p01? 

ue oO 5, f pref. s' , par m or details see V. "es 
See V. 119. p. 1398. ” 

STOCK AND BONDS— Date. 


Com stk 2,000,000 shs(no par). .... 


Pref Ser “‘A"’' 7% cum ($100) 7Q-F $23 859 900 May'26$1 75 
First mortgage $25,000.000) 1907 5¢@J-J 8.255.500 Jan 1 1927 
($500 &c) gold c*/Int. at Irving Bank-Col. Tr.Co..N.Y., trus 
Debentures $2,850,000 ane} 1913 54J-J 2.588.140 Jan 1 1927 
&c .--..----/Int. at Central Union Tr. Co.. N. Y., trus 
3-year notes $25,000,000 ($1,-/ 1925 5e@M-N_ 12,794,000 May 1 1928 
000 c* & $1,000, &c, r*) g.\Guaranty Trust Co., New York, trustee. 
Ohio Gas & Elec Co first mtge. 6% 1,238,F00 May 1 1946 
6% debentures % 195.500 June 1 1926 


Huntington Dev & Gas ist M_ ___- % 2.733.500 June 1 1936 


Stock.—On April 13 1926 authorized common stock was increased from 
1.500.000 to 2,000,000 no par shares. V. 122, p. 2189. Series “A” pref 
is redeemable at 115 and divs. on any div. date on 30 days’ notice. Listed 
on N. Y. Stock Exch.; V. 119. p. 2759. $15,.060.000 offered to shareholders 
at par and 90°, was taken through exercise of rights, remainder being dis- 
posed of privately by a syndicate headed by the Guaranty Co. of New York 
at $104 and div., to vield about 6.73%. lance issued in acquisition of 
practically all common stock of Dayton Power & Light Co. 


Bonds.—Of the $25,000,000 Ist mtge. 5s, $8.071.000 have been can- 
= and $5932 000 — in oy mg — = provides for sinking fund. 
. all or in part a 5 and int. on any int. date on 4 week tice 

V. 93, p. 1467: V. 101, p. 49: V. 106, p. 1140. papers 


The 5% debentures are red. all or in part at par and int. on int. date 
on 60 days notice. V. 96, p. 170, 1631. P any int. da 


Notes.—The 3-year 5% notes are redeemable, all or in part, at any time 
on 30 days’ notice to and including May 1 1926 at 102 and int.; thereafter 
to and including Jan. 1 1927 at 101 and int.; and thereafter at 100 and int. 

10,000,000 were sold in April 1925 by Guaranty Co. of New York, J. & W 
eligman & Co., W. E. Hutton & Co., &c., &c., at 100 and int.. to yield 
5% V. 120, p. 2010. In May holders of Ist mtge. 5% bonds due Jan. 1 
1927 were given the right to exchange them for 3-year 5% gold notes due 


. 121. p. 584. 1099 
Union Gas & Electric Co., 


Interest. 
Q-F 


Outstanding. Maturity 
1,500,000sh. See text 





Dec. 1917 an extra div. of 14% was | 


| Operating expenses 





May 1 1928. plus a cash payment of $10 per $1,000 of bonds exchanged, 
and with adjustment of interest. V. 120, p. 2400, 2814. «$2,794,000 thus 
issued in exchange for bonds. ot 
Dividends.—On series ‘“‘A’’ pref. an initial div. of $1 75 was paid Nov 15 
1924. An initial div. of 1% was paid on the $50,000,000 stock May 15 
1917; Aug. 1917 to Nov. 1919, 1% quar.; Feb. 15 to Nov. 15 1920 paid 
1%% quar. On Jan. 25 paid 1% extra. Feb. 15, May 16, Aug. 15 and 
Nov. 15 1921, 14%% each. Feb. 15 }os8 pees 1%: May 15 1922 to Feb. 
1923 paid 14% quar.; May 15 1923 paid $195; Aug.15 1923 to Feb. 
1926 paid 65 cents quar. on new shares of no par value. 
i 3S. 

EARNINGS.—Consolidated earnings (incl. subsidiary cos. controlled 
by practically 100% common stock ownership or lease) for cal. years:-faugl 
Gross Earnings— 1925. 1924. 1923. 
Electrical .-$16,607 958 $11.316,.069 $9,949,484 
Gas ..----- 14,150,069 13,118,937 8,759,929 
tailway and other operations 2,292,576 2.293 586 


In May 1926 paid 


Total gross earnings .003 ,000 
859,499 


581 $2 
768 1 
Net earnings 2,813 
Other income. 


$13,032,034 
Deductions 
Rentals to Cincinnati Gas & Elec. Co_ $3,297,857 
tentals to Cincin. Gas Transport'n Co 341,587 
Rentals to Cincinnati Newport 
Covington Light & Traction Co- 800,468 892,298 
Rentals to Hamilton Utilities Co- -- 15,105 15,105 
$4,455,017 $4,673,276 


$3,232,909 
532,964 


Total deductions “$4 .713,498 
$6,343,484 


Net income before fixed charges_--$12,082,616 $ 
Fized Charges 
Sub. cos. bond int. & pref. stock divs. $1,526,716 530,522 
Columbia Gas & Elec. Co. bond int-- 460,244 
Columbia Gas & Elec. Co. debenture 
and other unsecured debt interest - - 602,890 
... $2,589,851 


“ 58, 58 
$34,027 
559,891 
193,627 

$787,544 


$5,555,939 


564,680 


$1,651,485 
$6,707 273 


Total fixed charges 


Dividends 
Preferred 
Common. 


Paid 
- $1,418,450 $91,878 soca 
3,892,200 3,873,545 3,653 840 
Note A.—Operating expenses shown above include provision for all 
taxes and amounts reserved for renewals and replacements. 


Note B.—Operating expenses for 1925 include items of that nature 
previously included in rentals, and the figures for previous years have been 
correspondingly adjusted to furnish true comparison 
—V.119 p. 1846, 1958, 2178, 2528. 2749; V. 

1447, 1474, 1746 

1099, 1349, 1567, 

1761, 2189, 2327. 
LEADING CONTROLLED PROPERTIES. 


CINCINNATI GAS TRANSPORTATION CO.—A W. Va. corporation. 
having capital stock of $3,000,000 5% y=. and $2,000,000 com. stock and 
$1.850 000 Class B common steck (V. 88. p. 1375). Owns 183 miles 
of steel pipe line, running from the Columbia company’s natural gas field 
in southwestern West Va., connecting with Covington and Newport, Ky., 
&c., and Cincinnati and surrounding towns. Leased by the Columbia com- 
pany from 1908 for 30 years from 1908. Rental, all maintenance charges, 
taxes, &c., and divs. on common stock at 10°7 per annum, common Class B 
at 5% and pref. stock at 5% perannum. The $3,000,000 pref. stock was 
purchased by the Columbia Gas & Elec. Co. during 1920. Columbia Gas & 
Electric Co. owns all but $16,800 of common Class B stock. Has outstand- 
ing approx. $1,420,000 Ist mtge. bonds, due July 1 1933. V. 120, p. 2548; 
V. 119, p. 2759: V. 120, p. 328, 1325, 1881, 2399. 2548, 3064. 


CINCINNATI COM PANIES.— The Celumbia Co. owns or controls the 
entire 185.000 shs. of com. stock of Union Gas & El. Co. of Cincinnati 
(V. 89, p. 230; V. 103, p. 1046), which operates under a 99-year lease the 
properties, &c., of Cincinnati Gas & kKlectric Co. (which see). and does all 
the gas and electric business in Middletown and neighboring communities, 
having purchased all the properties of the Ohio Gas & Electric Co. V. 83, 
p. 274, 892, 1231; V. 88, p. 1375; V. 95. p. 752: V. 97. p. 53. 240; V. 118. B- 
435. New steam electric plant, copecity 120,000 k. w. V.114, p. 1077. 
Rates in Cincinnati, V. 114, p. 1077. 

OTHER UTILITIES.—The Columbia Co. owns all the stock of 
the Hamilton Service Co., which does part of the electric business of Hamil- 
ton, all the capital stock of the Loveland Light & Water Co., which does the 
electric and water business of Loveland. Through its subsidiary Columbia 
Corp., Columbia Gas & Electric Co. has acquired all the capital stock of 
Columbia Gas Supply Co., which does a wholesale and retail gas business 
between Centerville, Ohio, and Cincinnati, and practically all the common 
stock of the Dayton Power & Light Co.. into which has been merged the 
Dayton Gas Co., and which now does all the gas business in Dayton and 
the electric business in Dayton, Xenia, Piqua, Wilmington, and 100 other 
Ohio communities. Through its subsidiary. Huntington Gas Co., has ac- 
quired practically all of the capital stock of the Huntington Development & 
Gas Co., a producer and distributor of natural gas in West Virginia. 


New Power Station.—Through a subsidiary. Columbia Power Co., a new 
electric generating station of 360.000 k. w. ultimate capacity is being con- 
structed at Columbia Park, near Cincinnati. Ohio. The first unit, of 45.000 
k.w., was put into operation before the end of 1925, and the second unit of 
45,000 k.w. early in 1926. : 

KENTUCKY PROPERTIES.—Cincinnati Newport & Covington Light 
& Traction Co. controlled under a 90-year lease. (See on another page. 


UNITED FUEL GAS CO.—Controls, together with Virginian Gasoline & 
Ol! Co., 1.003.205, acres of gas rights and 723,256 acres of oil rights in West 
Virginia and Kentucky. With about 1,921 miles of pipe line, compressors, 
&c., supplies gas direct to 57.433 consumers In about 70 cities, incl. Charles- 
ton, Huntington, Ravenswood, Clendenin, Spencer, Ripley, W. Va.: Ironton 
and Portsmouth, Ohio, and, through its subsidiary, Warfield Natural Gas 
Co., serves Ashland and Catlettsburg, . Further sells large yeaa 
of gas to Columbia Gas & Electric Co., Ohio Fuel Supply Co., Louisville 
Gas & Electric Co. and Central Kentucky Natura! Gas Co., Portsmouth 
(Ohio) Gas Co., Hope Natural Gas Coe. and Pittsburgh & West Virginia 
Natural Gas Co. Population served directly about 288,000; by other 
companies using its gas wholly or partly. about 1,800,000. V. 106, p. 
1140. The directors on April 8 1920 voted to increase the capital stock 
from $10.000.000 to $30,000,000, and declared a stock dividend of 200%. 
Outstanding Dec. 31 1924, $30,000,000, of which Columbia Gas & Electric 
owns $15,300,000. 

In 1915-16 United Fue: was Vo. retired all old bonds anda maae a new 
$15.090.000 6% first mtge. under which $9,398.500 bonds are outstanding, 
in addition to which $1.681.000 are held in the treasury of United Fuel Gas 
Co. See statement to New York Stock Exchange in V. 103, p. 1133; V. 
104. p. 869: also V. 102, p. 816, 1354; V. 105. p. 711. 

OFFICERS.—Pres. and Chairman, P. G. Gossler: V.-Pres., W. W. Free- 
man, H. A. Wallace and Edward Reynolds Jr.; Treas., Edward Reynolds 
Jr.: Sec. & Asst. Treas., Polk Laffoon: Asst. Sec -Treas., A. Sherlock and 
B. De Witt Bleecker. Office, Charleston, W. Va 


1201, 1325, 
84. 841, 977, 
1308, 1479, 


2010, 2145 
1676, 1907, 


2400. 2814 ‘ 
2155, 2636, 3129; V. 1: 





DAYTON (0O.) POWER & LIGHT CO. 


Control.—As of April 1925, practically all of the common stock of the co. 
was acquired by Columbia Gas & Electric Co. V.120, p. 1088. 

ORGANIZATION .—Incorp. in Ohio March 23 1911. Acquired as of 
July 1 1925 the properties of Dayton Gas Co., 100% of whose stocks were 
owned by Columbia Gas & Electric Co. V. 120. p. 3312; V. 121, p. 977. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light and power and gas in Dayton, Washington Court 
House and Bloomingburg. Ohio. covering the entire cities: also electric 
light and power in numerous neighboring nwinicipalities in the Dayton, 
Xenia, Piqua, Wilmington, Preble and Washington districts. 
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Columbia Power Station, Columbia Pork (near Cincinnati), Ohie. Initial installed 
generating capecitty 90,000 K.W. Dedicated te public service December 10, 1925. 


The area served with electricity directly by Columbia System extends 
from Piqua, Ohio, on the north, through the cities of Dayton, 
Middletown, Hamilton, Washington Court House and Cincinnati, 
Ohio, and includes Covington and Newport in Kentucky. ‘These 
cities, together with the intermediate and surrounding territory, have 
a total population of close to a million. 


The vigorous, consistent growth in electrical business of Columbia 
System during recent years is indicated by comparative annual sta- 
tistics presented in the 1925 Annual Report. 


Electrical System Peak Load K.W.H. Generated Electrical 

Revenues (Kilowatts ) and Purchased Customers 
eee $2,969,163.54 75,000 281,984,073 77,514 
ee 3,601,647.00 100,000 366,622,350 94,871 
i nxekeee 4,648,832.50 112,000 443,433,188 126,356 
ere 5,895,001.24 125,200 487,030,985 144,182 
ee 7,430,287.45 199,000 734,625,184 236,497 


This substantial development has resulted largely from the policy of 
Columbia System management which has injected highly organized 
sales methods into the commercial field of its public utility operations. 


This is the second of a series of advertisements in which we propose to give you 
detailed information of the services performed by Columbia System companies for 
these communities, their industries and their homes. Investment in Columbia 
System securities is, in a real sense, investment in the marvelous Ohio Valley. 


COLUMBIA GAS & ELECTRIC COMPANY 


OFFICE of the 
PRESIDENT 


61 BROADWAY 
NEW YORK 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock 320,000sbs (no par) _... - 317 ,500shs See text 
Pf stk 6% cum$] 2.000,000(3100) - - _ - 6 Mo. $7 366,200 See text 
First & ref mtge $20,000,000) 1911 5 J-D 9,505,000 June | 1941 

Ce MUN. . cescausced c*{Int. at Irving Bank-Col. Tr. Co., N.Y., trus. 
Dayton Ltg Co Ist ref mtge| 1907 52 M-S 1 469,000 Mar 1 1937 

assumed ($1,000) gold c*{Int. at Equitable Trust Co.. N. Y., trustee 
Dayton Gas Co |st mtge gold| 1910 5 M-S 1,290,000 Mar 1 1930 


assumed ($1 000 {Int. at Union Trust Co., Cleveland, trustee 

Stock.—Preferred is callable at 110 and dividends. 

On July 2!) 1925 stockholders changed the authorized common stock from 
80,000 shares (par $100) to 320,000 shares of no par value. The company 
proposed to issue (a) 274,770. shares in exe hange for the outstanding 30 530 
of common stock (par $100) and (b) 42,720 of new common stock to be used 
in acquiring the Dayton Gas Co. 


Bonds First & ref. mtge. 5% bonds, $20,000,009 auth., are callable at 

105 on or before Dec. 31 1936, and decreasing 1% for each succeeding year 
Ol ir 940 and 1941. 

0 dnking fund a¢ 1924: 14%, 1925 to 1932; 2%. 1933 to 1940. See 
V. 94, p. 282: V. 105, p. 822; V. 106, p 824. 's 

Dayton Lighting Co. first & ref. mtge. 5s are callable at 107'4 

Dayton Gas (Cr first mortgage bonds are callable at 105 ar d interest 
Have a sinking fund of $20.000 per annum. $204,000 canceled by sinking 
fund $6,.000 are owned by Col. Gas & Elec. Co , ; 

Diridends Divs. on pref. stock from Oct. 1911 to July 1925, inclusive 

4% quar.; 50c. per month since Initial div. on common of 4% paid 
Feb. 10 1920 and 4% per annum paid regularly to July 1 1925; 12c. a share 
on no par common stock paid in Oct. 1925 and Jan. 1926. 

REPORT For years ended Dec. 31 

Calendar Years 1925 1924. 1923 1922. 
Gross earnings $6,965,143 $5,756,407 $5.105.314 $4,535,304 
Total income 2,321,974 2,206,416 1, 869.330 1,518,908 
Charges, &c 935,213 1.250.278 1,124,688 951.733 
Preferred dividends 394,781 334,377 267 455 245.167 
Common dividends 137,260 122,120 122,120 122,120 

jalance, surplus $854,720 $4199 .641 $355,067 $199,887 

OFFICERS Pres., F. M. Tait: V.-P., Gen. Mer., O. H. Hutchings; 
Sec. & Treas., O. FE. Howland Office, 20 South Jefferson St Dayton, 
Ohio V. 119. p. 945; V. 120, p. 955, 1088, 2400; V. 121, p. 74, 977. 


—_—@-—_>--— 
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CINCINNATI GAS & ELECTRIC Co. 

Operated under lease by Union Gas & Electric Co., a subsidiary of 
Columbia Gas & Electric Co. 

ORGANIZATION .—Incorp. in Ohio in 1837 as Cincinnati Gas Lt. & 
Coke Co. Name changed to present title in 1901. Operated by Union 
Gas & Elec. Co., a subsidiary of Columbia Gas & Elec. Co. (which see 
below) under a 99-year lease dated Sept. 1 1906, which, as amended 
provides for payment of all interest and sinking fund charges and dividend 
of 5% upon the $34,458,100 capital stock (par $100 a share) and annual 

ayment of $100,000 for retirement of outstanding capital stock. Per- 
= Arad of lessee company is guaranteed by deposit of $3,750,000 in cash 
and securities with trustees. (See V. 111, p. 2242.) 

In May 1925 the Ohic P. U. Commission authorized the company tc 
issue $3,500,000 prior lien and ref. mtge. 40-year 6% bonds to finance 
mprovements I'he bonds were to be delivered to the Union Gas & Elec 
tric Co., which holds the property under lease, to pay 80% of the contem 
plated improvements ’. 120, p. 2399 cae 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns generating stations and distributing systems supplying gas and 
electricity to Cincinnati and suburbs. : 

Sale of 30,000 shares of pref. stock of Cincinnati Gas Transportation Co. 


to Columbia Gas & Elec. Co. See V. 110, p. 80. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $36.000.000 ($100)_---- “iin - geen _.-$34,458,100 <Apr'261% 
1st Mtge $15,000,000 ($1.000,) 1916 5 A-O 8.531.000 Apr 1 1956 


c*&r* {Irving Bank-Columbia Tr Co, N 


{ 1921 7% 


&c) gold ’, Trustee 


Prior lien & ref mtge $50,000,- 


oe et e asnceke al ak 2 " 742%3.500 Jan 11961 
Ser “B" ($500,&c) c*&r*tf| 1921 5%#@A-O 5.880.000 Jan 1 1961 
Ser “C"’ . 1921 69, 2,729,000 Jan 11961 
Free from Penna State tax. |New York Trust Co, N Y, Trustee 

Bonds.—1st mtge. bonds have sinking fund of not less than 1% per 


annum of bonds outstanding. In addition to amount outstanding $3,000,- 
000 are pledged under the prior lien & ref. mtge. and $928,000 have been 
acquired and are held alive in sinking fund. Arecall. at 102.- Int. payabl 
in N. Y. and Cincinnati. 

See V. 104. p. 266, 1901, 1014; V. 105, p. 74, 391, 501, 1524. 

The prior lien & refunding mtge. bonds may be issued from time to time 
as authorized by the directors, bearing such int. rates as they shall deter- 
mine, for additional capital expenditures and for retiring the bonds issuable 
under the present Ist & ref. mtge. Mtge. provides for annual sinking fund 


of 1% of bonds outstanding, which commenced April 1 1924 and is to be 
increased sufficiently on each succeeding April 1, provided additional 
bonds are issued, in order to retire all bonds at maturity. V.111, p. 2232; 


- 112, p. 65 

The “ies ‘A’ bonds are call. as a whole or by lot for sinking fund at 
110 during the first 10-year period to Jan. 1 1931; at 107 4 during the second 
10-year period to Jan. 1 1941; at 105 during the third 10-year period to 
Jan. 1 1951, and at 102% thereafter to maturity (plus accrued int. in 
each case). Of the Ser. ‘‘A”’’ bonds reported outstanding $2,390,000 are 
owned by Columbia Gas & Elec. Co. and affiliated cos. Int. payable in 
New York or Cincinnati. 

The series ‘‘B"’ bonds are red. for sinking fund or, at option of co., all 
or part, on any int. date upon 30 days’ notice at 105 up to and incl. Oct. 1 
1928; thereafter at 104 up to and incl. Oct. 1 1936; thereafter at 103 up to 
and incl. Oct. 1 1944; thereafter at 102 up to and incl. Oct. 1 1952, and 
thereafter at 101 up toandincl Oct. 1 1960 (plusint.in each case). V.114 
p. 2473. Int. payable in N. Y..or Cincinnati. 

Entire $2,729,000 Ser. “C"’ 6s outstanding are owned by Columbia Gas 
& Elec. Co. and affiliated cos.—V. 118, p. 2955; V. 120. p. 1746, 2399. 

OFFICERS.—Pres., Charles D. Jones; ist V.-P., Alfred M Cohen: 
P., Samuel Assur; Sec. & Treas., Edward H. Ernst V.120, p. 2399; 


2d Vv 
122, p. 1308, 2039. 
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LAKE SHORE POWER CO., TOLEDO, O. 


ORGANIZATION .—Organized in 1925 in Ohio. Acquired and consoli- 
dated a number of electric light and power properties in Ohio located in the 





| district extending westerly from the suburban district of Toledo for a dis- 





tance of 63 miles along the main line of the N. Y. Central RR. In July 
1925 the Ohio P. U. Commission authorized the co. to purchase the prop- 
erties of the Edan Power & Light Co., the Pittsville Light & Power Co. and 
Ohio Gas Light & Coke Co. of Delta. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Co. 
furnishes without competition electric light and power service in 21 com- 
munities, gas service in 1] community in Ohio, and in addition supplies elec- 
tricity at wholesale to 9 communities, and to the electric railroad extending 
from Toledo to Bryan, O. Population served, 30,230, with 7.342 meters 
in service. Co. owns a steam power plant at Stryker, O., of 8.700 k. w. 
capacity; 143 miles of high-tension transmission lines: 22 substations and 310 
miles of distribution lines Co. also owns the entire capital stock of the 
electric railway serving the territory. 

STOCK AND BONDS— Date. 
Common 10,0! ho par 


= Interest. Outstanding. Maturity. 
0) shs 10.000 shs 


7% cum pref $500,000__- TY, $313,200  __- aes 
Ist & ref mtge 6 gold ser Af 1925 6 g J-J 845.000 July 1 1950 
$1000, $500, $100 c* tf Hon Toledo, O., trustee 


1¢ Bank & Trust Co., 
] ‘ . 5‘ 310,000 1931 
Bonds The list and ref. mige. 6% gold bonds, Series A, due July 1 1950, 
are secured by a mortgage lien upon the electric light, power and gas pro 
erties of the co. ct to only $310,000 underlying bonds (closed). *~ fl 
all or part, on 45 «¢ s' notice at par and int. pius a premium of 6% to July 1 
1930, 5% to July 1935, 4% to July 1 1940, 3% to July 1 1945, and 2% 
thereafter. Penn. & Conn. 4 millsand Maryland 4% mills taxes refundable. 
In July 1925 Chicago Trust Co. and Central Trust Co. of Lilinois, Chicago, 
offered $845,000 series A at 99 and int. V. 121, p. 199. ; 


OFFICERS.—Pres., Mr. Dehore.—V. 121, p. 199. 


osed 


Underlying issue 5s (« 


subj 


lay 
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REPUBLIC RAILWAY & LIGHT CO. 


In March 1926 Penn-Ohio Securities Corp. was reported to have acquired 
a Substantial majority of the outstanding common stock {fn March 1926 
preferred stockholders were given the opportunity to exchange each pref. 
share Rep. Ry. & Lt. Co. for | share new pref. stock. Penn-Ohio Securities 
Corp. and $34 50 cash. V. 120, p. 705; V. 122, p. 1027, 1311, 1764. 

ORGANIZATION .——A holding co. Incorp. in New Jersey on June 27 
1911. This co. owns all of the common and pref. stock of the Penn-Ohio 
Edison Co., which acquired the interest formerly held in the Pennsylvania- 





Ohio Electric Co. by the Republic Ry. & Light Co Acquired in 1925 
through its subsidiaries a number of small light and power properties in 
Ashtabula County, Ohio. V. 121, p. 1103, 2753. 


As of Dec. 41 1925 co. and its subsidiaries owned 7 electric generating 
stations of total capacity of 144,885; 486 miles of electric transmission 
lines and 1,951 miles of electric distributing lines: number of electric cus- 
ton 76,298 Miles of track owned, 178.25; number of buses, 85; 3 gas 


40.2 
holders iles of $ 


ers, 


25i gas mall 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $7 ,500.000 ($100)..- eccc 3  eecccce $6,206,000 See text 
Pref 6% cum$10,000,000($100) Q-J 15 5,191,400 See text 


Stock —Co\..mon stock is held in voting trust. 

Dividends.— On pref. 14% % quar. was paid from organization to and incl. 
April 1¥20. No action was taken on the June 1920 div. V. 110, p. 2568. 
None since to April 1926, when 1'%4 was paid. Quarterly dividends on 
common of 1 paid from Jan. 1917 to and incl. July 1918. Oct. 1918 div. 


omitted. V.107, p. 1193. None since. 

REPORT .—Consol. income acct. of sub. cos. (inter-co. items eliminated) 
Calendar Gross Net, after Deduc- Dirs.on Sub. Balance, 

Year— Income. Tazes. tions. Co. Pf. Stks. Surplus. 
1925 $11,314,524 $4,181,681 $2,227,245 $870,657 $1,083,779 
Se 10,546,268 3,552,635 2,013,210 B46 SS2 702.543 
I as a ahs esi oe 9.935.925 3.280.372 1,973,868 608 557 697 .947 
1922 .. .--- 8,405,882 2.679.780 1,631,529 490.889 557 362 


Passengers carried in 1924, 41,7 
46,542,961 in 1922. 

Property, &c.—See Penn-Ohio Edison Co. below. 

EXECUTIVE COMMITTEE.—J. H. Pardee, Herbert L. Dillon, R. P. 
Stevens, Anson W. Burchard and Landon K. Thorne. 

OFFICERS.—Pres.. R. P. Stevens; V.-Ps., John T. Harrington and 
H. A. Clarke; Sec., F. P. Smith; Treas., E. W. Freeman.—V. 111, p. 693, 
1084, 1950; V. 112, p. 470, 1519; V.113, p. 1983, 2506, 2819; V. 114, p. 739; 


27,759, against 43,614,575 in 1923 and 


V. 115, p. 2380; V. 116, p. 1533, 1650; V. 118, p. 1912, 2305,3198: V. 119.; 
p. 580. 1065, 1396, 1954, 2531; V. 120, p. 705, 1084; V. 121, p. 460, 1103, 
2753, 3005; V. 122, p. 1020, 1322, 1764, 2043. 


(1) PENN-OHIO EDISON CO. 
Controlled by Republic Ry. & Light Co. 
ORGANIZATION .—Organized in Delaware July 1923 A holding co.. 
controlling the various ope ing companies of Republic Ry. & Light Co. 
4 regrouping of the subsidiary pani which at the close of 1925 had 
not been completed yet, is to reorganize or create the following companies 
see Annual Report, V. 122, p. 1020 
1) Pennsylvania-Ohio Power & Light Co., which is to own the electric 
properties situated in the State of Ohio. 
2) A new co., the Pennsylvania Power Co., which is to own the electric 
properties situated in the State of Pennsylvania 
3) Ohio River Edison Co., a power house co., 
new power production facilities of the system. 
Another company to own all, or the greater part, 
way properties now controlled by Republic Ry. & Light 
Owns practically all of the common stock of the 


con . 


the vehicle for owning the 


of the street rail- 
('o. 
Pennsylvania-Ohio 


Electric Company (formerly the Mahoning & Shenango Railway & Light 
Company and the Pennsylvania-Ohio Power & Light Company. Has 
also acquired practically all of the common stocks of the Ohio River 








Cincinnati G. & E. Co. 


Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 

Omaha & Council Bluffs St. Ry. 
Ozark Power & Water Co. 
Portland Electric Co. 

Public Service Co. of Colorado 
Shawinigan Water & Power Co. 
Union Light, Heat & Power Co. 
United Fuel Gas Co. 

Virginian Power Co. 

West Penn Power Co. 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co. 
East Ohio Gas Co. 

Georgia Light, Power & Rys. 
Indiana Electric Corporation 
Jersey Central Pr. & Lt. Corp. 





We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK BOSTON PHILADELPHIA CHICAGO 











| Republic Railway & Light Company 


Penn-Ohio Edison Co. 
Pennsylvania-Ohio Power & Light Co. 
Ohio River Edison Co. 


Penn-Ohio Securities Corp. 


HARPER & TURNER 


Members Philadelphia Stock Exchange 
Stock Exchange Bldg. PHILADELPHIA 
RITTENHOUSE 6200 
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Edison Co., Pittsburg District Electric Co. and Salem Lighting Co. 
Also owns over 97% of the preferred stock fof the Pittsburg District 
Elec. Co. and all the outstanding bonds of Salem Lighting Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its sub. cos. supplies electric light, power and gas to Youngstown 
and other communities in the Mahoning and Shenango River Valleys, in 
eastern Ohio and western Pennsylvania, midway between Pittsburgh and 
Cleveland. The territory served covers an area of about 600 square miles. 
Population appr. 410,000. The Pennsylvania-Ohio Electric Co. also owns 
urban and interurban railway lines in the same locality. At the present 


time the total aggregate generating capacity of controlled cos. is 193,540 | 


h.p. and there are 385 miles of high-tension transmission lines and 1,626 
miles of distributing lines. The railways division has a total of 178 miles of 
track, 75 miles of which are interurban trackage and 103 miles of which 
are city trackage. 284 cars. of which 8 are freight carriers. There is in 
addition an auxiliary bus system totaling 85 buses. This includes a de luxe 
interurban service from Youngstown to Akron, Warren and Sharon. There 
are also local bus systems in Youngstown and New Castle. 

Franchises.—Practicaliy ali Pennsylvania franchises are in force for 99 
ears or are without limit as to time. The principal power and lighting 
ranchises In Ohio extend beyond 1940. The most important railway 
franchises in Ohio extend until 1943, that in the city of Youngstown being 
on a “‘service-at-cost"’ plan permitting the co. to earn a return based on 
the valuation of the property. All franchises are said to be free from 
objectionable and burdensome conditions. 


A brief description of some properties not described under separate head 
ings further below follows: 





} 


Ohio River Edison Co. completed in Mar. 1925 a modern steam-electric 


power plant on the Ohio River near Toronto, O., with an initial installed ca- 
pacity of 88,000 h.p. Output will be distributed by Penn.-Ohio Pow. & Lt. 
Co. and the new plant is connected with the transmission lines of Pennsyl- 
vania-Ohio Pow. & Lt. Co., near Boardman, 0., by a high-voltage steel- 
tower transinission line of approximately 39 miles, constructed and owned 
by a subsidiary of Ohio River Edison Co. New plant, transmission line 
and substations leased to Pennsylvania-Ohio Pow. & Lt. Co. for a term of 
999 years, at a net and unconditional annual rental which, after deducting 
all charges, will leave a balance for dividends on the stock. V.117.p. 2111. 

Salem Lighting Co. supplies Salem, O., with electric light and power. 
Population served, 10.000. 

Pittsburg District Electric Co. controls, through ownership of all out 
standing securities, companies furnishing electricity for light and power to 
the cities of Kinsman, O., and Greenville, Mercer, Shenango and James 
town, Pa. Population served, 30,000 . 

Increase Preferred Stock In Oct. 1925 company increased its authorized 


pref. st«x. from $7,590,000 to $22,500,000 (par $100). V.121,p.1909, 2039. 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Cee. 400.000 Gee. (90 DEF) .ce cece) 2|06ceeceo SEB DOVE. ccosscceas 
Prior pref 7% cum $15,000,-{ y : 
IN sn cone eed Rg 7Q-M 4,402,100 Mar’'26 1% 

$6 div pref cum__-. 3 eee $6 51,914 shs. isda 
6saedebser A ($1,000, $500! 1925 6 2¢M-N 6,000,000 Nov 1 1950 


$100c* & $1,000 & mul r*)tf) Central Union Trust Co. of N. Y., trustee. 
Stock.—The 7% cum. prior pref. stock is preferred as to cum. divs. and 


assets over the pref. and common stocks. Red., as a whole on 30 days’ 
notice at $110 per share and divs. In Dec. 1925, Bonbright & Co., Inc., 
&c., &c., offered $1,000,000 at 961% and divs., to yield 7.25%. V. 121. 

. 2876. Following an offer of exchange by the co. practically 82% of 
ne Ohio Electric Co. 7% preferred stock was exchanged, share 
for share, for this Penn.-Ohio Edison 7% pref. stock. See V. 122, p. 1020 
under heading “‘Republic Ry. & Light Co.” 

Bonds .—The 6% q. debentures, series A, dated Nor. 1 1925 are red., whole 
or part, on 30 days’ notice, at 105 on or before Oct. 30 1940, at 4% less 


each succeeding year up to and incl. Oct. 31 1949, and thereafter at par, in 
each case with int. Penn. & Conn. 4 mills and Mass. 6% tax refundable. 
Additional debentures may be issued in one or more series of such tenor as 
Directors may from time to time determine, provided (except for refunding 
debentures of another series) net income of the co. and its subsidiaries for 
12 out of 15 preceding months has been at least 24 times annual interest 
charges on indebtedness subordinate to the debentures. As long as any 
debentures are outstanding, co. shall not issue (1) any unsecured indebted- 
ness maturing more than 5 years from date of issuance thereof, or (2) any 
secured indebtedness maturing more than 5 years from the date of issuance 
thereof, without equally securing these debentures. In Nov. 1925, East- 
man, Dillon & Co., &c., &c., offered $6,000,000 series A at 96% and int., 
to yield over 6.25%. The debentures were accompanied by option warrants 
(20 to each $1,000 debent.) to buy common stock ‘one share for each 
warrant) at any time at $25 up to and incl. Nov. 1 1935, whilst the deben 
tures will be accepted at their principal amount and! nterest in lieu of cash 
for such stock. ’. 121, p. 2752; V. 122, p. 2330. Listed on Boston Stock 
Exchange. 

All of the utstanding 314-yr. secured 6s gold notes, dated July 2 
1923, were called for payment on Jan. 1 1926, at 101 andint. V.121,p. 2752. 

OFFICERS Pres., R. P. Stevens; V.-P., H. A. Clarke; V.-P., John G 
Harrington; Sec., F. P. Smith; Treas. & Asst. Sec., E. W. Freeman fo 
117, p. 440, 1236, 2111; V. 121, p. 1909, 2039, 2752, 2876; V. 122, p. 2330 

(a) PENNSYLVANIA-OHIO ELECTRIC CO. (THE). 

Controlled by Penn-VUhio Edison Co. 

ORGANIZATION .—Incorp. in Penna. Nov. 19 1914 and in Ohio on 
Aug. 20 1917. Was known as the Mahoning & Shenango Ry. & Light Co., 
but name changed to present title early in 1920. Has ownership or control 
of the following properties: 

Akro n-Youngstown Bus Co. 

The New Castle Electric Co. 

New Castle Electric St. Ry. Co. 
The New Castle & Lowell Ry. Co. 
New Castle & Lowell Realty Co. 
New Castle & Mahoning St. Ry. Co. 
Ohio River Edison Co. 

Pittsburgh Detroit Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies, through its subsidiaries, electric light and power to New Castle 
and vicinity in western Pennsylvania, and with its subsidiaries owns 116.39 


New Castle Traction Co. 

Peona. & Mahoning Valley Ry. Co. 
West End Traction Co. 
Penna-Ohio Coach Lines 

East End Traction Co. 
Youngstown Municipal Ry. Co. 
Salem Lighting Co. 


| Aud., F. E. 
| —V.115 





all the bonds and all of the capital stock of New Castle Electric Co. (oncapt- 
ing $200,000 Ist mtge. 5% bonds of 1927); (3) pledge of entire outstand 
$6,000,000 com. stock of Pennsylvania-Ohio Power & Light Co. Anann 


sinking fund equal to 2% of total amount of ser. A bonds issued is provided 
for, retired by sink. fund. Series A are red. all or part on any int. date 


on 4 weeks’ notice at 110 and int. on or before Mar. 


1932, and thereafter 
at 110 and int., less 1%% 


for each full year elapsed after Mar. 1 1932. 
Penna. 4 mill tax refunded. Int. payable in New York and Chicago. V. 
114, p. 1535: V. 117, p. 2213. 

All of the outstanding 1st mtge. & coll. trust 644% s. f. gold bonds, series 
B, yeas March 1 1922, were called for redemption March 1 1926 at 105 and 
int.—V. 122, p. 348. 

The Poland St. Ry. bonds are guar., prin. & int., by the Penn-Ohie 
Edison Co. Red. at 100 and int. on 30 days’ notice. 

EARNINGS.—For calendar years: 

Twelve Months Ended Dec. 31— 

I, i et ae awet 


1924. x1923. 
$5,074,908 $4,812,500 
Operating expenses and taxes 4,290,376 3, 





Interest on funded debt_.-...--...-.--......-. 266,702 238.355 
Other interest and discount.................-.. 38,759 53,877 
POG Gteeg co Vash nedhaeuntesiendonwue 296,919 296,564 

Balance for depreciation and common dividends $182,152 $225,310 


x Revised for comparison with 1924, to reflect operating results of Penn- 


sylvania-Ohio Electric Co. as now constituted. Publication of earnings 
discontinued in 1925. 


OFFICERS. Pres., J. T. Harrington; V.-Pres., C. 8. MacCalla and 

H. A. Clarke; V.-P., Treas. & Asst. Sec., E. G. Dunlap; Sec., F. P. Smith 

Wilkin; Asst. Treas., A. R. Hughes: Asst. Sec., E. W. Freeman. 

> 74, 1100, 1732; V. 116, p. 2638, 2994: V. 117. p. 88, 326, 1018, 

1236, 2213; V. 118, p. 1268, 2180, 2305, 3198; V. 120, p. 1090, 1205; V. 121, 
p. 2753, 3005; V. 122, p. 348, 1918. 


(b) PENNSYLVANIA-OHIO POWER & LIGHT CO. (THE). 
All the common stock is owned by the Penn-Ohio Edison Co. 


ORGANIZATION .—Incorp. in Ohio Oct. 13 1920 and purchased from 
the Pennsylvania-Ohio Electric Co.—see above (in accordance with the 
plan outlined in V. 111. p. 1661)—all the electric light and power property 
and business in Ohio formerly owned by the Penna.-Ohée Electric Co., 
including the power stations at Lowellville and North Av®é., Youngstown, 
all transmission lines in the State of Ohio, the electric falfway lines running 
from Youngstown, O., to the Pennsylvania-Ohio State Line near Sharon, 
and also the stocks and bonds owned y that co. in the following companies 
Shenango Valley Traction Co. |Sharon & New Castle St. Ry. (Pa.) 
Shenange Valley Electric Light Co. Pennsylvania Power Co. 

Sharon & New Castle Ry. Co. (Ohio).| Mahoning County Light Co. 

In Sept. 1925 the Sharon & New Castle Ry. Co. was reported to have been 
authorized by the Ohio P. U. Commission to abandon service on 17 mile 
line from Hubbard, O., to New Castle, Pa., and to have applied for permis- 
sion to operate buses from Youngstown, O.,to Sharon, Pa. V.121,p.1463. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
With subsidiaries owns and operates a modern electric light and power 
system with 3 power plants of a total of 98,183 h. p. present installed 
generating capacity. with transmission lines and distribution systems. 

Company also operates the interurban railway lines between Youngstown, 
Sharon and New Castle; total trackage, 61.94 miles. Of this mileage, 49.35 
miles is interurban, of which about 40 miles is on private right-of-way - 
There are 362 miles of high-voltage electric power transmission lines and 
extensive distribution lines in Youngstown, Girard and Struthers, O., 
Sharpsville, Farrell, Ellwood City and Sharon, Pa., and vicinity. 


Lease.—The new plant, transmission line and substations of the Ohio 
River Edison Co. are to be leased by the co. for 999 years. V. 117, p. 1236. 

The principal franchises in Ohio extend beyond 1940 and practically all 
those in Pennsylvania are without limit of time. 

In July 1924 the co. issued $19,000,000 Ist & ref. mtge. 54%% bonds, 
Series ‘‘A,’’ and $2,700,000 15-year 6% debentures, proceeds being used for 
new property and to retire $12,806,000 Ist & ref. mtge. 74% bonds due 
Nov. 1 1940 (catied for payment Sept. 2 1924 at 110 & int.); $2,000,000 
3-year secured 6% notes due June 1 1926 (called for payment Aug. 20 1924 
at 101% & int.), and $2,798,900 8% secured notes due Nov. 1 1930 (called 
for payment Aug. 20 1924 at 107 & int.); all these issues have been elimin- 
ated from table below.—V. 119, p. 76, 456. 

Stockholders voted Nov. 5 1924 to reclassify the $2,000,000 auth. and 
unissued 8% cum. pref. stock into 7.2% cum. pref. stock.—V. 119, p. 1953. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
=e a BPE EEE ELS _ © 'F Feeeret a 
Prof 8% cum $8 000.000 ($100) ___- 8 O-F 2,952,000 See text. 


Pref 7.2% cum $2,000,000 y Fe 

Pref 7% cum $5,.000,000_-.-_- —— 7% Q-F 1,450,000 See text 

Ist & ref mtge ser ‘‘A”’ ($500) 1924 5% 19.000,000 July 1 1954 
& $1,000 c* & $1,000 &}Guaranty Trust Co., New York, trustee. 


multiples r*) gold ___ 
6% 2,700,000 July 1 1939 


—e 
15-year debentures gold Penn{ 1924 
4-mills tax refunded cf | Nat'l City Bank, New York, trustee. 
1,545,000 1931 


500.090 See text. 


Underly’g bonds (closed mtges) .... 
* Entire $6,000,000 com. stock is owned by the Penn-Ohio Edison Co, 
Stock.—Al\ three pref. stock are callable at 115 and accrued divs. 


Bonds .—The 1st & ref. mtge. bonds have an annual —~ and sink. fund 
of 1% per annum of total lst & ref. mtge. bonds outstanding, to be used at 


| the co.’s optioa for add'ns & impts. which could otherwise be made the basis 


| bonds, or for retiiement of Ist & ref. mtge. bonds. 5! 


for the issuance of Ist & ref. mtge. bonds, or for retirement of underlying 
4% Ser. ‘A’ are call. 


| all or part at any time on 30 days’ notice at 105 & int. prior to July 1 1930, 


miles of urban and interurban railway lines in and between Youngstown, | 


Girard, Niles and Warren, Ohio, and New Castle, Pa. 
power from Penn.-Ohio vower & Light Co. 

Franchises.—Practically all the Pennsylvania franchises are perpetual. 
Railway franchises in Youngstown expire 1943. The most important 
interurban franchises in Ohio expire from 1945 to 1950 and Ohio lighting and 
power franchises in 1937 and 1942. 

Sale of Youngstown Interurbans.—In 1923 transferred certain in‘ erurban 
lines to two new subsidiaries. The line from Girard through Warren and 
Niles, Leavittsburg and Mineral Ridge, together with branch» , 
transferred to the West End Traction Co. (see below) and the lin s from 
East Youngstown to the State line at Lowellville, 


Purchases electric 


with branches, were 
acquired by the East End Traction Co. (see below). V. 117, p. 12°6. 
Operation of Buses by Co.—See V. 118. p. 1268. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Cees Sit Boe Celeeiss saan sénancane ne 

Pref 7% cu $10,000.000(8100)_ ____ Q-M Mar '26 1% 

lst mtge & coll tr sk fd ($100, | , 
$500 & $1,000) gold___c*tf/ 1922 6%2eRM-S 2,637,499 Sept 1 1938 
Series “A’’__............|Bankers Trust Co., N. Y., Trustee. 

New Castle Traction Ist mtge{ 1897 5 g M-N 470.000 May 1 1927 
$500,000 gold ($1,000) c*tf) Int. at Union Trust Co., Pittsburgh, trustee 

N C Elec Co Ist M $200,CO0U/ 1897 5 g M-s 200,000 Mar 1 1927 
gold tf | Int. at Union Trust Co., Pittsburgh, trustee. 

Poland St Ry Ist M $200,000; 1913 5 J-D 170,000 June 1933 
($1,000) guar p &i ntf | Union Trust Co. of Pittsburgh, trustee. 


$10,628,300 
4,238,000 


was | 


the premium thereafter decreasing 1% each 6 years to maturity. Int. 
payable at offices of Lee, Higginson & Co. in New York, Boston and Chi- 
cago. Penna. 4-mills tax refunded. In July 1924 Lee, Higginson & Co., 
Nat City Co., &c., offered $19,000,000 Ist & ref. mtge. 54% bonds. 
Ser. ‘A,"’ at 98 & int., to yield about 5.65%. V.119, p. 76. 

15-year 6% debenvures are call. all or in part at any time on 30 days’ 
notice at 105 and int. during the first 3 years, the premium thereafter de- 
creasing 1% each 3 years to maturity. In July 1924 Lee, Higginson & Co., 
Nat. City Co., &c., offered $2,700,000 15-year 6% debentures at 97% 
and int., to yield over 6—%. V. 119, pl 76. 

Dividends.—On all classes of preferred stock dividends have been paid 
regularly mnee issuance. Quarterly on 7% and 8% stocks; monthly on 
7.2% stock. 


EARNINGS.—For calendar years: 


12 Mos. End. Dec. 31. 1925. 1924. 1923. 1922. 
Gross earnings_..... -. $5,654,558 $5,078,419 5,059,702 $4,284,097 
Oper. expenses & taxes... 4,653,645 2,931,250 2,962,898 2,488,390 

Net income. .......- $2,000,913 $2,147,168 $2,096,804 $1,795,707 

| Other income. ........-. 824,870 563,446 518,293 458,453 
Tsstcede one .. $2,825,783 $2,710,614 $2,615,098 $2,254,165 
Interest on funded debt. $1,286,149 $1,333,759 $1,343,198 $1,295,320 
| Other interest........-. 75,941 Cr.18,452 4,665 Cr 4381 
| Discount on bonds____ 153,258 145,885 27 312 112,089 
| Preferred dividends... 365,013 332,449 295,387 201,395 
Bal. for depr. & com.div. $945,423 $916,973 $844,535 $694,741 


Stock.—The entire com. stock is owned by the Penn-Ohio Edison Co. | 


The pref. stock has full voting power. 
callable as a whole at 110 & divs. 
Co. In Dec. 1925 82% 
anged for 7° cum 
for share basis in accordance with the offer of July 29 1925. 
3005. 

Bonds.—ist mtge. & coll. tr. 64% bonds are secured by (1) a 
lst mtge. on Youngstown City Lines (not incl. ‘‘Park & Falls Line’’) 
subject in part to $170,000 closed 1st mtge. underlying bonds; (2) pledge of 


Free of Penn. and Ohio State tax 
$3 .453 .200 owned by Penn.-Ohio Ediscon 
of the 7% pref. stock of the co. was reported exch- 


V.121, p. 2753, 


prior pref. stock of Penn.-Ohio Edison Co. on a share | 


| 


—V. 118, p. 3198; V. 119, p. 76. 199, 325, 456, 811, 1953, 2180, 2531, 3011; 
V. 120, p. 1090; V. 121, p. 1463. 





> 


NORTHWESTERN OHIO RAILWAY & POWER CO. 


In Sept. 1924 was merged into the Ohio Public Service Co. (see statement 
on another page). For ay of Northwestern Ohio Ry. & Pow. Co., 
see ‘Public Utility’’ Compendium of Nov. 1 1924. 











AMERICAN GAS & ELECTRIC CO. 


ORGANIZATION .—Incorporated Feb. 18 1925 as a consolidation of 
Appalachian Securities Corp. and American Gas & Electric Co. Incor : 
in N. Y. Dec. 20 1906, per plan V. 83, p. 1349, 1473, 1592; V. 101, p. 2168; 
V. 102, p. 137; V. 106, p. 298, 398. Controlled by interests affiliated with 
General Electric Co. New 30,000 k.w. generating plant at Windsor, 
W. Va. (Central Power Co.); V. 107, p. 2291; V. 106, p. 298; V. 105, p. 821 
1524. In 1916 purchased Citizens’ Electric Co. of Pittston, Pa. V. 102 
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PUBLIC UTILITIES 


[ Vou. 122. 








. 1719. In Sept. 1923%acaquired the West Virginia Water & Electric Co. 
ncipal subsidiary: The Ohio Power Co. (see hereunder). See also Indiana 

& Michigan Electric Co. ; ' 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's subsidiaries derive about 89% of their combined gross earnings 
from the electric power and light business. They serve (not including 
American Electric Power Co.) directly or indirectly. 631 communities in 
9 different States with power and light, including Canton and Newark, O., 
Atlantic City, N. J.; South Bend, Muncie, Marion and Elkhart, Ind.; 
Charleston and Wheeling, W. Va.: Pulaski, Virginia, Scranton and Pitts- 
ton, Pa.: Rockford, Il).. and St. Joseph and Benton Harbor, Mich. | Total 
electric consumers 402,953. Company's electric properties include 3 large 
modern generating stations, the Windsor, the Philo and the Twin Branch 
stations. The portion of the Windsor station (which was constructed 
jointly by co.'s subsidiary. The Ohio Power Co. and West Penn. Power 
Co., and which is situated on the Ohio River near Wheeling, We. Viele 
owned by Ohio Power Co., has a rated capacity of 90,000 k.w. The 
Philo station on the Muskingum River, approx. 12 miles south of Zanes- 
ville, is owned by the Ohio Power Co. and has an initial capacity of 80,000 
k.w. and ultimate capacity of 240,000 k.w. The Twin Branch station is 


owned by Indiana & Michigan Electric Co., is situated near Elkhart, Ind., | 


and has an initial capacity of 80,000 and ultimate capacity of 240,000 k.w. 
Total transmission ifnes 3.931 miles; total distribution lines 5,997 miles. 
Offer to preferred stockholders of American Electric Co., a subsidiary, 
> wa 


see this latter co. V. 122, p. 1453. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com 2,250.000 shares (mo par) .... 8 8 ------- 286 941 shs hee text 
Pf 6% cum 600,000 shs(no par) —-_-- 6 Q-F 39640ishs. May'26,1% 
Collat mortgage $6,282,000| 1907 5¢@ F-A 6.282.000 Feb 1 200 

($100, &c) gold__..-- c*&r (Int. at Guaranty Trust Co., N.Y , trustee 
Debenture bonds (Amer series) 1914 6@M-N_ 46,904.000 May 1] 2014 

($100, &c.) gold_...- c*&r (Int. at Guaranty Trust Co., N. Y., trustee 


Stock. —The common stock of no par value was issued in place of out- 
standing shares of common ($50 par) in the ratio of 5 shares of common, no 
par value, for each share of common stock, par $50. Preferred stock is 
redeemable at 120. 

by pledge of common stocks of 
v 83, p. 1349 


Bonds .—The collateral trust 5s are secured 
eertain subsidiaries. Are callable at 105. 

Additional gold debenture bonds may be issued in series of such tenor as 
company from time to time may determine, provided net income for 12 
eut of preceding 14 months has been not less than 3 times luterest charges 
en all gold debenture bonds outstanding, incl. new issue. and faterest on 
any iadebtedness of the co. outstanding, other than secured indebtedness 
and indebtedness cancelled subsequent to the close of said period and 
prior to or concurrently with the delivery of the gold debenture bonds then 
te be issued. 

Debenture 6% bonds (American series) are redeemable at 110. Penna 
4 mills tax refunded. V.99. p. 51.122: V. 115. p. 1635;.V. 119. p. 1067 

In Feb. 1924 $9.000.000 were offered by Bonbright & Co., Inc., at 97 
and interest, to yield 6.15%. V. 120, p. 954. In March 1926 the same 
bankers offered $7.500,000 additional 6% gold debenture bonds (Am. series) 
at 99% and int., to yield over 6%. V. 122, p. 1760. 


Dividends.—On preferred, 14% May 1 1907 and same rate quarterly 


since. On common stock of no par value paid on July 2 1923 and Jan. 2 
1924 a quar. div of 25 cents per share and an extra div. of one-fiftieth of a 
share of com. stock. On Oct. 1 1923 and April 1 1924 paid 25 cents quar. 


On July 1 1924 paid 25 cents and an extra dividend of one-fiftieth of a share 
ef common. Oct. 1 1924 paid 25c. quar. In Jan. 1925 paid regular quar. 


div. of 25c., an extra div. of 1-50 of a share in com. stock and a special) | 


extra div. of 50% in com. stock. In April 1925 paid quar. div. of 25c. In 
July 1925 a quar. div. of 25c., plus extra div. of 1-50 of a share; in Oct. 1925, 
25c. In Jan. 1926 a quar. cash div. of 25c. and an extra div. of 1-50 com. 
share. V. 121, p. 2749. April 26, 25c. 
EARNINGS.—Consolidated earnings of company and subsidiaries: 
Year Ended Dec. 31- 1925. 924. 1923. 
Gross earnings of all subsidiary cos__$49,494,481 $36,845,628 $33,931, 
Balance of sub. cos.’ earns., after all 
deductions, incl. deprec., applicable 
to company 
Other income of company, less exp_. 


to 
~ 
w 


18,164,508 
2,605 838 


5,966.4 
3,050,6 


16 5,097,571 
75 17¢€ 
Total gross income applicable to 

company funded debt $10,.770.346 


: $9,017,091 
Annual int. charges on funded debt 3,128,340 . 


eee ee pale dl Anata cs "$7,642,006 ; “ 2 cin eae 

OFFICERS.—Chairman of Board, R. E. Breed; Pres., George N. Tidd; 
V.-P. & Sec., Frank B_ Ball: Treas., F. Drager. Office. 30 Church St 
N. Y.—V. 119. p. 1397. 1955. 2644: V. 120. p. 451. 954, 1324, 1879. 2940; 
V. 121, p. 2749: V. 122, p. 1453, 1606, 1760. 





(THE) OHIO POWER CO. 


CONTROLLED by American Gas and Electric Co., which owns the 
entire common stock. 


ORGANIZATION 
title on Nov. 20 1919. 
‘ FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Company owns and operates large electric power and light generating plants 


Name changed from Central Power Co. to present 


and distribution systems in active manufacturing and mining sections of | 


Ohio. 2,219 transmission 
estimated to exceed 
which are Canton, Newark, Lancaster, 
Wheeling district, west of the Ohio River. 
electric generating capacity of 205.045 k.w. incl. the Philo superpower 
plant (80.000 k.w.) and the Windsor plant (90,000 k.w.). 
lant has 180.000 k.w 
10Wever, are owned by the West Penn Power Co. 

Acquisition 


and distribution lines Population served 


Bucyrus, Steubenville 


V. 121, p. 


2274. 
In the middle of 1925 co. acquired the Lima Ry. Power & 


Lt. Co., in connection with which purchase Co. obtained in Aug., 1925 | 


authorization from the Ohio P. U. Commission to issue $1,215.000 bonds 
and 81,000 no par common shares. V. 121, p. 979. 


P. U. Commission authorized the co. to issue $2,139,000 5% bonds, and 


$713,500 6% pref. stock. V. 121, p. 2876. 
STOCK AND BONDS— Date. Interest. Outstandin Maturit 
Com 1.500.000 shs (no par)... ____ a "990.120 she. ia Smee 
© cum pf $30,000,000 ($100) _. 6 O-M SOSUENEO wcccocex.. 
Ist & ref mortgage gold Ss $ TUE Seeeeewies 
Series fg fino 500, 100{ 
c* and $1,000 r). caste 190i 72 J-J 9,702. 5 
Series B ($1,000, 500. 100? oa eee see SS 
c* and $1.000, 500 r)_tf) 1922 52J-J 13,794,500 July 1 1952 
Series C ($1,000, 500. c* and! 1923 62 M-S 10,000,000 Sept 1 1953 
$1,000 r f Int. at Cent. Union Tr. Co. of N.Y... trustee 


t 
Goid debent 6s ($1,000) e*tf{ 1924 62 J-D 2.000.000 June 1 


| Sea bos Nation: ank N.Y 
Underlying bonds (closed) __ ae eS 689.500" ; 

Stock.—The pref. stock is preferred as to assets and cum. dividends over 

qa qemmien stocks. nas. whole oF pert on 30 days’ notice at $110 and divs. 
ov. 1925 is & Co. and Tucker, Anthony & Co., « 
at 95 and div., to yield about 6.32%. V. 121 <4 2274. a ee 

Bonds .—|st & ref. mortgage gold bonds. Additional bonds may be issued 
in series with interest rates, &c., &c., as directors may from time to time 
determine, but only (except for refunding purpose) for 75% of new con- 
struction, &c., and provided the net earnings in 12 out of 15 
months have been at least twice interest changes on all outstanding bonds 
incl. those to be offered and underlying bonds, or 12% of the par value of 
such bonds as co. may elect. To a renewal fund co. has to pay on April of 
each year (beginning April 1 1922) a sum equal io 4 44 % of the bonds out- 
standing at the close of the preceding year, less expenditures for maintenance 
&c., made during such year. 

Series A is red. whole or part on 60 days’ notice at 107 
incl. Jan. 1 1926; at 106 and int. to and incl. Jan. 1 1931; at 104% and int. to 
and incl. Jan. 1 1936; at 103 and int., to and incl. Jan. 1 1941: at 101% 
and int. to and incl. Jan. 1 1949, and at 100% and int. thereafter. To a 
sinking fund co. has to deliver 114% of series A bonds outstanding on the 
31st Dec. next preceding, during any of the years 1924 to 1936, both incl. 
and 2% after 1936. 


2024 
, trustee. 


preceding 


6 and int. to and 


512.000 including in all 152 cities and. towns, among | 
and the | 
Company owns a total installed | 


t The Windsor | 
installed generating capacity, 90,000 of which, | 


In Dec. 1925 the Ohio | 


| _ Series B are call. whole or part on 4 weeks’ notice at 105 on or before 
July 1 1927; at 104 in the next 5 years; at 103 in the next five; at 102 in the 
next five; at 101 in the next five: and at 100% thereafter. In each case 
with interest. Penn 4-mills tax refundable. In Dec. 1925 Dillon, Read & 
Co., Lee, Higginson & Co. and Continental & Commercial Trist & Savings 
Bank, Chicago, offered $5.662.000 additional Series B bonds, due July 1 
1952 at 94% and int., to yield about 5.39%. V. 121. p. 3005. 


Series C are call. whole or part on 4 weeks’ notice at 106 on or before 
Sept. 1 1928: at 105 to Sept. 1 1933; at 104 to Sept. 1 1938: at 103 to Sept. 1 
1943: at 102 to Sept. 1 1948; at 101 to March | 1952 and at 100% tw Sept. 1 
1952 and prior to maturity. In each case with interest. 

The 6s gold debentures, due June 1 2024 are call. whole or part on and after 
June 1 1949, upon 30 days’ notice at 110 and int., before June | 2019 and 
thereafter at par and int. Penn. 4-mills tax refundable. Additional bonds 
may be issued only when net income for 12 out of 15 preceding months has 
been at least twice annual! interest on all funded and other debt. 

Dividends.—On the pref. stock div. at the rate of 6% per annum have 
been paid regularly, quarterly since issue. 

OFFICERS .—Pres., R. E. Breed.—V. 119, p. 3011; V. 120, p. 2817. 
3188; V. 121, p. 979, 2274, 2876. 3005. 





COLUMBUS RAILWAY, POWER & LIGHT CO. 


Control.—in 1924 Continental Gas & Elec. Corp. (see on another page) 
ecquired control of the company. 


ORGANIZATION .—Incorp. in Ohio Nov. 1913 to succeed the Columbus 
Traction Co Gaewrp, Dec. 26 Po06 as successor to the Central Market Street 
Ry., sold under creditor's bill in Feb. 1906, subject to the $590,000 bonds) 
and took over the Columbus Ry. Co. and the Columbas Edison Co. as per 

jan in V. 96, p. 1839. The leases between these two companies and the 
YXolumbus Ry. & Light Co. were then canceled. The Columbus Lizht, 
Heat & Power Co. was acquired in Jan. 1915. See “Electric Railway 
tion” for Jan.1915 In Sept. 1921 the company acquired stock control of the 
Columbus Neqw Albany & Johnstowsa Traction Co., and purchase of property 
effected January 1924. V. 2 663, 23u3. In March 1922 the company 
acquired 6 miles of track from the Columbus Delaware & Marion Electrie 
Oe. V. 114, p. 519, 1062. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Owns and operates the city street railway system of Celumbus and suburbaa 
lines to Marble Cliff, Westerville, Gahana and Worthington, and the com- 
mercial electric light and power systems of the city and vicinity. 149.22 
miles single track, 14.49 miles operated under contract. 257 gecgonaer . 4 
freight and 54 othercars. 4 stearm-electric power statiens with 34,000 k. w. 
capacity. Franchises for 20.50 miles of — are perpetual, others expire 
in 1926. Co. almost completed initial installation of 60,006 k.w. in new 
Picway Power Station, which is to have an ultimate capacity of 150,008 
k.w. The franchises provide for 6 cents cash fare or 5 tickets for 25 cents, 
and universal transfers. Two of the light and power franchises are per- 
petual; others expire in 1926 and 1928. 
. +4 soneese on Westerville line see ‘Electric Railway" Supplement ef 

pr > 1924. 

Capitalication.—For details of recapitalization plan approved by stock- 
holders Feb. 10 1925. See V. 120, p. 209. and V. 120. p. 955 


STOCK AND BONDS— Das. interest. Outstanding. Maturity. 
Common 300.000 shs (no par). ---- chika wanes 150.136 shes See text 
Ist cum pfd $25,000,000_..... ..-.- 6Q-J $4,620,696 Oct'25,1% 
Series B pref (junior preferred) 

SDE cendcostvdnennn — 6%% 5.014.720 Feb'261 
First ref & ext sinking fund/{ 1915 5g 42 4,682,000 Oct 1 194 

morteaze $25,000,000 gold/Int. at E. W. Clark & Co.. Philadelphia, or 

CE eee watsccacsiew c*.tf| office of company at Columbus. Girard 

Trust Co., Philadelphia, trustee. 
Ref M Ser 6s due 1941($500 &{ 1921 6¢J-D 6.500.000 Dec 1 1941 





$1,000 c* & $1,000 r*) g tf | Harris Trust & Sav. Bank, Chicago, 
Columbus Street Ry +4 1892 564J-J 3,000,000 July 
$3,000,000 gold ($1,000); Int. at co.'s office & E.W Clark & Co.,Phila. 
c*.ntf |Columbia-Knick. Trust Ce., N. Y., trustee. 

Crosstown first mortgage gold{ 1893 52eJ-D 572,000 June | 1933 
($1,000) $572,000__ _c*.ntf|\Columbia-Knick. Trust Co., N. Y., trustee. 

| Col Ry. Ist consol mtge ni 1899 4 Q-J 3.132,000 Oct 1 1939 


trustee. 
1 1932 


000,000 ($1,000) g__c*.ntf | Loterest at Unien Saviags Bank & Trust Co., 

Bonds are redeemable since| of Cincinnati, trustee; at E. W. Clark & 

Oct 1 1914 at 105 and int_.| Co., Philadelphia, or at compaay’s office. 

The Ist cum. pref. 6°% stock has preference as to both assets and dividends 
over any other class of stock Red. (same as 64% ser. B) upon 30 days’ 
notice, and all or part, at 110 and div. In Oct, 1925 the Union Trust Co., 
&c., &c., sold $2,500,000 at 100 and div. V.121, p. 1907. V. 122, p. 2189. 

onds.—Of the First Refunding and Extension sinking fund bonds, 
66.704,000 are reserved for underlying liens, $6,000,000 are pledged as 
security for the $5,000.000 ref. mtge. 6s series due 1941, and the balance is 
reserved for improvements, extensions, &c., at 85% of cash cost or fair 
valuation, whichever is less, under certain restrictions. Callable at 105 and 
int. on any int. date on 60 days’ novice. Penn. State tax refunded on 60 
on Sinking fund of 1% per annum of bonds outstanding began 
Oct. 1920. 

The refunding mortgage 6% bonds series due 1941 are secured by pledge 
of $6,000.000 Ist & ref. ext. 5s due 1940. Additional ref. mtge. 6s may be 
issued to refund the $4,682,000 Ist ref. & ext. bonds outstanding in the 
hands of the public and to reiraburse the company for extensions and addi- 
tions under certain restrictions. Callable after Dec. 1 1926 on any int. date 
on 60 days’ notice at 110 and int. to and incl. June 1 1931; thereafter at 
105 and int. to and incl. June 1 1937; and thereafter at a premium of 1% 
| for each vear of unexpired life to maturity. Penna. 4-mill tax refunded to 
holders resident in Pennsylvania. V. 113, p. 2719. 

The Crosstown Street Ry. morteage was for $2,000,000, but was closed at 
$572,000. Interest payable at Columbus and E. W. Clark & Co., Phila. 

Columbus Railway Co. mortgage has been closed. $3,428,000 bonds 
were issued thereunder, of which $296,000 were canceled. Are callable at 
105 and interest on aoy interest date 

Dividends.—An initial div. of 14% was paid on the Series “‘A”’ pref 
stock April 1 1914; same rate quar. to and incl. April 1918; none to July 
1922, when cash divs. were resumed and back divs. paid up in Series “A” 
pref. stock. V. 114, p. 1406. Cash divs. of 14% 
andincl. Apr. 1925. On Series *‘B" initial div. of 1 
and same rate quar. since to and incl. Feb. 1918. 
when cash divs. were resumed and back divs. paid u 


aid regularly since to 
Eo, paid in May 1914 
None to May 1922, 
in Series ‘‘B"’ pref. 


| stock. V.114, p.1406. Adiv. of 2\%% was declared on “‘B”’ stock, paya- 
ble Nov. 1 1923. In 1924, Feb., 14%. On com., initial div. of 14% 
| was paid in May 1914 and same rate quar. to and incl. Nov. 1917. Feb. 


1918 div. pass (V. 106, p. 498). None to Jan. 1923, when a special div. 
of 24% was paid. V. 116. pb. In 1923 cash divs. amounting to 6% 
were paid on common. In 1924, March, 14%: June, 14%: Sept.. 14%. 
On the new no-par common stock a dividend of $3 was paid in Jan. 1926. 
On the new Series B 644% pref. stock a quar. div. of 1%% was paid in 
Feb. 1926. V. 121, p. 3003. 

REPORT.—For years ending Dec. 31 











Years end. Dec. 31— 1923. 1922. 1921. 1920. 
Revenue passengers_._.. 70,177,236 68,495,083 68,921,646 75,112,652 
Transfer passengers... 17.342.632 17.093.730 16,.524.837 16,647,663 
| _ Total passengers -- --- 87,619,808 85,588,813 85,446,483 91,760,315 
Kilowatt hours sold_-.--149,471,052 114,664,813 97,231,398 101,434,834 
| Number of customers. -- 57,123 50,346 44,273 38,807 
| Revenues— $ % $ $ 
a 3,702,222 3,611,590 3,581,555 3,523,768 
Power, light and heat... 4,749,234 3,880,440 3,386.611 3,200,608 
Non-operating --.--...-- 11,269 7.312 8.875 3,744 
Total groes.......... 8,462,724 7,499,343 6.977.041 6,728,120 
Oper. expenses & taxes.. 25,794,988 4.497.289 4,366,757 4,672,292 
Gross income- ------- 2,667,735 3,002,054 2,610,284 2,055,828 
Int. on funded debt- --- 806.733 818,554 738,719 713,288 
Int. on unfunded debt- - 13,35 12,342 4,375 3,187 
Other deductions------. 62,042 77 627 130,162 72,894 
ae _ eee 233,650 — mms  €85¢= 
Pref. divs. (in stock).... §-..... OO 
Pref. divs. (in cash)--.-- 422.635 a = =3)—i‘<ité0—™C~C 
Common dividends. --.-.. 0 el 6 
Dep: ll cvthesenane 972.000 528.000 528,000 
Bal., surp. for year_.- 768,966 def631,554 1,209,029 738,459 





x Includes $392,376 
5% Series “B"’ pref 


d in 6% Series “A” pref. stock and 620 in 
- 68 
| (V. 114, p. 853, 1406). Locks 


on account of accumulations on t 8 


y Includes $91,227 paid in cash on the 6% ‘Series 
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“A” pref. stock and $188,015 on the e 5% Series ‘‘B"’ pref. stock. 
elattam included in operating expenses 

Earnings 1925: Gross, $8,702,511; net before deprec. & divs., $1.905.328. 
For 1924, gross, $8,349,518: net before deprec. & divs., $1,608,683. Earn- 
ings 12 mos. end. Feb. 28 1926, see V. 122, p. 2189. 

OAD, &c.— 149.22 miles single track, 14.49 miles operated under con- 
tract. 257 poseenent . 4 freight and 54 other cars. 4 steam-electric power 
stations with 84.0090 k. 2 capacity. 

OFFICERS.—Pres., Cyrus 8. Eaton; V.-P. & Treas., Norman McD. 
rewtees: Af -P., Cyrus E. Eaton: Sec. Lyle F. Babbitt; Asst. Sec. & Asst. 
Aud., rt M. Burlington: Gen. Megr...C . C. Slater.—V. 114, p. 519, 
853 ig62, tT8. 1406; V e p. Sag 1837; V.116,p 175, 608, 1531. 1759, 
23 117, Pp. 1774; 18, 663, 1770, 1910, 3077, 3195: V. 119, p. 
1623. 1843: V.120, p. 408, ‘gs, 1325. 2011, 3185; V.121,p. 1347, 1907, 2037. 


; V. 122, p. 2189 


z Depre- 


OHIO RIVER POWER CO. 


ORGANIZATION .— Organized in 1924 and took over from the bond- 
tolders’ + at a price of $477,570, the properties of the Ohio River 
Electric Ry. & Power Co. (for history see “Electric Railway’’ Supplement 
of April 26 1924) 

CAPITALIZATION, &C.—The company has been authorized to issue 

4,860 shares (no par value) common stock with a nominal value of $24 per 
. $252,000 in 7% pref. stock and $100,000 10-year 7% notes or bonds 
at not lexsthau 55. The reorganization plan calls for following distribution 
of securities: 

Bondholders receive for each $1,000 old bond 
com. Old pref. and com stocks wiped out. 





00 new pref. and 4 shares 
- 118, p. 3087. 


(THE) COLUMBUS DELAWARE & MARION ELEC. CO. 
aotanetien of kx Ce .—Incorp. in Ohio June 12 1917 to take over the 
= * Pry Columbus Delaware & Marion Ry., sold under foreclosure 

une 1917 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates without competition the central station electric light and 
power business in Marion and supplies several villages with electrical energy, 
the street railways in Marion and Delaware, and the interurban railroad be- 
tween Columbus, Ielaware and Marion. Also furnishes electricity to the 
City of Delaware. O.. and 24 villages. 59.51 miles of single track equiva- 
lent; 23 city amd 12 imterurban passenger cars, 4 freight and express cars. 
7 freight box car trailers. 1% flat. dump and work cars, and 2 motor snow 
plows. Has a complete electric distribution system in Marion and a steam 
—- station ef a capacity of 34.666 h. p. Over 89% of company’s own 
terurbam track is om private right-of-way, Has entrance to centre of 
Columbus ever tracks of the Col. Ry., & L. Co., 4.09 miles. Total 
Meg tga serviced by the railroad dept., A* 4 terminal cities, is im excess 

served by electric light & power dept., over 50,000. 

Franchises © contain no burdensome restrictions. 
STOCK AND BONDS— Date. Interest. 
Cemmorn 150.000 ses ‘mo par). _..- 3 —--------- 

Pref 7% cum $3,000.000 ($100) _-_-- 7Q-J 
lat & ref (mow ist) mtge____- 1917 5eJ-J 
Stamped to bear 6%____-_- 4 1917 6 2@ J-J 
67,500,000 ($1 000) - __c|Cleveland Trust Co., trustee. 
af rT conv deb bds Ser Aj 1925 6 A-O 1,250,000 Apr 1 1935 
500 & $1.000) gold c*tf\Int. at office or agency of co. in Bonn. 

Glock. —Pref. is nom-taxable in Ohio, N. Y.. N. H. and Conn. Is p 
ferred as to aseetse amd cum. divs. Red. all or part at 115 and divs. ANG 
tiena! pref. stock cannot be issued without the consent of the majority of 
the pref. stock unless the net earnings available for divs. thereon are double 
the requirements on the pref. stock issued as proposed. No stock having 
priority can be auth. except with consent of 75% of the pref. stock. 

Bo .—$1.710.000 & ref. mtge. bonds bear 5% int., while $1 750.000 
are stamped to bear 6% The additional int. of 1% per annum is to be 
secured by any gen. mtge _ which the co. may execute inthe future. V.115, 
Pp. 1531. $540,000 of the first & ref. mtge. bonds are reserved to retire 
underlying bonds. Additional bonds may be issued for 80% of the actual 
cost of additional properties and permanent extensions, additions, improve- 
ments or betterments, but only under certain conditions. Sinking fund of 
Lb. of outstanding bonds annually began Jan. 1 1920. The 5% bonds are 

at 102 and int. on any int. date upon 30 days’ notice. The6% stamped 
bonds are red. al! or in p: art on a L | int. date on 30 days’ notice at 107 &% and 
int on or before Jan 1927 thereafter at 100 plus a premium of “> 
less 4% of 1% for each full year of expired life after oy 11927. V. 115, 
1531. Int. itulso payable at Bankers Trust Co . ¥. Cit 

10-year conv. deb. Series A 6s are convertible at "Ne time ire ene 1 
1935, into the com. stock, at the option of the holder, on the following basis: 
The first $250,000 of debentures to be presented for conversion will be con- 
verted on the basis of six shares of stock for each $100 of bonds, the next 

500,000 on the basis of five shares for each $100 of bonds and the bext 
500,000 on the basis of four shares for each $100 of bonds. Are call., all 
or in part, on any int. date on or before April 1 1933 upon 30 days’ notice 
at 103. and thereafter at 100 and int. Penna. and Conn. 4-mills taxes 
refunded. In April 1925 $1, 250. vans were sold by Bodell & Co., N. Y 
at 96 and int., to yield over 6! 6%. 120, p. 2145. 

Dividends.— Divs. were pute on nak stock as follows: 





Outstanding. Maturity 
60,000 shs. __._______ 
$998. 300 Oct '24, 1% 
1.710,000 July 1 1937 
2,000,000 July 1 1937 


* 


Principal Divs. | Paid. Principal Dirs. 
Date. Amount fae: Paid. | Date. Amount. Rate. Paid. 
Oct. 1917 $650,000 1%% $11,.376|June 1921$1,000,000 1%% $17,500 
Jan. 1918 650,000 1% 11,375! Sept. 1921 1.000.000 1% 17,500 
Mar. 1918 650.000 1% 11.375\Jan. 1921 1,000,000 1% 17.500 
June 1918 650.000 1% 11,.375|Mar. 1922 1,000,000 1% 17,500 
Sept.1918 650.000 1% 11,375| June 1922 1,000,000 1% 17,500 
Jan. 1919 650.000 1% 11,375 Sept. 1922 1,000,000 1% 17.500 
Mar. 1919 650.000 1% 11,375 '\ Jan. 1923 1,000,000 1% 17,500 
June 1919 650.000 1% 11.375 | Mar. 1923 1,000,000 1% 17.500 
Sept. 1919 710.000 1% 12.425!June 1923 1,000,000 1% 17,500 
Jan. 1920 725.000 1% 12,687 Sept. 1923 1,000,000 1% 17.500 
Mar. 1920 725.000 1% 12,687 |\Jan. 1924 1,000,000 1% 17,500 
June 1920 774.800 1% 13.559 | Mar. 1924 1,000,000 1% 17,500 
Sept.1920 929.600 1% 16,268 June 1924 1,000,000 1% 17,500 
Jan. 1921 1,000,000 1% 17,500 Sept. 1924 1,000,000 1% 17,500 
Mar. 1921 1.000.000 1% 17.500 | 
Divs. were paid on com. as follows: 


Date. Prin.Amt. Rate. Divs.Pd. Date. 


Prin.Amt. Rate. Dirs.Pd, 
Apr. 1°20 $700,000 2% $14,000) Apr. 


1 *21 

Oct. 1°20 1,200,000 2% 24,000 'Oct. 1°21 1,200,000 1% 12,000 

EARNINGS.—For years ended Dec. 31: 

Net after Fired Pref. 

Gross. Tazes. Charges. Deprec. Dirs. Surplus. 
, a $1.231.215 $411,897 $303,037 26.714 $69,882 $12,264 
Ts wanaae 1.202'788 397.045 290.258 25.607 69.895 11,285 
eee 1,194,101 380.318 264,182 25,075 69,895 21,166 
as 1,081 896 370,620 246,894 29,833 69,969 23.924 
1,069,422 328,231 195,569 32,482 72.391 27.789 
OFFIGERS.—Pres. & Gen. Mer., A. F. Van Deinse; Sec., Treas. & 


Aud., C. C. Martindill. 
2400; Vv. a 9. 


NORTHERN OHIO POWER CO. 

ORGANIZATION.—A holding company incorp. in Maryland Jan. 3 
1925 and as of Feb. 1 1925 acquired all the assets of the Northern Ohio 
Electric Corp. (for history, see ‘‘Public Utility’’ Compendium of Nov. 1 
1924) under the reorganization plan of that corporation dated Dec. 30 
1924 (V. 120. p. 87), including over 99° of the com. stock of the Northern 
Ohio Pow. & Lt. Co., formeriy the Northern Ohio Traction & Light Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock 500,000 shs no per. nt eS AER EE 484,020 shs —-----.- . 
10-year 7% bonds 3,500,000... 1925 7 F-A $3,340,200 Feb 1 1935 
Options * REI 15.980 Aug 1 1926 

* Each ten options calling for the deliv ery of a $100 bond and ten shares 

stock upon payment to the company of $100 in cash. 

EARNINGS.—For calendar years: 


V.117,p. 1235; V. 118, p. 1910; V. 120. p. 2145, 








y Available for replacements. Seprerintion and corporate purposes.— 
Ve 120. 583, 705, a a 2551; 121, p. 459, 1102, 1569, 5039. 2638, 
3132; PDD. Pp. 612, 

ORT ERIN OHIO POWER AND LIGHT CO. 

ORGANIZATION .—Incorp. in Ohio in Dec. 1902 as Northern Ohio 
Traction & Light Co. to succeed the Nor. Ohio Trac. Co. ‘Saving exchanged 
= securities for the com. and pref. stock of the latter per terms in V. 76 

- 733. In 1906 acquired control of the Canton-Akron oy ee. Ry., 

AR that co.’s $2,500,000 consol. 5s, prin. & int. Ay p. 435, $49. 
Nome changed to present ‘+ pierce 15 1926. V. 122, et, 1763. 
Vage Rate Fized.—See V. R197 

FIMLD OF OPERATIONS st D CHARACTER or BUSINESS.— 
Electric railway line extends from Cleveland thro Akron, Canton, 
Massillon and New Philadelphia to Uhrichsville in xd County 
with branches to Ravenna and Warren, where connection is made for 
Youngstown, to Wadsworth (via Barberton) and to East Greenville from 
Massillon. Operates a fast freight service having operating agreements 
with various electric lines and steam roads. Operates 105 miles of single 
track in city service and 159 miles of single track in interurban service and 
operated 5 miles under trackage rights, affording an entrance into Cleveland. 
Through sub. cos. operates de luxe interurban bus service between Akron 
and Cleveland, from Akron to Canton, Massillon and Wooster. Owns 
Lakeside Park in Akron and Meyers Lake Park in Canton. Also owns 1,011 
acres of coal land in Noble County. Rails, 70 to 114-lb., standard gauge. 
Has 485 interurban and city railway cars, incl. 5 passenger trailers, 50 
freight cars and 39 service cars, also 114 passenger motor buses to supplement 
city railway service and 48 motor coaches on interurban lines (see also V. 
118, p. 1774). Does the exclusive commercial light and power business In 
Akron and supplies energy, directly or indirectly, to 60 other communities. 
Cleveland-Akron transmission line placed in Sane May 1924. Owns 
two generating stations with an aggregate installed capacity of 92,500 h. p., 
and a 4-story office bldg. and passenger termina! in Akron. 

Franchises.—The electric light and power properties are operated under 
rights without specified limit as to duration. City railway penetiens expire 
as follows: Akron, 1928; Canton, 1928; Massillon, 1932. 55% of the inter- 
urban trackage is on eo right- -of-way or subject to franchises without 
time limit; Lao r remaining interurban mileage expire from 1922 to 
1944. See V. 114, p. 1064. New street railway franchise in Akron be- 
came effective Nov. 2 1924. Comp: re V. 116, p. 1050. 

Stockholders’ Su't. —See V. 120 214 

STOCK AND BONDS— Dale. Tatorest, Outstanding manent 
Stock com’$10.000,.000 ($100). --.. 3 .------.- $10,090, 000 ee 
Pref 6% $5.451.800cum...... .... 6% 4.612 100 Apr 26, i} 
Pref 7% $4. 648 200 cuM..c-c- coco 7% 2.355,400 Apr ‘26,1 
Bonds issued by Northern Ohio Trac’ion & Light Ce.: 
he one z5% ser $996, 5.000 1903 5¢J-J 996.000 Jan 1 1933 
4% series (closed) $1, 0 e%RF) 1903 48eJ-J 2.223.000 Jan 1 1933 
Union be 9 Co., Cleveland. Obio. trustee. 
ist lien & ref mtge g ($100, 3{ 1916 F-A 4.4.6 000 Aug. 1 1956 
$500. $1,000. &c)___c*&r*\Int. payable in New York or Cleveland. 
Secured ey bonds (see text)| 191 60J-D1 1,856,000 June 1 1926 

($100. $. & $1,000) gc*tf| Bankers Trust Co. ’ New York, trustee 
Serice Ns one & ref M ($500 1922 62 M-S 953,000 Mar. 1 1947 

&S1 1 *)} Interest at National ie Bank, New re 

$1,000, 5, 000 & $10, 000 r*) trustee. 


oid or a is dare ae al a A 
= & ref mtge oA oor at 1924 


6g M-S 1.305.000 Sept. 1 "26 

1926 ($500 & $1, ) g-c*tf\Int. at National City bey , stee. 
2-year 6% notes..___.-._... 1.000, 000 1 1927 
l5-yr 644% deb $2,500,000; 1926 61 J-J 2,500,000 1 1 1941 


($1,000 & SEO ls cekes c*tf | National City Bank of New York, trustee. 

Stock.—The pref. stock is red., all or part, at 110 and div. on any div. 
date. - pref. as to div. and assets and has full voting power. V. 92, p. 956; 
V. 95, 48: V. 97, p. 1116; V. 112, p. 1741, 2191; V. 113, p. 629. The 
amount al $2.574.400 shown in the above table as 7% pref. stock outstand- 
ing, includes $1: 38,600 par value subscribed but not fully paid and issued. 
Trust Co., N. Y., and Union Trust Co., Cleveland. - 103, p. 1210. 

Bonds .— Note We refer the readers to the above table fur the proper 
names of under mentioned issues which before March 15 1926 were issued 
under the old name of Northern Ohio Traction & Light Co. 

Additional Ist lien and ref. bonds may be issued (a) par for par for 
refunding or acquiring the $3.991,000 urderlyine bonds; (b) for 85% _of 
cost of new construction, additions, betterments and extensions, and (c) for 
85% of cost or replacement value of additional properties under conservative 
restrictions. The bonds are secured by mortgage on entire preperty, subject 
to underlying liens and by depesit of $4,000 of 5s and $4,277,000 of 4s of 
Nor. Ohio Trac. & Lt. bonds of 1935, $1,438,000 Canton-Akron con. 5s 
of 1933, $200,000 Akron Wadsworth & Western 5s, $855,000 Canton-Akron 
Ry. Ist 5s, due 1922; $2,320,000 are pledged as security for the $1,856,000 
7-year 6% bonds, and $11,819,500 under the gen. & ref. mtge. 6s, Ser. ‘‘A,"’ 
and 6% ‘‘Ser. due 1926."" Red. as a whole or in part on any int. date at 
105 and int. The mtge. provides for a maintenance and depreciation fund 
of 20% of gross corny for maint. & replacements, or for additions & bet- 
terments, against which no bonds may be issued: also provides for an insur- 
ance reserve for damage claims, &c., of 4% of gross earnings until $100,000 
is reached, at which figure the fund is to be maintained. Trustees are N. Y. 
Trust Co., N. Y., and Union Trust Co., Cleveland. V. 103, p. 1210. 
Amount of $4,466,000 shown in above table as outstanding, does not include 
$787 .500 bonds held in treasury. 

The Northern Ohio Trac. & Lt. gen. & ref. mtge. 6s are issuable in differ- 
ent series at various rates of interest, maturities, &c., under certain restric- 
tions. Series ‘‘A’’ and 6% ‘‘Series due 1926'' are secured by a pledge of 
$11,819,500 Ist lien & ref. mtge. 5s, which amount of pledged bonds is to 
be increased by $2,320,000 upon retirement of the secured 6% bonds, due 
June 1 1926. A sinking fund of 4% semi-annually of total gen. & ref. 
mtge. bonds outstanding began Dec. 11922. $149,000 canceled by sinking 
fund up to Dec. 31 1925. The amount shown tin above table as outstanding 


| of 6% series, due March 1 1947, does not include $2.663.000 held in treas- 


$1,200,000 2% $24,000 | 


ury. A general reserve fund for maintenance and replacement of the 
property is provided for. Series ‘‘A"’ are redeemable on any interest date 
on 30 days’ notice at 110 on or before March 1 1932: at 107% thereafter 
to and incl. March 1 1942, and at 102% thereafter, but prior to maturity. 
The 6% ‘Series due 1926" are red. on any int. date on 30 days’ notice at 
101 on or before March 1 1925; at 100% on Sept. 1 1925, and at 100 on 
March 1 1926. $1,250,000 were offered in June 1924 by the National City 
©o. at 99 and int., to yield over 6.54%. V. 118. p. 3078. Four mills tax 
in Penna. refunded. V. 114, p. 1180. Listed on N. Y. Stock Exchange. 
V. 115, 74. The 7-year 6% bonds are secured by a pledge of $2,320,000 
Ist lien & ref. 5s. Additional 7- year bonds may be issued from time to time 
under certain conditions upon the deposit of cash or the pledge of lst lien 
& ref. 5s in the ratio of 125%. V. 108, p. 2433. 

The 15-yr. 64% debentures, due Jan. 1 1941 are protected by covenant 
that co. will not mortgage or pledge any of its properties (other than for 
security of bonds issued in accordance with the conservative provisions of 
its gen. & ref. mtge), aniess allof these debentures outstanding shall be 
secured equally and ratably therewith. ‘There is a sinking fund of $50,000 
in each of the first 4 years; $75,000 in each of the next 4 years; $100,000 in 
each of the next 4 years and $125,000 in each of the last three years; moneys 
to be applied to purchase and retirement of debentures at or below or, if 
necessary, above 100. or for purchase of co.’s mtge. bonds to be held as 
additional security Red. whole or part, on 30 days’ notice, at 102'4 to 
and incl. Jan. 1 1931; at 101% to and incl. Jan. 1 1936; at 100'% to and 
incl. July 1 1940; at 100 thereafter: in each case with interest. Penn. 
4-mills, Maryland 4'4 mills and Conn. 4 mills taxes refundable. In Jan 
1926, National City Co. offered $2,500,000 at 97% and int. to yield over 
6.7 V. 122, p. 213 

E. ARNINGS.—For calendar years: 


1925. 1924 1923. 
| Gross earnings $11,499,698 $10,080,997 $10,105,125 
Net after taxes 3,059,296 2 177.564 2,339,529 
Fixed charges oan 1,557 842 1 441,967 1,310,534 
Preferred dividends. -- 437 334 131,751 412, 360 


1925 1924. 
Oe eee $11. ist 698 $19. 080,997 | 
Operating expenses, taxes and maintenance--.--_--. 292 848,010 
Fixed RS... oa mate nial aaa 2 191; ‘506 2 ‘068, 845 
i? i. sssbsviapeodsanedseamemeagecs ~ $885, 899 $164,142 


Note.—Fixed charges 1 
comparative purposes to include interest of the Northern Ohio Power Co. 


for y —y periods of 1925 and for yeas 1924 and include interest charges | 


and divs. on outstanding pref. of subsidiary companies. 


rior to Feb. 1 1925 have been computed for | 


Avail. for retir. res. & common div $1 .064 120 $303 S46 $616, 635 ) 

OFFICERS Pres., B. C. Cobb; V.-P. & Gen. Mer., A. C. Blinn; 
V.-Ps., T. A.. Kenney and J. C. Weadock; Sec. & Treas., Chas. H. Lake. 

-V. 121, p. 979; V. 122, p. 213, 1763 

CANTON-AKRON CONSOLIDATED RY. 


STOCK AND BONDS— Date. Interest. Outstanding. a 
= -y 7 . S. .500,000 Sito! 1906 5¢J-J $772,000 Jan. 1 1933 
y North Shio Interest at Union Trust Co., Cleveland, 


rac Bie Lt (st 000)....c*tf| trustee, or First Nat. Bank. New York. 
€ $2,500,000 consolidated bonds, $1,438,000 are pledged 
art Nor. °. T & Lt. ist & ref. mtge. and $290 000 are reserved for exten. 


. 








PUBLIC UTILITIES 


99 


ae 


[Vor. 1 

















— ont. at 85% of cost. Wm. Baldwin, Boston, is also trustee. V. 91, 
1628, 1765. Certain of the Canton Akron Consol. 5s are red. at 102% 


nd int. on 4 weeks’ notice and others at par and int. 

Dividends.—Pref. stock was issued in 1911 and divs. of 144% quar. have 
been regularly paid. In 1921 47% cum. pref. stock was created (see above) 
and divs. on this issue are being regularly paid. Divs. on com. were begun 
in 1906 by the declaration of 2%, payable in quar. installments of 4 % from 
June 15 1906. V. 82, p. 1213. In 1907 2% was again declare d, payable in 

uar. installments from June 15 1907. In 1908, June, 4%; Sept., 4%; 


Yec., %%. In 1909, 1% %. In 1910, 24%. In 1911. 3%%. In 1912: 
4uK%. ‘ta 1913 to 1916, 5% per ann. In 1917, Mar., K%: May, 1K%: 
ug g lov., 14%. Practically all of the com stock being owned 


by the Son bern Ohio Power Co., dividends are no longer reported. 


30 days’ notice, on or before Nov. 1 1926, at 100% and int., on or before 


Nov. 1 1927 at 100% and int., and thereafter at par and int. Interest 
payable at trustee's office and Citizens’ 7 aeons al Bank & Trust Co. of Cin- 
cinnati. In Nov. 1925 the Guaranty Co. of N. Y. and W. E. Hutton & 
Co. sold $4.500,000 at 100 and int. V. 121, 2155. 


EARNINGS.—No proper comparison is av: afiable yet, the system having 
been operated only for the last 2 months of 1925 by The Cincinnati Street 


Ry Co. itself. Total passengers carried in 1925, 122 771.850 against 
34.865,163 in 1924 and 143,986,747 in 1923. 
Dividends.—To an including April 1901, 5% per annum; July 1 and 






Oct. 1 1901 and Jan. 1 and April 1 1902, 1.3125% each; July 1 1902, Oct. 1 
1902, Jan. 1 1903 and April 1 1903, 1.375% each; July 1 and Oct. 1 1903 
| and Jan. 1 and April 1 1904, each 1.4375%; July 1904. 14%; Oct. 1904, 
114%. Divide nds since have been at the rate of 6% per annum until the 
termin:z ation of the lease on Nov. 1 1925 Since then divs. were paid at the 
rate of 5% per annum. V. 121, p. 3003. 

OFFIC ERS.—Pres., Walter A. Draper: V.-P., A. Benham; Sec., J. W. 
Nicholson; Treas., C. V. Link: Asst. Sec., Caroline Hein; Asst. Treas., 
F. L. Haller: Ger igr.. J. B. Stewart. Jr ¥. 108, p. 1511, V. 12. 
p. 1282: V. 113, p. 416: V. 118. p. 1011. 1519: V.119, p. 1528; V. 1 0, p. 701: 
V.121, p. 838, 1226, 1460, 2037, 2155, 3003 

ee ie 


REPORT .—For calendar years: 

Calendar Gross Net aft.Tazes Fized Preferrea Balance 
Year— Earnings & Maint. Charges. Dividends. Surplus 
1925_- .$11,.499.698 $3,059,296 $1,557,842 $437,323 $1.064.120 | 
ae 10,080,997 2.177.564 1,441,962 $31,751 303 846 
RR 10,105,175 2.339.529 1,310,534 412,360 616.635 | 
a 9,263,152 2,426,621 1,356.239 apes 695,790 

—Rev. Passengers Carried- 

Calendar Elec. Sales. Electric City Interurban 

Years— KWH. Customers. Systems. Systems. 
ae 203 531,744 56 000 51,352,849 14,266,754 
ees 51,516 48 563.053 14.478 984 
EST 157 46% ,.263 48.328 54.112,423 fe 658 235 
Se eee 135,397 .186 45 196 50,632,248 117 064 

OFFICERS.—Pres., B. C. Cobb, N. Y.: V.-P., T. A. eeute ms 
V.-P., J. C. Weadock; V.-P ( Mer., A. C. Blinn: Sec. & Trea 
Chas. H. Lahr; Compt., P. Mu doct Treas., L. I. Wells: Asst. Treas., E. E 
Nelson and CC, Wigand; Gen. Aud., H.G. Kessler V.115, p. 74, 183. 760 
1100, 1429, 1838 2794 V.110.p.410,1050,.1650. 2389.V.117,.p. 1556, 
1886; V.118, p. 203, 311, 664, 1013, 1136, 1521, 1774. 1912, 2042, 2305 
3078; V.119, p. 580. 1282, 2180; V. 120, p. 87, 1204, 1209. 

—_——_— 





CLEVELAND RAILWAY CO. 


The receivers of the Municipal Traction Co. having been discharged and 
the debts of that company provided for, the Cleveland Ry. Co. on March 1 
1910 resumed possession of its lines under ordinance (see below) of Dec. 1909 
Vv. 90, p. 626. The lease to Municipal Traction Co. was canceled of record 

Franchise Ordinance—Valuation.—For particulars see ‘‘Electric Railway’ 
Supplement of April 26 1924. 

ORGANIZATION .—In 1908 changed name from the 
Ry. Co. (which had in 1903 taken over the Cleveland City ) to Cleveland 
Ry. Co., and authorized new stock to the amount of $35,000,000. The 
old stock of Cleveland Elec. Ry. was given a valuation of $55 per share, 
or $12,870,000 (having formerly been $23,400,000) and was paid for in 
new stock issued by Cleveland Ry. at par ($1900 valuation). The Forest 
City Ry. (which had first absorbed the Low Fare Ry.) was purchased for 
$1,805,600 stock of Cleveland Ky., the shares of the Forest City Ry 
being accepted at their par ($100) value 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 416.6451 miles of single track, of whict 1 378.7663 miles 
owned. Mostly $0, 95, 100, 103 and 141 Ib. standard rails: 1,517 passenger 
cars and 218 service cars: 31 single deck and 30 double deck auto coaches. 

Increased Interest on Capital Stock Voted Down.—The Cleveland City 
Council on Dee. 29 1919 formally cranted an increase in the company’s 
interest rate from 6 to 7% in accordance with the recommendations of a 


Cleveland Elec 


ty 


majority of a Board of Arbitration (V. 109, p. 2262: V. 110, p. 261) who 
conducted an inquiry into this question. On Aug. 10 1920, however, this 
uestion was submitted to a referendum vote and defeated. V. 1, p. 


92, 1565. Compare V. 110, p. 2387; V. 111, p. 389. 

The company on April 1 1920 paid 1% %, but subsequent int. payments 
are being paid at the old rate of 144% quarterly. The city has brought 
suit to compel the company to pay back into the interest fund the $72,000 
paid out in int. over the reguiar rate on April 1 1920. V. 111, p. 1182. 
1277, 1565. In Apr. 1926 the case was pending. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $25,000,000 ($100) Q.. $29 046,500 See text 
First mortgage $35,000,000 g) 1911 5 M-S 5,495,000 Mar 1 1931 

($1,000) —~ _..c*tf {Interest in New York City or Cleveland. 

Bonds .—Of the first mortgage of 1911, $15,000,000 auth. may be issued for 
85% of cash cost of extensions, betterments, &c., and remaining bonds for 
50% of such cash cost, when net earnings for previous 12 mos. 
equaled at least twice the int. charge, including bonds proposed to be issued, 
Bonds are red. on any int. date at 105 and int. on 90 dege’ notice. The 
Union Trust Co. (formerly Citizens Sav. & Tr. ),Cleveland, and Bankers 
Trust Co., N. Y.. trustees. 


Interest on Capital Stock.—First payment—1%%—under new franchise 
ordinance of Dec. 1909 paid April 1910 and 144% quar. to and includ- 
ing Jan. 1920. On April 1 19201%% was paid. V.119,p.2487. Subse 


quent payments are being made at the old rate of 14% quar. (see above). 


REPORT .—For calendar year: 
Calendar Gross Net Other Int & Balance 
Year— Earnings. Earnings. Income. Tazes. Sur. or Def 
1925 HY 214,528 $2,498,002 $164,654 $3,462,654 de $799 998 
1924....... 17,813,549 3,052.06 146.666 3,302,212 def. 103,478 
aaa 16°342, 104 2,018,380 152,208 3,100,606 def1,147,159 
1922. , 16,893 ,034 4.810.624 189,360 3,395,829 surl 134,658 
a eee: —Pres. ws J. Stanley; V.-P., J. H. Alexander; Gen. Mar.; 
P . Emerson; Sec., Paul E. Wilson: Treas., W. J. Mead: Asst. Treas. 
Paur S. Schreiner; Aud., Thos. P. Kilfoy le. Offices, Hanna Bldg., Cleve- 
land, O.,—V. 114, p. 197. 1062, 2115, 2359, 2716; V. 115 Pp 182, 435, 1099 
2045; V. 116, p. 822, 1048, 2006; V. 117, Dp. 1016, 2432 V. 118, p. 1770, 
2303; V. 119, p. 1952; V. 122, p. 1168. 


(THE) CINCINNATI STREET RAILWAY CO. 


ORGANIZATION .—Incorp. in Ohio June 1880. 1901 leased to 





Since 


the Cincinnati Traction Co., but this lease was terminated Nov. 1 1925 
and direct operation of the system was resumed by the Cinc. Street Ry. Co. 
For terms of settlement see V.118,p.1011. Having purchased on Noy. 1 


1925, all of the rights of the Cincinnati Traction Co. (which was owned by 
Ohio Traction Co.), Cincinnati Street Ry. Co. purchased as of April 1 1926 
all of the property of The Cincinnati & Hamilton Traction Co., the lease of 
which property it purchased from the Ohio Traction Co. See for descrip 
tion of the above mentioned companies which are in process of dissolution, 
**Public Utilities Compendium of Oct. 31 1925 A merger is to be effected 
between the Ohio ‘Traction Co. and The Cincinnati Car Co., a car manu- 
facturing enterprise which it owns. See also V. 122, p. 2330 under ‘“‘Ohio 
Traction Co.” In Oct. 1925 the issuance of 85,000 shares of sto *k (par 
$50) was under preparation, to be delivered to the Cincinnati Traction Co. 
as part payment in cancellation of the lease. V. 121. p. 2037 In the 
same month $4,500,000 Ist mtce. 6% notes were sold (see hereunder 


approx. $1,240,000 of the proceeds of which was to be paid to the Cin- 
cinnati Traction Co. as part of the settlement, while $1,393,000 were 
to be used for paying off the bonds of the Ohio Traction Co., assumed in 


thesettlement. V.121, p.838, 1460, 2037. Company was to pay $1,000,000 
stock of Cincinnati Street Ry. to Cincinnati & Hamilton Traction Co 
(see V. 122, p. 1607) for the latter company's properties, which included 
the Millcreek Valley Street car lines from the Zoo to Lockland and Glen 
dale, and the interurban line from Glendale to Hamilton. The pref 
and common stock committees of Cincinnati & Hamilton Trac. Co. ($1.100.- 


000 common and $1,100,000 pref. stock was outstanding) recommended in 
March 1926 a division of this Cincinnati Street Ry. Co. stock in the ratio 
of 4 to 1, viz., $800,000 to go to pref. and $200,000 to common stock. Co. 
thereafter to be liquidated. 

FIELD OF OPERATIONS 
Co. owns the entire street railway system in Cincinnati. 

Franchise.—In 1925 the City of Cincinnati granted the co. 

“service-at-cost’’ franchise under the terms of which fares are to be auto- 

matically from time to time adjusted to cover all operating expenses, taxes, 
depreciation and fixed charges, and a 5% return on the capital stock during 
the first 3 years, and thereafter of 6% perannum. V. 121, p. 2155 


STOCK AND BONDS— Date. Interest. Outstanding. Last div.,&c. 
Stock $25.000.000 $50____--- 2°: $22.761.950 See text 
Ist M gold notes $6,000.,000/ 1925 g M-N 4.500.000 Nov 1 1928 


Si. ,000 ¢; $5,000 & ae Pa Frust © Co. of New York, trustee. 

ee 

Equip trust ctfs__..--- I ys 
Bon .—The 3-year Ist mtge. “notes are secured by a direct Ist mtge. on 

all the co.'s physical pes. subject only to certain equipment trust 

obligations on about 1- the co.’s railway cars. Red., whole or part, on 


are | 
| debt 


shall have | 





AND CHARACTER OF BUSINESS.— 


| 
a new 25-year 





LAKE SHORE ELECTRIC RY. 


ORGANIZATION .—The Lake Shore Electric Ry. was incorporated on 
Sept 5 1901 under laws of Ohio as a consolidation of the Lorain & Cleve- 
land Ry., the Sandusky & Interurban Ry., the Sandusky Norwalk & South- 
ern Ry., and the Toledo Fremont & Norwalk RR. V.73, p. 784. About 
half the road is built on private right of way. 

Controls the Lorain Street RR. and the Sandusky Fremont & Southern 


Ry., which see below. Also controls the People’s Licht & Power Co. and 
the Bellevue Illuminating & Power Co. On Aug. 1 1918 purchased 50% of 
the capital stock of the Ohio State Power Co. The other 50% is own ed by 
the A nerican Gas & Elec. Co. of New York In 1907 made contract to 
sup pls y power to the Toledo Findlay & Fostoria and several! other roads. 
V.85, p. 1646. In Jan. 1915 the articles of incorporation were amended to 


end ble the company to sell and heat and other 


purposes in certain localities 


distribute electicity for light, 


In Dec. 1925 the Lake Erie Power & Light Co. of Sentursy Ohio, applied 
to Ohio P. U. Commission for authority to purchase from Lake Shore Elec- 
tric Ry. the light and power business for $743,000, and ¢ 1180 to acquire the 
light and power business of the Sandusky Fremont & Southern Ry. for 


$165,000. V. 122, p. 213. 

FIELD OF OPERATIONS AND CHARACTER OF 
Operates 180 miles, extending from Cleveland to Toledo and Sandusky, and 
from Sandusky to Norwalk; also city lines in Sandusky: standard gauge; 70 
to 100-lb. rails. Through line from Cleveland to Toledo was opened for 
business about Aug. 26 1902. In addition owns the Sandusky Fremont & 
Southern, 20 miles, and the Lorain Street RR., 24.77 miles, making a total 
of 216.77 miles. 114 passenger, 40 express and other, 52 work and freight 
cars: total, 206. 

On May 14 1923 the stockholders authorized the oe ation of $2,000,000 
7% cum. prior pref. stock to be sold from time to tir to reduce floating 
, retire bonds, and forimprovements,&c. The reies tion of the author- 
ized amount of first preferred 6% stock from $1,500,000 to $1,000,000 was 


BUSINESS .— 






also approved. V.116, p. 2255. Compare V. 116, p. 2129, 2007 

STOCK AND BONDS—_ Date. Interest. Outstanding. Maturity. 
Common $4,500,000 (par $100) ---- ears Fs 2 aes 
Prior pref $2,000,000 ($100) 

7% cumulative . a Q-J  )” Fra 
Ist pf $1,000 ,000($100)6% cum ___- Q-J 1,000,000 See text 
2d pf $2,000, DM. case s«sseaeet 2,000,000 No div. yet 
First consol mtge $4,000,000/ 1903 62 J-J 1,600,000 Jan 1 1933 

($1,000) gold... _-_-- c*,tf Int. at Union Trust Co., Cleveland, trustee, 

| or Trust Co. of Americ a, New York. 
General mortgage $7,000,000 1903 52@-FA 2.255,000 Feb 1 1933 
($1,000) gold_...--.-- c*,tf{Int. at Union Trust Co., Cleveland, trustee, 
| or company's agency in New York. 
Lorain & Cleveland first gold{ 1897 5 « J-. 750,000 July 1 1927 
($1,000) $1,000,000__-_- ‘Int. at Cleveland Trust Co., Cleveland, or 
| company’s agency in New York. 
T F & N ist M $1,500,000 g/ 1900 62 J-J 1,115,000 Jan 1 1933 


guar ($500, $1,000) __c*.tf) Int. at Union Trust Co., Detroit, trustee. 
Car trust certificates $176,000; 1917 6 J-. 70,400 See text 
| Guardi:z an Savings & Trust Co., Cleve., trus. 
Ce SIO vndtentadssnanste 1920 7% 17.440 selahreeamy Meat 


Bonds .— Of the 34,000,000 first consols, 
prior liens, $159,000 have been canceled; $4,000,000 of the ceneral mortgage 
5 per cents are reserved to retire the first consols and $745,000 (of which 
$428,000 have been certified by the trustee and are in treasury) for exten- 
sions and improvements at 80% of cost. Neither issue is subject to call. 
The first consols were originally 5s and matured Jan. 1 1923, but were 


$2,250,000 are reserved to retire 


extended to Jan. 1 1933 at 6%. 
The L. & C. bonds are callable since July 1 1917 at par and interest. 
The car trust certificates of 1917 mature $17,600 each July 
Lien.—The T. F. & N. bonds are a first lien on the division between 
Toledo and Norwalk: the L. & C. bonds are a first lien on the road between 
Cleveland and Lorain: and the first consol. bonds a first lien on all other 


lines and also a second mortgage orm the divisions noted above. Were 
originally 5s but have been extended to Jan. 1 1933 at 6%. The extended 
bonds are call. on any int. date at 100 and int. V. 119, p. 3009. 
Dividends Initial div. on first pref., 1 . paid Oct. 1 1910; same 
amount quarterly to and including April 1! 115. July 1915 dividend omitted 





(V.1901, p. 47.) None since. 
REPORT.—For calendar years: 
1924. 1923. 1922. 1921. 

Passengers carried____- 6,242,863 6.967 .058 6.963 861 6,802,291 
Gross earnings.__.....- $2,211,518 $2.235.663 $2,064,608 $2,080,980 
Oper. exp. & taxes____. 1,779,879 1,709,890 1,548,530 1,682,184 
REGED PEEnéuncoscess 338.700 340,999 327 .943 333 397 

ey» ~~ $92.93 ) ~ $184.7 774 $188,134 $65,400 

Earnings for 1923 of the People's Light & Power Co. were: Gross, $71,800; 


net, after taxes, $26,147: and of the Bellevue Iluminating & Power Co., 
gross, $70,274: net, after taxes, $20,590. 

OFFIC BBS. —Pres., E. W. Moore, Cleveland; V.-P., A. Lewenthal, 
Cleveland; -P., Sec.-Treas. & Gen. Mer., W . Coen, Sandusky, Ohio.— 
V.110, p. 2192 V.111,p Ube * .112,p 1740: V. 114. p. 2823; V. 116. p 
822, 2007, 2129, 2255. 2637; V 117, p. 208, 5542; V. 119, p. 455, 300.; 
V. 120, p. 2683; 122, p. 213. 

(1) LORAIN STREET RAILROAD CO, 

ORGANIZATION .—Incorp. in Ohio on Aug. 3 1906 and is a consolida- 


tion of the Lorain Street Ry. and the Avon Beach & Southern RR. 
stock owned by the Lake Shore Electric Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 26.9 miles of track between Elyria, Lorain and 
Beach Park. Standard gauge. 24 cars. Operates on private right-of-way 


Entire 


except three miles in Lorain and Elyria, on which franchises run until 
March 1943. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 ($100) _.---- inane  wasadiae TR nseseenees 
Lorain St Ry 1st M $750,000/ 1899 5g M-N 550,000 Nov 1 1949 

gold ($1,000) _- c*.tf\ Int. at Guaranty Trust Co., N. Y., trustee. 
First consol mtge $2,000,000/ 1900 5 ¢ J-. See text July 1 1936 

gold guar ($1,000) _-.-c*. ef; Int. at Union Trust Co., Cleveland, trustee, 


or agency in New Y ork. 
Bonds .—Of the $2,000,000 sootathineal bonds, $750,000 are reserved for 
rior liens and $750, 000 for extensions, &c. They are guar,. prin. and int., 
y endorsement by the Lake Shore Electric Ry. 


REPORT .—For calendar years: 


Cal. Years— Gross Inc. Exp. & Taz. Net Earns. Int. Paid. Balance. 
[isbancas $281,947 $263. 570 $18. 377 $51,519 def .$33,.441 
a 223.311 204,124 19,18 53.146 def. 33,959 

Passengers carried in 1922, 2, 899,331, against 3,834,399 in 1921.—V. 105, 
p. 2543; V. 109, p. 2357. 


(2) THE SANDUSKY FREMONT & SOUTHERN RY. 


ORGANIZATION .—Incorp. in Ohioin April 1906. Lake Shore Electric 
Ry. owns entire stock. For proposed sale of light and power business to 
Lake Erie Power & Light Co. of Sandusky, Ohio, see V. 122, p. 213. 











May, 1926.] POWER, LIGHT 


AND RAILWAY 131 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Is operated as part of main line of Lake Shore Electric Ry. between Cleve- 
land and Tol Operates a line from Sandusky to Fremont, 20 miles. 
14 cars. Private right-of-way. 


STOCK yt BONDS— Date. Interest. Outstanding. Maturity. 


Stock $2,000.000__........-. —Owned by the Lake Shore Electric Ry.— 
First mtge $2, 00. 000 golds 1906 5 g J-J $645,000 July 1 1936 
($1,000) guar... _-. c*.tfi Int. at Union Trust Co., Cleveland, trustee, 


or at agency in New York. 


Bonds .—Are guaranteed, principal and interest, by endorsement, by the 
Lake Shore Electric Ry.; not subject to call. See V. 8&3, p. 1099. 
REPORT .—For calendar years: 
Calendar Gross 


Expenses and Net Interest Balance, 

"ear— Income. Tazes. Earnings. Paid. Deficit. 

$114,797 $108,156 $6,641 $32,250 $25,609 

PP seécusenee 111,692 98,779 12,912 32,250 19,337 

eee 20 034 107.736 12,298 32,250 19,951 
—V. 83, p. 97, 1099; V. 122, p. 215. 





STARK ELECTRIC RR. 


ORGANIZATION .—Incorp. in Ohio and is a consolidation in Dec. 1902 
of the Alliance Electric Ry. and the Stark Electric Ry. On Nov. 
control of the company passed into the hands of Eastern capitalists. See 
new officers hereunder. V. 121, p. 2523. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. (Operates 34 m. of track from Canton to Salem, including 
Alliance City lines. Standard gauge. 67 and 70-lb. T rails and 70 and 
90-Ib. girder rails. Total mileage, including double track, 36 miles. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,500,000 ($100)_..-. ----. oY $1,250,000 See text 
Ist mtge $1,000,000 g ($1000) 1903 5eJ 730,000 Jan_ 1 1928 

skg fund call at 105_---ctf Int. at Union "Trust Co., Cleveland. 


Notes 186,500 
Bonds.—Sinking fund 2% per ann. $270,000 have been retired. 
Dividends .—First div., *%4 % bs paid July 1908; %% paid quar. to and incl. 

Jan. 1916. In April 1916, 1% ; Same rate quar. to and incl. Apr. 1917; none 

to Oct. 1919, when a div. of 1% % was paid. Same rate has been paid regu- 

larly quarterly since to and incl. July 1922. Oct. div. passed. In Jan. 

1923 1% was paid: none paid since. In April 1910 also a stock dividend of 

25%. V.90, p. 448, 700. In Jan. 1921 an extra div. of 4 of 1% was paid. 
EARNINGS.—For years ending Dec. 


31: 
Fired Chgs. 


Year— Gross. Net aft Depr. Divs. Balance. 

_ a $167,223 $47,761 $61,734 sescss GUELGLTS 

| - 492,855 70.888 67,973 amine 2,915 

. aieaeae 571,948 105,328 = =—l—ésoéerin 29,665 

bscsweesanee 542,541 $4,022 77,546 37,! ye def .31,025 
OFFICERS.—Pres., Wm. E. Davis, Alliance, O.; V.-P., Howard 

Morris, New York, N. Y.: Sec., O. K. Ayers; and Treas., E. W. Sweezy, 


both of Alliance, Ohio.—V. 121, p. 2523; V. 122, p. 2195. 








PENNSYLVANIA & OHIO TRACTION CO. 
Sold.—The greater portion of the company's property _ sold May 27 
1924 to junk dealers at a price said to be $46,115. V. 118, p. 2950. For 
history see ‘‘Electric Railway’’ Supplement of April 26 1924. 





(THE) SUBURBAN LIGHT & POWER CO. 
(OF OHIO). 


ORGANIZATION.—Incorp. in 1925 in Ohio. Owns all of the out- 
standing common stock (except directors’ shares) of the Suburban Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Company's operating subsidiary, The Suburban Power Co., owns electric 
light and power ore rties in the suburban districts surrounding such cities 
as Youngstown, Canton, Marion, Newark, Bucyrus, Columbus, Findlay, 
Warren, pete Be and other communities in the north central and eastern 
parts of the State of Ohio, and furnishes electric light and power in over 
52 towns and communities, including Milton Lake, Marlboro, Dresden, 
Frazeysburg, Utica, Gambier, Danville, Waldo, La Rue, Mt. Victory, 
Ridgeway, Rushsylvania, Jenera, Mt. Blanchard, Van Lue, Deerfield, 
McComb, Payne, and Bloomville. Company has under construction trans- 
mission and distribution lines which will serve approximately 24 additional 
towns and communities, including Pleasant City, Cumberland, Belle 
Valley, Buffalo, Holloway, Freeport and St. Louisville. Total population 
served 90,000. Customers, 8,000. 476 miles of transmission and distribu- 


tion lines. V. 121, p. 2754. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 50,000 shs (no par)... .... -..-....-.- Gee Ge, isseumcases 
lst pref 7% cum $2,500,000... ..-- 7 CE SS 
2d pref 7% cum $175,000__.-. - 7 175,000 soe ier 
Ist M sec g notes (closed) $1 1925 62 J-D 1,000,000 Dec 1 1928 

000,000 ($1,000 $500)_c*tf!The Seaboard Nat. Bk., N. Y. City, Trustee. 


Bonds.—The 1st mtge. secured gold notes, dated Dec. 1 1925. are secured 
by pledge of $1.250,000 Ist mtge. 6% bonds, due Dec. 1 1950, and (or) 
cash at par, and all of the outstanding common stock (except directors’ 
shares) of The Suburban Power Co. [The authorized amount of afore 
mentioned 1st mtve. 6° bonds of The Suburban Power Co. is $10,000,000; 
they are secured by a direct lst mtge. on all the propert; 
Power Co. Only $1 125.000 have been issued and additional bonds may 
only be issued for 7 75 of new construction, &c., and provided (except for 
refunding purposes) net earnings for 12 out of preceding 15 months have 
been at least twice annual bond interest, incl. new issue.}] Are red., whole 
or part, on 30 day notice at 10244 and int. for the lst 6 months, and at 
4% less during each succeeding 6 months to maturity. Conn. and Penn. 
4 mills, Maryland 414 mills and Mass. 6° tax refundable. In Dec. 1925 
Love, Macomber & Co. and © har va s D Robbins & Co. offered $1,000,000 
at 99, to yield 6.40°). Via “ie 2754. 

OFFICERS.—Pres., R. M. Mead: V.-P., F. C. Dunbar: V.-P. 
Treas... G. ID. Finnie; loo. to Pres. & Sec., C. R. Arbaugh; 
M. Mead.—V. 12]. p. 2754; V. 122, p. 483. 


> 


SCIOTO VALLEY RY. & POWER CO. 


ORGANIZATION .—Incorp. in Ohio with a perpetual charter in 1904. 
Was formerly known as the Scioto Valley Traction Co., but name was 
changed to present title June 8 1923. V. 116, p. 2768. Built on private 
right-of-way. In 1916 acquired entire stock of the Columbus Depot Co. 
V. 102. p. 1626. Franchises extend beyond maturity of Ist mtge. bonds. 

Leases Ohio Southern Interurban & Term. Depot Co. property for 99 years 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 77 9 miles of track from Columbus to Lancaster and from Colum- 
bus to Chillicothe. Is operated by third-rail systern. Standard gauge, 
70-Ib. T rail. Within city limits of Columbus company operates over 
tracks of Columbus Ry., Pow & Light Co. under operating agreement. 


& Asst. 
Treas., R. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1.800,000 ($100)... -.--. --..-. $1,800,000 See text 
Ist pref $500 000 ft a Q-J 489,300 Jan ’26,1% 
Pref $1,200,000 5% cum ($100) _--- oJ 1,200,000 July’24,1% 
20-year Ist mortgage $2.500,-{ 1923 gz J-D 1,388,000 June 1 1943 

000 ($500 and $1,000) sink-:Int. at Huntington Nat. Bank, Columbus, 

ee GE ee os nei c*tf trustee, or at First Nat. Bank, N. Y. 


Bonds.—Remaining Ist mtge. bonds may be issued for 75% of the cash 
cost of additions and capital impts. under certain restrictions. An annual 
sinking fund commencing Nov. 15 1925 and sufficient to retire $400,000 
bonds between 1925 and 1942 is provided for. The sinking fund will be 
used to purchase bonds in the market up to and incl. 102. If unobtainable 
at this flours | bonds will be called by lot at 102. A sinking fund of 14% 
will be applied towards any additional bonds issued in accordance with the 
provisions of the mtge. Arecall., all or in part, on any int. date on 30 days’ 
notice at 105 or by lot for sinking fund purposes at 102. Penna. and Conn. 
4-mill tax refunded. V. 116, p. 2994. 

Dividends.—Dividends on old issue of pref. stock were to accrue from 
Oct. 1 1905, but amounts due Jan. 1 1906 and April 1 1906 were relinc Paes 
by shareholders, and first div. (14%) was paid July 1906 and 14% 





14 1925 | 





| year up to 1911. 





of The Suburban | 


| former V.-P. & Gen. Mer. of Chicago Aurora & Elgin Corp. 


| Ham & Lindenwald El Tran) 


1906 (V. 82, 1440): in 1907 and since, 5% perannum. On Oct. 15 1918 
and again on yy 15 1919 divs. of 1% (payab ein U.S. Liberty Loan 4% % 
bonds) were paid on the common stock. 

EARNINGS.—For 12 montis ending Dec. 31: 

Y Gross. Int.,taz.,&c. Pref. Divs. 


ear— Net. Surplus. 
 ~Saaer $640,841 $182,676 $142,746 $24,465 $15,465 
BE ince udiscin 674,026 213.423 158.419 . 539 
ID stccmnne 723.922 257 .: 3 34 rit ty pr 15,836 
Sa 716,262 


65 17,792 
Paid passengers carried in 1924, 7392, 172, yo 1, 134 659 in 1923. 
OFFICERS.—Pres. & Megr., Frank A. Davis; V.-P. & Treas., Edwin R- 
Sharp; Sec., F. K. Young: Supt., P. F. Thompson.—V. 107, p. 83; V. 113- 
p. 850; V. 116, p. 2258, 2768, 2994; V. 118, p. 2180. 





CINCINNATI & DAYTON TRACTION CO. 


Receirership.—In Dec. 1920 Geo. P. Sohngen was appointed receiver for 
the co. by Judge Clarence Murphy. V.111, p. 2423. Forrulings of court as 
to rights under various liens see below under ‘*Foreclosure Proceedings.’ 

ORGANIZATION .—Incorp. April 26 1918 with $1,250,000 auth. capital 
stock. as successor to the Cincinnati Dayton & Toledo Traction Co., whose 
xroperties were sold at foreclosure on June 30 1917 to the wy x for the 

2,700,000 C. D. & T. 1st cons. 5s for $400,000, subject to $2, 
underlying mortgages. Holders of about $250,000 ao MB bonds 
received about $148 for each $1,000 bond in settlement. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 91.07 miles of electric track, connecting Cincinnati with Dayton, 
including Mt. Healthy and College Hill branches and the Hamilton city 


lines. Carries passengers, freight and express. Standard gauge, 60, 
70 and 73-lb. T and girder rails. 


Sale.—All properties, including lines from College Hill to Dayton and the 
Hamilton City lines were sold by receiver March 8 1926 for $519,400 to the 
reorganization managers. V. 122, p. 1607. 

Defauits.—As of Oct. 1 1921 the co. was in default of principal and int. 
on the Southern Ohio Trac. Ist cons. 5s, the Cinc. & Hamilton Elec. Ist 6s 
and the Dayton Trac. Co. Ist 5s. Regarding the $250,000 5% bonds of the 
Hamilton & Lindenwald Flec. Trans., due July 1 1922, W. E. Hutton & 
Co. in July 1922 stated: ‘‘These bonds are lst mtge. on Hamilton, O., cit 
lines, on which the Southern Ohio Trac. Co. bonds are 2d mtge. and Cin. 
Dayton Trac. Co. are 3d mtge. The entire matter now tied up in court, 
nothing can be done until court hands down decision."’ V. 115, p. 307. 

Committees and Foreclosure Proceedings.—See our ‘‘Public Utilities Com- 
pendium” of Oct. 31 1925. 

REORGANIZATION PLAN oo: 1 1925.—This plan, full particulars 
of which are given in V. 122, p. 479, 608, was approved and adopted in 
Jan. 1926 by the protective committes representing the Southern Ohio 
Traction Co, first and consol 5s and the Cincinnati & Hamilton Electric 
Street Ry. first mortgage 6s. 

Reorganization Managers.- 
and Warren 8. mare 
Co., Wilmington, Del 

Pian.—Reorganization managers are to buy the properties at foreclosure 
sale, subject only to the mortgage securing the Dayton Traction bonds, 
which are to be extended at 6% from Jan. 2 1926 to Jan. 1 1931. The 
unpaid accrued interest on these bonds to and including Jan. 2 1926 at 
to be paid to holders. The properties and franchises, with a few exc coaean 
of the Cincinnati & Northwestern RR. are to be purchased by the Southern 
Ohio Traction committee for $250,000 to be transferred by assignment of 


contract to the reorganization managers or the new operating company to 
be formed. 


Livingston E. Jones, Thomas Conway _Jr., 
Reorganization depositary, Wilmington Trust 


Capitalization of New Operating Company. 

STOCK AND BONDS— Date. Interest. To BeOutst'g. Maturity. 
Common (no par) ——To be determined later- 
Dayton Trac bonds ext at 6s . atl $250,000 Jan 1 1931 
New Ham & Lindenwald bonds 1926 6% 200,000 Jan 1 1931 





First & ref mtge series A 6% 850,000 Jan 1 1941 
Capital ization of New Holding Company to Be Formed, 
STOCK AND BONDS— Date. Interest. To Be Outst'g. Maturity. 
Common 20,500 shs (no par). - s 20.500_ ls: seen 
Prior lien deb gold $2,125,000. 1926 See text $2,125,000 Jan 1 1976 
Adj income gold bds $875,000. 1926 875. 000 Jan 1 1976 


Bonds .—Prior lien debenture gold bonds are entitled to 6% interest if net 
earnings of the holding company in any year is sufficient to pay such 
interest. If not, unpaid interest shall accrue and have preference over 
interest on adjust me nt income bonds and common dividends. No interest 
shall accrue prior to the expiration of three years from the date of acquisition 
of the entire property by the operating company. tedeemable, all or part, 
at 105 and interest upon 30 days’ notice. 

Adjustment income qold bonds are entitled to receive, out of the net 
profits, but only out of accumulated profits non-cumulative interest at the 
rate of, but not exceeding, 6°% per annum, payable in any year in preference 
and 7 y to any common dividends. Kedeemable, whole or part, upon 
30 days’ notice at 105. 

Exchange of Securities. 


Depositors of Cincinnati & Hamilton bonds and Southern Ohio Traction 
Co. bonds are to receive for each $1,000 bond interim certificates calling 
for 3500 adjustment income bonds and two no par ¢ om non shares of hold- 
ing company, and in addition, will be entitled to purchase for $250 in cash 

plus interest on securities purchased): 

$50 new Hamilton & Lindenwald bonds. 
$200 First & ref. mtge. Series A 6° gold bonds of operating company. 

$500 prior lien debenture gold bonds of holding company; and 

41 no par common shares of holding cor mpany. 

Any balance of the new securities not subscribed for by depositing bond- 
holders is to be purchased by the underwriting syndicate upon the same 
basis as fixed for bondholders, wiih the exception that underwriters are to 
pay 95 for all new Hamilton & Lindenwald bonds not subscribed for by de- 
positing bondholders. V. 122. p. 608. 

New Operating Head.—It was reported in Feb. 1926 that J. H. McClure, 
(see under this 
1308), had been appointed operating head of Cinc innati 
Traction Co. V. 122, p. 1308. 


company, V. 122, p. 
& Dayton 


STOCK AND BONDS— __sDate. Interest. Outstanding. Maturity. 
peed Si Bee Bee ncasscceccce isin aibeaoed Dw wanssseéee0 
Southern Ohio Trac Ist cons{ 1900 5 ¢ M-N 1,350,000 May 1 1920 


$2,000,000 ($1,000) gold_c*i{Int. at Cleveland Trust Co. —_— or at 
Standard Trust Co., New Yor 
Cin & Ham Elec Ist ¢ ($500) | 1898 62 JI-J 400,000 Suly 1 1918 
$500,000 not subj to call at Cit. Sav. & Tr. Co., Cleve., trustee. 
Dayton Traction Ist mtge f 1896 52 J-J 250.000 May 1 1920 
gold ($1,000) int guar___c*|Int. at Finance Co. of Penn., Phila., trustee. 
1901 5 J J-D 183,000 July 1 1922 
lst mtge s f $250,000 sold Interest at Cleveland Trust Co., trustee. 

($1,000) int guar c*) 

Bonds .—None of the underlying issues is subject to call. 

Of the $2,000,000 South. Ohio Traction bonds, $650,000 are reserved to 
retire Cin. & Ham. Electric bonds and Dayton Traction bonds. Issue 
listed on Philadelphia Stock Exchange. 

The Dayton Traction 5s matured originally on July 1 1916, but were 
extended to May 1 1920, but have not yet (Oct. 1 1923) been paid. 

The Cin. & Ham. Elec. Ist 6s due July 1 1918 had not been paid up to 
Oct. 1 1923 (see above). 

The Ham. & Lind. Elec. Tran. bonds originally fell due Dec. 1 1911, but 
P1386. nts were made at that time to extend them to July 1 1922. v.93 

1386, 1387. Not paid at maturity. (See above.) Annual sinking fund 
PF 5% on Ham. & Lind. bonds began Dec. 1 1906, increasing 1% each 
“$67, 000 in sinking fund Oct. 1 1923. 

OFFICERS.—Pres., J. M. Hutton; V.-P., O. Armleder; Sec., Claude 
Ashbrook; Treas., Lea J. Van Lahr; Ser: Mer., M. Achemen, Aud., L. P. 
Longon V. 115, p. 307: V. 117, p. 439; V. 119, p. 692, 1842; V. 121, 
p. 2037; V. 122, p. 479, 608, 1308, 1607. 


FORT WAYNE VAN WERT & LIMA TRACTION CO. 


Receivership.—In Jan. 1921 Henry C. Paul was appointed ancillary 
receiver for the company 
ORGANIZATION .—On Mar. 1 1906 was leased, until ke of fran- 
chises and renewals thereof, to Lima & Toledo Trac. Co., which guaranteed 
the int. V. 82, p. 691. Lease was assigned to Ohio Elec. Ry. Aug. 31 1907. 
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PUBLIC UTILITIES 


(Vor. 122. 








In 1916 a new lease was entered into (see “Electric Ry." Supp. of Apr. 30 
1921 for details), but on Aug. 5 1921 lease was abrogated by order of Federal 
Court and property has since been operated separately. V. 113, p. 848. 
The Ohio Elec. Ry. Co. owns al] the common stock. Incorporated in 
Indiana and Ohio, Road is entirely on private right-of-way except in 
towns. where it has 25 or 50-year franchises. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


A trolley road. 61.63 miles of electric track from Ft. Wayne via New 
Haven, Monroeville, Convoy, Van Wert, Middlepoint, pene and Elida 
to Lima. Commenced complete operation Nov. 15 19 Connects at 


Ft. Wayne with the Indiana Service Corp. and at Lima with the Lima & 
Toledo RR., 
Trac. Co., and forms part of through line from Ft. Wayne to Toledo, 
Dayton apd Columbus. Standard gauge. 70-lb. T rails. 

Interest in Default.— The co. having failed to pay the int. due Jan. 1 1920 
on its lst M. 5s (subsequent int. also in default), the following committee 
was formed and has called for deposits: 


Committee for 1st M. 5s.—Chairman, J. C. Neff; George K. Johnson, 
George deB. Greene, Thomas J. Waleh, A. C. Robinson, T. H. Atherton: 
Secretary, 325 Chestnut St., Philadelphia. Depositnsies: ne Trust 
Co., Philadelphia, and Peoples Savs. & Trust Co., Pittsburgh, Pa 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Common $590, 000 ($100). asa” ( eunbaeeeweh DE sntconends 
Pref $500,000 5% n-c ($100) st. ~aikieaeus De senne bmn 
First mtge $2. 600, 000 gold) 1905 52 J-J 1,470,000 July 1 1930 

guaranteed ($1 ,000)_...c*\Int. at Fidelity Trust Co., Phila., trustee. 


Bonds .—Of the $2,000,000 bonds, 
and improvements. V. 82, p. 41. 


$530,000 are reeerved for extensions 
Are not subject to call 


EARNINGS.—For year 1925 were stated as: Ry. operating revenues: 
$428,085; ry. operating expenses, $430,923; net after taxes and incl. other 
income, def.$13,516; interest and miscellaneous charges, $78,251. extraor- 
dinary expenses, $15.012. Net deficit $107,079. For year hee __ Bross 
amounted to $431,011; deficit after interest and de preciation, $71 .£ 

OF FICERS.—-Gen. Megr., Kobert M. Se Auditor, Edward F. SGicks. 
—V.110, p. 164; V. 112, p. 469, 2190; V. 113, p. 848. 





INDIANA COLUMBUS & EASTERN TRACTION CO. 
Receivership.—In Jan. 1921 J. Harvey McClure was appointed receiver 


fer the company. 
Was leased te the Ohio Electric Ry. Aug. 31 1907 and that company 


Gpareesess interest on bonds and 5% ivs. on pref. stock (the dividend due 
31 1915 and i ge unpaid), but on Aug. 5 1921 lease was abro 
gated and preperty since mn operated separately. See 113 
p. 848. fer details. 


ORGANIZATION .—Incorp. in Ohio on Apri] 14 1908 and has acquired 
the Dayton Springfield & Lt rhana Elec. Ry., the Columbus London & 
8 ringfield Ry., the Columbus Grove City & Southwestern Ry., the 

rbana Bellefentaine & Northero Ry., the Springfield & Western Ry., the 
Dayton & Northern Traction Co. and about 12 miles of the Dayton & 
Muncie Traction Co., extending from Greenville to Union City on the 
Indiana-Ohio State line. Has also acquired the Columbus & Lake Michigan 
RR., a steam read ragga Seng Lima and Defiance, which has been 
converted inte electricity Cnotire common stock owned by Ohio Elec. Ry 

Sale of Lima- ae ce Bra.ch.—The Lima-Defiance branch was sold on 
Jan. 31 1923 to ©. Taylor, Norwalk, O., at the upset price of $125.000 
(Sale confirmed in dee 1923—V. 116. p. 2388.) The Lima & Defiance RR 
has been formed to take over the line and pro 6 to issue $175.000 Ist 
mtge. bonds and $75,000 pref. stock. Control passed to the new co. on 


June 1 1923. 117. p. 86. George Bayly has oo elected Pres. of the 
new company. V. 116. p. 934, 1411, 1760, 2388. 
Leased the Columbus Newark & Zanesville Elec. Ry., which compiny 


had previousl) absorbed the Columbus Buckeye Lake & ‘Newark Traction 
Co. and the Zanesville Ry.. Light & Power Co., but this lease was assigned 
to the Ohio Elec. Ry. Aug. ‘ gg and was abrogated by order of Federal 
Court in Aug. 1921. V.113 848. 


FIELD OF OPERATIONS "AND CHARACTER OF BUSINESS.—A 
trolley road. Columbus to Orient, Columbus through Springfield to 
Dayton, Dayton to Union City; Springfield to Lima, through Lima to 
Defiance, O. Total miles of track (electric) owned, 217.2, standard gauge. 
18 sub-stations. 136 cars. 

Line from Union City to Dayton, O., abandoned. V. 121, p. 1348. 


Interest in Default.—Interest due Nov. 1 1919 and subsequent interest 
on the company's gen. & ref. mtge. 5s is in default. 

Sale of Collateral.—It was announced in July 1924 that the $1 .000.000 
Columbus London & Springfield ol hr 4 bm bonds pledged as security for 
the gen. & ref. mtge. 5s of the Inc Oe East. Trac. Co. were to be 
sold pene auction on Aug. 11 1924. 119. p. 324. Compare V. 118, 


2s being in default on the Dayton Springfield & Urbana E. Ry. Ist 
mtge. 5s, the following protective committee was formed and has called for 
deposits. (Coupons due Nov. 1 1921 were paid Oct. 1 1922. V. 115 
p. 1532. May 1 1922 coupons were paid with int. in Jan. 1923. V. 116 
p. 515. Nov. 1 1922 coupons were paid with int. on May 11923. V. 116. 
p. 1893. May 1 1923 coupons were paid with int. on Nov. 11923. V.117 
p.1992. Nov. 1 1923 coupons were paid with int.on May 11924. V.118 
p.2179. May 11924 coupons were paid with int. on June 141924. V.118 
D. al Nov. 1 1924 coupons were paid with int. on Dec. 31 1924. V.120, 
D. 


& Urb. 1st Mige. 5s.—Chairman, Valentine 
is. W. Slagle, Richard 8. Wilcock. John C 
Converse. Depositary: New York Trust Co., 


Committee for Dayton Sprint. 

Winters; Wm. R. Craven, C 

Haswell] and Costello C, 
V. 113, p. 2720. 


Commities for Ind. Col. & East. Gen. & Ref. Mige. ! 5s.—Chairman, C.8. W. 
ea: P. Gest, Sidney F. Tyler, Chas. 8. Patton, R. B. Young. 
epositary, "Penna. Co. for Ins. ‘ ‘Lives t Gr. Annuities, Phila., Pa. 


Deposit agreement amended. See 114, 1407. 
he $500,000 Col. Lon. & Spg. aA M. ¥ ‘due Oct. 1 1920, had not yet 
been taken up as of Oct. 1 1923. Int. now accrues on this issue at 6%. 


Commitice for Columbus London & Springfield Ry. 1st mtge. 5% 20-yr.¢ 


bonds, due Oct. 1 1920.—Chairman, Lowell Mason; F. X. Quinn, Dr. 
Maurice Korshet. Counsel, Rabe mold & Scriber. » tae New York 
Trust Co., 100 Broadway, N . City. —V. 121, p. 2402. 

STOCK AND BONDS— Date. Interest. seodeniine, Maturity. 
Common $3,025,000 ($100)... -... ---..-- Ge §$sasdcaxnacs 
Preferred $1,000,000 ($100)... —-- 5% 1.000.000 See text 
Gen and ref mtge (see texts | 1906 5gM-N 6,650 000 May 1 1926 

2 Gee ssenne e*tf} Int. at Pa.Co.for Ins.on L.&G.A.,Phila.,Trus 
Col Lon & Spg ist mtge $1,-| 1900 A-O 500,000 Oct 1 1920 


58 
500,000 gold ($1,000) c*ntf}Int. at N. ¥. Trust Co., New York, Trustee. 
Day Spe & Urb Ist mtge| 1898 65¢ .A-N 750, 0% Nov_1 1928 
$750,000 gold ($1,000)_ntf {Interest at N. Y. Trust Co Y., Trustee 
Receiver's certificates 200, 000 naseupnne 


Bonds .—The gen. and ref. mtge. was originally for $12,000,000 but auth 
amount has been reduced to $10,000,000. Of the remaining bonds $250.,- 
000 are treas. bonds deposited with trustee and are availaole for extens. & 
— ts. when net earns. are equal to 1% times int. charges on bonds out 

to be issued; $1,250,000 are held to retire the underlying liens given 
= table above. ‘The remaining $2,100,000 are reserved for future better- 
ments, improvements and extensions, and can only be issued as follows: 
$1.100,000 when net income is equal to 1% times int. charges on all bonds, 
ineluding those to be issued, and $1,000, 000 when net is equal to twice int. 
caate bao incl. int. on bonds to be issued. Are further secured by pled e | 
000 Col. Lon. & Spg. Ist mtge. 5s. (See above under ‘ ‘Sale © 
Collateral."’) Are subject to call in whole, but not in part, at 105 and tne. 

The general and refunding mortgage bonds were listed on the Phila- 
delohia Stock a 99 in aa tartd 1907 . 84, p. 339. See description 
of bonds, ody ALL in V. 83, 7 

"The Colum ndon & Springfield bonds may be called at 110 and int. 
$1 000,000 are pledged under the Ind. Col. ast. gen. & ref. mtge. 5s 
(see above under ‘“‘Sale of Collateral’’). 
eS f gross earnings began with year ended Sept. 20 1906. 

Ye 
¥121 


int. fund of 5% of gross earnings began in 1903 

sink. £5 Apr. 1 1925. Interest due May 1 1925 was paid June 1 yes 
with 12c. compound interest. V.120,p.2815. The Nov. 1 1925 coupons, 
together with 6° interest thereon, viz., 25c. per coupon, were paid on Dec. 
311925. V. 122, p. 94 


See V. 71, 
7 a in sink. fund, leaving $260,000 in hands of the public. 
pa 


the Western Ohio Ry. and the Indiana Columbus & Eastern | 





A sink. fund on these bonds of | 


Mig Spepmaiees & Urbana bonds are subject to call ood 110 ga | 
22 


| 
| 
| 











EARNINGS.—For calendar years 
1923. 1922 1921. 

Gross earnings.________- $1.397 .226 $1.564.827 $1,572. ‘352 $1.699,170 
Oper. expenses & taxes... 1,285,793 1 rity 057 1.456.250 1.617.858 

Net earnings._...___. $111,433 $148.770 $116,102 $81,312 
Other income___.___..- 11,347 7 889 4.578 3,422 

Total income_____._- $122,780 $156.659 $120, $84.734 
Bond interest___...___-. 128.385 129.473 131.826 128,252 
Other interest._...._.- 14.000 14,000 _ 8=—S—«é‘C 
Other deductions----_-_- 8.325 5.986 5.464 3,138 

a $27 .930 sur$7 .200 $26,818 $46,656 


OFFICERS.—Receiver, J. H. McClure; Pres., John E. Zimmermann, 
V.-P., John 8. Bleecker; Sec. and Treas., F. A. Healy. The road is now 
operated by Day & Zimmermann.—V. 116, p. 1893, 2388; V. 117, p. 86, 
1017, 1992: V. 118, p. 1520, 2179. 2948: V. 119. p. 324, 2287; V. 120, p. 86- 
2515, 3314; V. 121, p. 1348, 2402; V. 122, p. 94. 


(THE) OHIO ELECTRIC POWER CO. 


Controll uy Nee Elec. Pow. Co. Management of Electric Mgt. 
& Eng. ef 

ORGANIZA TION. _—Incorp. in Ohio, Aug. 12 1924. Acquired by pur- 
chase the properties of the Ravenna Gas and Electric Light Co. and the 
Oberlin Gas & f#lectric Co., and on Oct. 1] 1925 the property of the Ohio 
Klectric Service Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Conducts the entire electric light and power business In Ravenna and 
Oberlin, Ohio, and vicinity, and serves a portion of the electric light and 

»wer consumers in Norwalk, Ohio. Also serves Oberlin with gas. Popu- 
ation served 21.000. 133.17 miles transmission lines; 15.1 miles gas mains. 
Customers: 5.689 electric, },2]1 gas, and 818 street linghte. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 





© ommon (No par)....------. ---- <-=------- ff Saas 
7% cum pref $1.000.000 ($100) .--- 7 quar SPER MIO ccaocscces 
First mtee 6% series A $750,-{ 1924 6% J-J 949.000 July 1 1944 


 f Fe see c*\ Seaboard Nat. Bank of N. Y., trustee. 
Stock.—Pref. stock is callable at $110 and div. on 30 days’ notice. 
no voting power except when 4 quarterly dividends are in arrears. 
Bonds .—The 1st mige. bonds are secured by lst mtge on entire property. 
Sinking Fund: 1% annually of greatest amount outstanding during preceding 
year for 5 years beginning July 1 1925; 14% annually for 5 years from 
July 1 1930; 2% annually for 5 years from July 1 1935; and 24% annually 
from July 1 1940 to maturity. 
EARNINGS.—For calendar year 1925: 
taxes, $1)25.356: for calendar year 1924 
Sept. J] 1924: gross, 


Has 


Gross, $195.631: 
(incl. predecessor cos. 

$520.075; operating expenses and taxes, 7,983; 
net earnings, $92,092. 


OFFICERS.—Pres., Albert Emanuel: V.-P., Victer Bmanuel and 
A. Shrider; Treas., Cc. B. Zeigler; Sec., L. B. Fauver. 


oo 


(THE) SOUTHERN OHIO ELECTRIC CO. 
ORGANIZATION .—Incorp. in Ohio in Feb. 1923. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electrical energy, practically without esmpetition, te a 
population of approx. 36,000 in 20 communities in the southeastern sectien 
of Ohio. Owns a 26,700 h. p. steam-electric generating station lecated at 
the mouth of coal mines; approx. 40 miles of 64,000-velt and 70 miles ef 
13,200-volt high-tension transmission lines. 

Co. owns and operates the properties formerly owned and eperated by 
the Athens Electric Co., the Weakiag Power Co., the Mutual Electric C 
and Southern Ohio Power Co. V. 121, p. 2523. These preperties are 
jocated in Athens, Hocking and Meigs cx yunties 


net after 
prior te 
$2 


i. 





STOCK AND BONDS— Date. Interest. Outstanding acenertty. 
Common 26.000 shs (no par)... —.-- aa DP, shecsene ee 
7% cum pref $2 500 .000($100) __.- 7% $i fo as 
lst Mx« 6° % ser 1955 ($1,000 1925 62J-D 2.000.000 June 1 1955 

$500 c*). _tf Huntington Nat. Bank of Celumbus, O., tr. 

Bonds.—The 1st M. gold 6% % bonds Series 1955 are secured by a direct 


lst mtge. on the entire fixed assets of the c 
issued other than for (a) electric and (or) artificial was property in Ohio, 
or permanent improvements, &c., under certain restrictions: (6) for an equal 
amount of bonds issued for such properties (iacl. this issue), surrendered to 
trustee or redeemed. Additional bonds may also be issued for not more 
than 75% of new construction, &c., provided net earnings for 12 out of 15 
preceding months have been at least (a) twice annual interest on all out- 
standing lst mtge. bonds. incl. those to be issued, or (b) 10% in the princi- 
pal amount of all such bonds, whichever is the greater amount: except that 
for the 6% series 1955 (not purchased with s. f. moneys) and for additional 
bonds issued. surrendered to trustee or redeemed. an equal amount may 
be issued. Additional bonds may be issued in series of such tenor (interest 
not exceeding 8%) as directors from time to time may determine. A sinking 
Jund bezinning June | 1928 provides for payment to trustee semi-annually 
of 1% per annum of the amount of Ist mtze. gold bonds outstanding, to 
purchase Ist mtge. gold bonds: entitled to purchase from s. f. moneys at 
the s. f. prices of such bonds. Series 1955 is entitled to purchase from s. f. 
moneys at or below 102 and int. Call. on or before June 1 1953 at 105 and 
int., thereafter at 101 and int., on 30 days’ notice (o. refunds to holders 
of Series 1955 Penn. & Conn. 4 mills tax and Mass. 6% tax In Nov. 1925 
the Huntington Nat. Bank of Columbus, O.. and Bodell & Co., New York, 


co. No additional bonds may be 


offered at 100 and int. $2,000,000 series 1955 bonds. V. 121, p. 2522. 
OFFICERS.-—-Pres., M. M. Morrow.—V. 121, p. 2522. 





SOUTHERN OHIO PUBLIC SERVICE CO. OF 
ZANESVILLE, OHIO. 


ORGANIZATION .—Organized in Ohio May 21 1925 to take over the 
properties of the Columbus Newark & Zunesville Electric Ry., sold at fore- 
closure as per reorganization plan Dec. 30 1922. For details and exchange 
of securities, see ‘‘Public Utility ¢ Sompendium" May 2 1925, under “‘Colum- 
pus ot & Zanesville Electric Ry.,’’ and V. 116, p. 294; V. 120, p. 2400: 

+ 335. Ds 190s VV. 1s. Bs Foe. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 95.85 miles of track from Columbus to Zanesville, 
incl. the city lines in Zanesville and Newark and a branch to Buckeye Lake. 
Also owns the bus lines operating in the City of Newark, Ohio. Operates 
lighting and power plants in Zanesville. Standard gauge 60 and 70-Ib. 
T rail and 90-lb. girder. Also owns amusement jah on Buckeye Lake. 
Private right-of-way from Newark to Zanesville. ‘ranchises on other lines 
expire 1925 to 1928. 

Jpon completion of the reorganization, the capitalization will be approxi- 
mately as follows: 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par).......--.. nied. cabneued Ci 7 ee 
EEE TER ned 7% Dt! ééeaedamne 
DE EL. «nin ce anmben ache 7% Ff " een 
Zanesville Ry Lt & Power 1st{ 1902 6¢M-S 997.000 Mar 1 1927 


cons mortgage $1,000,000: Int. at Cent. Tr. aes D. Co., Cinc., trustee. 
($500, $1,000) gold___c*tf| or Trust C °. of America, New York. 
Zanesv Elec lst mtge $300.-{ 1899 7 F-A 3,000 Feb 1 1924 

000 gold yr to call after‘ Interest at International Trust Co., Boston, 

1903 ($1,000 each)_.c.ntf| trustee. 

Stock.—No definite details were available at the time of going to press. 

Bonds.—No further particulars about the new issue available yet. 

The Zanesville Ry., Lt. & Pow. 1st Cons. Mige. bonds were extended at 6% 
(previously 5%) for 3 years from Mar. 1 1924, the new interest rate being 
payable from Sept. 1 1922. 

© particulars about Zanesville Electric ist bonds. 





COLUMBUS INTERURBAN TERMINAL CO. 

Controlled by Indiana Columbus = Eastern Traction Co., Southern Ohio 
Public Service Co. of Zanesville, , and Columbus Delaware & Marion 
Electric Co. 

ORGANIZATION .—Incorp. May 24 1910 in Ohio. 
passenger and freight station in Columbus, Ohio. Ex 
a ~ three controlling companies according to traffic 
termina 


Owns terminal] 
nses divided be- 
handled through 








May, 1926.] 


POWER, LIGHT AND RAILWAY 
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BONDS— Date. Interest. Outstanding. Maturity. | are on private right-of-way). 60, 70 and 100-lb. rails. Standard guage. 
lst mtge geld 5s $1,000,000) 1910 5¢J-D $433,000 June 1 1935 | Operates 66 passenger and 35 other cars; total 101. Also does commercial 

SSE ereetepe ctf Int. at Cit. Tr. & Sav. Bk., Colum.., trustee. | light and power business over entire property. 

OFFICERS.—Pres.-Megr., A. V. Bland; V.-P., A. F. Van Denise; Sec.- 


Treas.-Aud., F. A. Healy. 





CINCINNATI GEORGETOWN & PORTSMOUTH RR. 


ORGANIZATION .—Formerly a narrow-gauge steam road, but pow 


operated by electricity. Under Ohio law remains a steam road. Has ao 
franchise limitations and is located on private right-of-way. In t. 1911 
entered into a management agreement with the Felicity & Bethel RR. 


Acquisition .—See hereunder ‘Cincinnati, Milford & Blanchester Traction 
Co.—V. 121, p. 2155. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric current for distributing systems of Georgetown, Bethel. 
Batavia, Williamsburg, Amelia. Forrestville and Hamersville. Also sup- 

lies current to the Southwestern Ohio Power Co. which serves New 
ichmond, Hamlet Bantam Feesburg. oe. Russelville and Ripley. 
Operates 53.7 miles from Cincinnati southeasterly to Russelville, including 
branches of 3.5 miles to Batavia and 1.5 miles to Coney Island. The 
Felicity & Bethel has 8.5 miles of track between the points named in its title. 


8TOCK AnD BONDS— _ Date. Interest. Outstanding. Maturity. 
RRR RES NE pane Se Ee Se canines 
“— qasee $1,000,000 gold{f 1902 5¢J-J 1,000,000 Jan 1 1932 
chickadees c*\Int.at Un. 8.B.&Tr.Co..Cin.,trust.,& in Ni 
Fe v4 Bes Ist M $100, 000 g/ 1905 5 g A-O 100, 000 Oct i 1935 
($1,000) not callable. __c*\Int. & Unica Sav. Bk. & Tr., Cin., trustee. 
Equip trust certifs Series "A". 1922 7% 33, See text 


Seromest trust certificates_. 1924 7%, vf =e 
quipment trust certificates Series ‘ _ are due $4,200 semi-annually. 
commencing May 15 1923. V. 115, p. 8. 

EARNINGS.—For calendar © ae 
Cal. Year. 


Gross. Int., t.&c. Balance 
[étencnecs $314 823 33 795 $13 “889 $66 805 13 1 
BOSS cncccccce 200.005 65.690 def. 3.690 
Pe éckcdesue 318,218 i 335 18: 319 62,175 def. 7,059 
Corrs RS.—Pres. & Trea: L. G. Van Ness; V.-Pres., Thos. Elliote. 
+; —— as. OF ents Gen. ber F "A. Nichols.—V. 118, p. 2302, 2437 
- 121, p. 215 


CINCINNATI MILFORD & BLANCHESTER TRACTION CO, 


ORGANIZATION .—Incorp. in Ohio on Oct. 24 1918 as successor to 
the Cincinnati Milford & Loveland Traction (sold to the bondholders for 
$136,000: for history see “Electric Railway’’ Supplement for May 14918). 

Control.—In Oct. 1 1925 control of the co. was reported sold for $1,000,000 
to the Cincinnati, Georgetown & Portsmouth RR. who was said to plan 
to resell the power and light properties for $500,000. V. 121, p. 2155. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Track owned, 32.58 miles. 


CAPITALIZATION .—Authorized capital stock, $400,000. 


EARNINGS.—For cal. year 1924, gross, $148,373; net, after taxes, 
$7,777. In 1923, gross, $137,926; net, after nas, $20,469; miscell. 
income, $5,247; bond int., $20,000; bal., sur., $5,716 

OFFICERS.—Pres., L. G. van Ness.—V. 107 , Dp. sane V. 109, p. 1986; 
Vv. 110, p. 167; V. 113, p. 1771; V. 121, p. 2155. 





CINCINNATI LAWRENCEBURG & AURORA 
ELECTRIC STREET RR. 


Receivership.—The company having suffered damage from the 1913 flood 
Judge Warner at Cincinnati on June 23 Py L ——. F. B. Shutts, of 
Florida, receiver on application 4 po ooven, whe, it is stated. 
loaned the company $125,000. . 96, 7 830, On Dec. 28 1914 ©. E. 
Hooven was appointed receiver ‘oa ene resignation of F. B. Shutts, 
Subsequently Edear Stark was appointed co-receiver. 

Plan to Lift Receivership.—See V. 114, p. 2115. 

ORGANIZATION .—Incorporated in Nov. 1898. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 31.97 miles of track from Anderson's Ferry, at 
Cincinnati, to Aurora, Harrison and Lawrenceburg. In May 1922, the 
West End Terminal & Ry. Co. was incorp. in Ohio with a capital of $10, 000 
to operate the proposed extension from Anderson's Ferry to the Dixie 
Terminal, on miles. The cost has been estimated at approswaeey 
$759, ‘7 aged . 114, p. 2240. Compare V. 113, p. 2504. See also V. 11 


- 2 

“The $75). 000 1st mtge. 5s, due July 1 1919, had not been paid up to 
Oct. 1 1923. No plan of reor anization had been formulated to that 
date, but see V. 114, p. 211 o further information. 


Bus Line Opened in Sept. 1925.—See V. 121, p. 1567. 

STOCK AND BONDS— Date. Interest. Outsteneing Maturity. 
Ce ee <s oeeeae acne ieuseere Pe assteekeus 
Pref 6% cum $250,000_...... --.-.- Q-J 58 300. Vane aneiees 
First mtge $750,000 ($1, ped 1899 5¢J-J 750,000 July 1 59i9 


gold Interest at Un. Sav. Bk. & Tr. Co., Cin., 
Stock.—Pref. stock was issued for money assessed on capital stock. No 
interest has been paid. 


EARNINGS.—For calendar years: 


Year— Gross. Netaft. Taz. Bond Int. Balance. 
lest etiheekdbennanneuea $187 630 $39,749 $37 .675 sur$2,071 
9 aaah aan See 31.214 39.296 def8 O82 


Latest Earnings. —For 12 mos. end. Dec. 31 1924: Gross, $176,029; net 
after taxes, def., $3,315. In 1923, gross, $185,892; net after taxes, $37,115. 


OFFICERS — Receivers. ©. E. Hooven and Edgar Stark; Gen. Mar. fo 
ceceivers, L. Van ~ eu: —V. 111. p. 7%, 294. 1277: V. 113, p. 959, 244 


: 114, p. a6, 2240; V. 115, p. 182; V. 116, p. 2515; V. 118, p. 3076; 
- 121, p. 1567 





CLEVELAND & SOUTHWESTERN CO. 
A holding company. 


ORGANIZATION .—Was organized as 


per plan (V. 114, p. 2578) for reor- 
ganization of Cleveland Southwestern & 


Yolumbus Ry. as a holding com- 


pany for the Cleveland Southwestern Ry. & Light Co. (see below), the 
——s successor company under the plan. Owns entire com. stock of 
t company. 


CAPITALIZATION— Date. Interest. Outstanding. Last Die. 
Chomemees S60GK (9G POF).ceccs cccs eccsose Fees 
Pref 5% cum $4.000,000_.... ...-. 5% ERMEEMED wscécssecas 


Stock.—All the com. and pref. stock may be placed in a voting trust 
for a period of years. For further particulars regarding holding company, 


see V. 114, p. 2578. 
OFFICERS.—Pres., F. H. Wilson; V.-P., J. P. Harris; Sec. & Treas., 
Oo. J. Mayers. 


(1) CLEVELAND SOUTHWESTERN RAILWAY & LIGHT CO. 


ORGANIZATION .—Incorp. in Ohio March 7 1924 as successor to the 
Cleveland Southwestern & Co umbus Ry. (for history see ‘‘Electric Railway 
Supplement” of April 26 1924). and as per plan of reorganization (V. 114. 

. 2578) took title on May 3 1924 to the properties of that company which 

been sold at foreclosure in accordance with terms of the plan. Under 
the plan certain underlying issues of the old company were extended for 
30 years and accrued interest paid in cash (see Group “‘A,”’ bond Issue, 
below), while others were exchanged for Gen. and cons. mtge. 5s of the new 
company and accrued interest paid in scrip. No provision was made for 
the com and pref. stocks of —_ old com peng 

In June 1925 acquired the erties of the Spencer Light & Power Co. 
and the Nova (Ohio) Electric 1 jighting Co., heretofore operated by the 
co. V. 120, p. 3185. Operation of the various cos. by the Western 
Reserve Power & Light Co. See V. 120, p. 3312. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates over 200 miles in and from Cleveland to Berea, Elyria, Medina, 
Grafton, Wellington, North py" Lorain, Creston, C hippewa, Lake, 
Seville, Wooster, Linndale, Springs, Galion, Bucyrus, Crestline. 
Mansfield, Ashland, <A Poll, est Salem, Lodi and Le Roy and 
reaches Chippewa Lake. Operates 209 miles of track (on which 177 miles 


Interest Payments on General and Consolidated Mortgage Bonds Deferred.— 
Net earnings not having been sufficient to = interest currently on the 
ges. and cons. mtge. bonds of the company, interest coupons on that issue 
or the 5-year period from Mar. 1 1924 to Mar. 1 1929 were made deferrable 
until the last 5-year period of the mortgage, and will not be paid on the 
regular interest dates unless earned and payment authorized by the direc- 
tors. V. 118, p. 3076. 


Capitalization.—Common Stock.—$4 000 000, all held by Cleveland South- 
western Co. (see above). 


rey Stock. —$4 000,000, all held by Cleveland Southwestern Co. (see 


above 

ds.—1. Prior lien bond issue, $800,000 25-year sinking fund, dated 
Mar. 1 1924, due Mar. 1 1949, bearing interest at the rate of 64%%, interest 
due Mar. 1 and Sept. 1 of each year. 2. Group “A” bond issue, $1,500,000 
divisional mortgage, dated Mar. 1 1924, due Par. 1 1954: covers former 
issues of Cleveland & Elyria Electric ($: 200.000) , Elyria & Oberlin Electric 
($100,000), Cleveland Berea Elyria & Oberlin ($127,000), Cleveland Elyria 
& Western. ($1.073.000): bearing interest at the rate ‘of 6%: : interest payable 
Mar. 1 and Sept. 1 of each year. 3. Group “B" bond issue, $2,200,000, 
gen. and consol. mtge. Interest rate 5%; 30-year bonds, dated Mar. 1 
1924, due Mar. 1 1954. Covers former issues of flyria Grafton & Southern, 
Cleveland & Southwestern Traction, Ohio Central Traction No. 1, Ohio 
Central Traction No. 2, Norwalk Gas & Electric. Interest on this issue 
deferred for a period of five years from Mar. 1 1924 to Mar. 11929. This 
deferred interest shall be payable on Mar. 1 and Sept. 1 of each year begin- 
ning Sept. 1 1949 (see eoxd above) 


EARNINGS.—For calendar years: 


925. 1924. 1923. 

Gross earnings $1,628,115 $1,650, 372 $1,763, 511 
Operating exp. deprec. & maint 1 361, 336 1,396,977 1,459,718 
Other income 27.787 12,419 12,871 
Gross income 204 566 265, '814 316,664 
Fixed charges, taxes & miscell. adjust 321,026 296,873 107, 627 

Net income pila def$26, 460 def$31, 059 sur$2 209, 037 

OFFICERS.—Pres. & Gen. Mer., Frank H. Wilson; V.-P.. J. P. Harris; 
Sec. & ae ©. J. Mayers.—V. 118, p. 1909, 2437, 3077; V. 120, p. 
3185, 3312; V. 122, p. 2189. 


CLEVELAND PAINESVILLE & EASTERN RR. 


ORGANIZATION, &c.—Incorp. in Ohio on April 25 1895. Road com- 
pleted in July 1908. Franchises expire from 1920 to 1935. In June 1906 
«di F913 purch of the Cleve. Painesv. & Ash. RR. V.82. p. 1322, 1379. 

nig joie | purchased the United Light & Power Co. (stock, ‘£100. 000; bonds, 


- ¥m in. 1926 co. sold its electric light and power properties to the Cleve- 
land Electric Ulumin: ating Co. Included in t he sale are the properties of the 
United Light & Power Co. (of Ohio).—V. . p. 609. 

FIELD OF OPERATIONS AND C wamAc TER OF BUSINESS.— 
Owns road from Euclid, Ohio, to Painesville and Fairport (line from Paines- 
ville to Fairport abandoned May 3 1923), 24.02 miles (“Main Line”), and 
uses Cleveland Electric Ry. from Euclid to Public Square, Cleveland, 10 
miles; also owns ‘‘Shore Line,"’ extending from Willoughby to Cleveland 

St. Clair Ave. and 110th St.), 14.89 miles, and uses the Cleveland Electric 

y. Co.'s track from that int to the Public Square, Cleveland, 5 miles. 
Total track operated (including 44% miles of double), 46% miles. vith the 
Cleveland Painesville & Ashta ula forms a continuous line from Cleveland 
to Ashtabula. 46 moter cars and 8 other cars. Power house is at Paines- 
ville. Car houses at Willoughby and Nottingham. 


STOCK AND BONDS— Date. 
Common (par $50).......... -... 
.  . fh Uk Oe er 
First mortenee ata 000 gold{ 1896 68 A-O "500.000 

($1,000 eac c*.cpt | Interest at Guaranty Trust Co., 

Cleveland Trust Co . Cleveland, evasion, 
Consol mortgage closed $1,-{ 1898 6 A-O 1,131,000 Oct 1 1933 
631,000 (gold) gold_.._cpt Int. at s nygny A & Trust Co., . Olovernas 
trustee, or 





Oct 1 ae 
Me Ss 


uitable Trust Co 
Refunding & extension mort-{ 1908 5 M-? 926,000 May 1 1948 
gage $5, .000 0 1 dj Int. at Cleveland Trust Co., Cleve., trustee, 
$1. benasdoonded c*.cpt| or company's agency in New York. 
Bonds .—$500 000 consols are reserved to retire underlying lens. The 


mortgage, originally for $2,000,000, was closed at $1,63 


.000 and the bal- 
ance canceled. 


The consols originally matured Oct. 1 1918 and bore interest 
at 5% but were extended to Oct. 1 1923 at 7%, and again to Oct. 1 1933, 
but this time at 6%. Extended bonds Pe, redocunain?: all or in part, ab 
100 and interest on any interest date. V. 

The 7 morteage ponds originally fell due ye Th 11 i916 but were extended 
to Oct. 1 1918, and again to Oct. 1 1923; in the latter case the interest rate 
was raised from 5% to 7%. On Oct. 1 1923 these bonds were once more 
extended, this time to Oct. 1 1933, but the interest rate was reduced to 6%. 
Extended bonds are redeemable, all or in part, at 100 and interest on any 
interest date. V. 117, p. 1461 


a ll —For years ending Dec. 31 (excl. United Light & Power Co.): 
Calenda: Gross Ni ot Ba 


et after ther interest, lance, 
Earnings. Tares Income Sur.or Def. 
Dicétpiovaed 546,743 $84,416 $1.925 $102. 891 def. $16.5 
| EEE 1,346 126,435 1:733 156.242 def.28,074 
i ceheadane 3,344 168,293 2.092 166.844 sur.3,542 
Pll nietennecs 701,026 163 892 2,948 166.262 sur. 579 


The results of the United Light & Power Co. tor 1924 were: Gross, $88,785; 
net after taxes, $38, omg In 923. gross. $77.948: net after taxes, $33,722. 
OFFICERS.—Pres., E. W. errs: V.-P. & Gen. ne W. H. Douglas; 
Currie, Willoughby, Ohio. —V. 104, p. 1482; V. 106, #3010; V. 107, p. 82, 
$01, 1191; Vv. apes p. A314: V. 109, p. 676; 112, p. 2747; Af 114, p. 2240; 
. 116, p. 2255, 2992; - 117, p. 1461; ad 118, p. 2572; V. 120, p. 1457; 
- 122, + 609. 
an CLEVELAND PAINESVILLE & ASHTABULA RR. 


ORGANIZATION .—Incorp. in Ohio in 1902. Entirely over private 
seep eeway. except through some of tho villages, where franchises expire in 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 30 miles track between Painesville and Ashtabula. 
Put in full operation on July 30 1904. 70-ib. T and girder rail used. Track 
standard gauge. Connects at Painesville with the Cleveland Painesville & 
Eastern RR... and at Ashtabula with the Pennsylvania & Ohio Ry 


Default.—Jan. 1 1917 and subsequent interest as well as principal due 

thd 1 1932 is in default on lst mtge. 5s. Compare V. 104, p. ; Vv. 
D. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1 .000.000 (§100)...... -...  -.«--- Sl Deed .eseseanas 
First mortgage $1, 000. 0,000 | 1902 5eJ-J— 1,000,000 July 1 1922 

gold ($1,000)_.._._ ¢ * cpt |\Int. at Cleveland Trust Co., Cleve., trustee. 


Bonds .—No sinking fund and bonds cannot be called. 


See V. 75, p. 549. 
REPORT.—For years ending Dec. 31: 





Years— TOSS. “aet'$7:2 3s. Other Inc. Int., &c. Deficit. 
SE ssancaccnves $153,287 $505 $75,588 $82,380 
 eaapeeaae 161,115 392 74,283 69,402 
SUE E aeencensesse 162,876 def. 6 $10 248 72,706 79,068 


OFFICERS.—Same as Cleveland Painesville & Eastern above.—V. 98 
p. 386; V. 104, p. 163, 256; V. 106, p. 2010; V. 107, p. 401; V. 115, p. 182. 





CLEVELAND & EASTERN TRACTION CO. 


In Oct. 1925 we were informed that this company was sold out fot 
$42, oo on Roig 20 1925 (V. 120, p. 2399) and since has been liquidated. 
12 





CLEVELAND & CHAGRIN FALLS RY. CO. 


In Oct. 1925 we ig) ea that this company was sold out and 
121, 88 


liquidated.—V. 
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PUBLIC UTILITIES 





STEUBENVILLE EAST LIVERPOOL & BEAVER 
VALLEY TRACTION CO. 

ORGANIZATION .—Incorp. in Ohio and Penna. on Nov. 1 1917 asa 
merger of the East Liverpool Trac. & Lt. Co., the Steubenville & East 
Liverpool Ry. & Lt. Co. and the Ohio River Passenger Ry. For history 
of merged companies, see ‘‘Electric Railway” Section for Jan. 1918. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 100.69 miles of track between Vanport, Pa., and Steu- 
benville, O., and in Steubenville, East Liverpool and Wellsville, O., and 
Chester, W.Va. Also operates in intervening towns and operates a through 
line between Steubenville and Beaver, Pa. 80 cars. Through the Valley 
Motor Transportation Co., a subsidiary, operates buses in East Liverpool 
and Steubenville V. 118, p. 2306. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,000,000 (3100) . aie $2,000,000 ° — 
Pref 5% cum $2,609,000 ($100) ‘ : 2 600 000 " 

First mtge $3,000,000 golds 1917 5g M-N 1,600,000 Nov 1 1947 
($1,000) c Int. at Comm’! Trust Co., Phila trustee. 
Bonds Redeemable at 105 and int. since Nov. 1 1922. $117,000 of the 

bonds reported outstanding are held in the treasury 

EARNINGS For year ended Dec. 31 1924: Gross, $1,023,140; net, 
after taxes, $24,052 For year ended Dec. : 1923, gro $554,836; net, 
aft. taxes, 350.551. In 1922, gross, $504,520; net, aft. taxes, def., $74,002 

OFFICERS.—Pres., J. H. Maxwell, Beaver, Pa.; Gen. Megr., C. A 
Smith, Chester, W. Va.; Sec. & Treas., Geo. H. Faulk, East Liverpool. 
—V. 116, p. 78, 722. 1051, 2390; V. 118, p. 2306; V. 120, p. 332 

-- —_—— —_ — 
CITY RAILWAY CO. 
ORGANIZATION Chartered May 12 1893 Franchises run for 50 


years from Feb. 8 1892 and April 1893 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road operating in Dayton,O. Controls and operates in all 39.664 
miles of single track, namely, Third St. Line, Fifth St. Line, Green Line 
and Kammer Ave. Line. Gauge, 4 ft. 8% in.; rails, 70 and 80-lb. T and 
70 and 90-lb. girder; operating 82 passenger cars and in addition other 
necessary equipment. 
STOC K .— $2,400,000 ($100) com. auth. 
($100) 6% pref. auth. and issued. 
Dividends .—6% per annum is being paid on pref. 
to 1903, incl., 6%: also 16 2-3% 
declared Nov. 1903, paid Jan. 1 1904: in 1904, 6% 
1910, inclusive, 7% per annum; in Feb. 
(V. 83, p. 1590); in 1911, 7%, and in April 
(V. 92, p. 1178); in 1912, Jan., 1% %;: i 
-M. instead of Q.-J., and on March 


issued $2,395,100) and $600,000 


in 1905, 6% %; 1906 to 
1907 paid a special div. of 5% 
1¥11 a special div. of $9 09 1-11 

in March 1912 began paying divs. 
31 paid 1% %: June, 2%; Sept., 2%: 


Dec., 2%. In 1913, 8%. In 1914, 7%%. In 1915, 6%. In 1916, 
6%%. In1917,7%. In 1918, 6%. In 1919, 6%. In 1920,6%. In 
1921, 6%. In 1922, 3%%. In 1923, 3% In 1924, 3%. In 1925. 
3%. In 1926, March % Y 


EARNINGS.—For year ending Dec. 31 


1924, gross, $973,632: net, after 
taxes, $116,729. In 1923, gross, $993,672; 
Vv 


net, after taxes, $115,288. 





OFFICERS.—Pres., J. M. Markham P., H. 8. Mead; Sec., W. 8 
W. Edgar: Treas., T. A. Ferneding. Main office, 14 East Second St., 
Dayton, Ohio.—V. 111, p. 294; V. 113, p. 292, 627, 1052. 

> 





DAYTON COVINGTON & PIQUA TRACTION. 


Receivership.—-In Mar. 1922 T. Russell Robinson, V.-P. & Gen. Mer , 
Roston, and W. Kessler. West Milton Ohio were appointed receivers for 
the co. V.114, p. 1178. On Feb. 13 1926 the property of the co. was 
sold free and clear of liens and mortgages. V. 122. p. 212. 

ORGANIZATION .—This was formerly known as the Dayton & Troy 
Traction, but name changed to the above in Aug. 1901. The D. & T. 
Traction was incorporated in Ohio in Jan. 1900 to build a street railway 
from Dayton to Troy, but route was changed, and road constructed from 
Dayton to Covington and Piqua, about 38 miles. Company acquired the 
right to use the tracks of the People’s Ry. in entering city of Dayton. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Total track, 38 miles. Standard gauge. 70-lb. T, 80 and 
90-lb. girder rails. 11 passenger cars, 2 express cars and 7 other cars. 

The $60,000 2d mtge. 6s due Sept. 1 1919 were we understand, extended 


to April 1 1922 at the same rate ofint Neither the Ist nor 2d mtge. bonds 
had n paid off up to Oct. 1 1922. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock auth $600,000 ($100) __- ye ee a SE saskestane 
Pref 5% n-c $550,000 (S100) _- | se 
First mortgage $550,000 gold{ 1902 52 A-O 490,000 April 1 1922 

($1,000) - * 


...c* ntf | Int. at Old Colony Tr. Co., Boston, trustee. 

Second mortgage $60,000. _nt 6¢M-S 60,000 April 1 1922 
Bonds .— $60,000 first mtge. bonds are reserved for extensions and im- 

provements; second mtge. bonds originally matured Sept. 1 1919, but were, 

we understand, extended to April 1 1922. Not paid off up to October 1922. 
EA RNINGS.—For years ending June 30: 


¥ ear— Gross. Net, after Cazes. Interest. Surplus. 
ee $236,788 $16,164 $29,697 def.$13,533 
1919-20 eeethbeaewa eam 241,184 5! 056 29,706 21,350 
a apaea 215,691 49 O83 31,12 17.959 
Latest Earnings.—For 12 mos. end. Dec. 31 1924: Gross, $161,750; net, 
after taxes, $10,777. In 1923, gross. $178,036: net. after taxes, $1,580. 
OFFICERS.—Pres., W. Kessler; V.-P., F. L. Chapin: Gen. Mgr., T. 
Russell Robinson; Supt., T. J. Brennan.—vV. 77, p. 146; V. 114, p. 1178; 
- 122, p. 212. 





o_—_- 


DAYTON & TROY ELECTRIC RY. 


ORGANIZATION .—Incorp. 1900. Is built on both public and private 
right-of-way. Completed in Dec. 1901. In May 1902 took over Miami 
Valley Ry. under 99-year lease at a rental of $9,600 per annum, which is 
applicable to stock of $300,000, mortgage having been canceled. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns equivalent of 32.68 miles of single track between 
Dayton and Troy. Leases 14.25 miles between Troy and Piqua (incl. 3.31 
miles local lines in Piqua): total operated, 46.93 miles. Rails, 70-lb. T. 
Has a freight station in Dayton which is used jointly with the Dayton & 
Western Traction. Power is purchased from Dayton Power & Light Co. 


CAPITALIZATION .—Stock, $500,000 ($100) com. auth. and issued 
and $800,000 ($100) 5% cum. pref. auth.; $647 800 issued. No bonds 
contemplated. 

Dividends.—On the pref. stock 5% 
In 1920, Mar..1%%. None since. 


per annum paid to Dec. 31 1919, 
On com., Jan. 1 1904, 2%:in 1905 


6%; in 1906, 6%; in 1907, 2%: in 1908, none: tr 1909, 5%: in 1910, 6% 
in 1911, 5%: in 1912, Mar.. 1%. In 1913. Sept.. 1K %: Dec.. 14%" 
in 1914, June, 14%; in 1915, Dec., 14%; in 1916 and 1917, 5% each 
None since 

SASNINGS —-Por years qeaing Dec. 31: 

— ross. Jet. Deduct’ ns Dividends. : 
a $403,440 $89,781... tt —— . 
1921 Gnensee 391,513 99 267 61,316 ek hee 37.950 
417.674 90.611 48,24 8.098 24,268 


45 
Latest Earnings.—For 12 mos. end. Dec. 31 1924: Gross. $397 .072: net 
after taxes, $31,381. In 1923, gross, $404,704; net, after taxes, $37,707. — 
OFFICERS.—Pres., H. P. Clegg; V.-P. & Gen. Mer., K. A. Orume 
Sec. & Treas., L. C. Clegg; Aud., J. F. Keller. Genera! Office, Dayton 
Onio.—V. 102, p. 15 ; V. 114, p. 305: V. 115, p. 988, 2477. 


DAYTON SPRINGFIELD & XENIA SOUTHERN RY. 

Receiver Appointed.—In Oct. 1923 Judge Smith Hickenlooper, in the 
U.8. Dist. Court at Cincinnati, O., appointed Robt. K. Landis of Dayton, 
O., receiver for the co. on — of the Wisconsin Trust Co., Mil- 





waukee, Wis. The co. defaulted Oct. 1 1923 on th in. . 
sa iad on the Ist Mtge. 5% bonds. V. 117. p. 1 83. ge vot 


ORGANIZATION .—Incorp. in 1909 as successo: 

Transit Co., sold at Sereciooure. nis Pe ee ee 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

A trolley road. Owns and operates a trolley line between Dayton and 

Xenia. In March 1923 the line from Dayton to Beaverton was dismantled. 


On common, in 1900 | 
($250,000 in new stock at par or in cash), | 


|} and 





CAPITALIZATION .—Stock auth. I 
and $300,000 pref. Par, $100. Ist M. auth. and issued, $500,000. (Prin. 
aod int. in default: V. 117, p. 1662.) 

EARNINGS.—For year ending Dec. 31 1919, gross, $267,589; net, 
after taxes, $43,940. In 1918, gross, $221,484; net, after taxes, $40,154. 

OFFICERS.—Pres., C. . Ferneding; V.-P., T. A. Ferneding: Sec. 
H. L. Ferneding: Treas., Edw. Canby, all of Dayton.—V. 89. . 285 
V .105, p. 2272; V. 113, p. 70, V. 117, p. 1662, 1883; V. 119, p. 1063. 


— — ae 


DAYTON & WESTERN TRACTION. 

ORGANIZATION .—Incorporated on June 26 1898. Was leased on 
June 15 1906 to Ind. Colum & East., but lease was abrogated and the pro- 
perty turned hack to the co for operation on April 245 1920 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates from Dayton, Ohio, to Richmond, Ind. At 
Richmond connection is made with Terre Haute, Ind. & East. Trac., mak- 
ing possible the operation of through cars from Indianapolis via Dayton to 
Oolumbus, a distance of 194 mi Operates 3 fast cars between Dayton 


and outstanding, $200,000 com. 


} 
ics. 


and Indianapolis without change. Has a freight station in Dayton which 
is used jointly with the Dayton & Troy Elec. Ry. Has spur track to plant 
of the Greenville Gravel Co. Purchases power from the Dayton Power & 
Light Co. Has 3 automatic sub-stations. 

SsTOC h- Dw. Period. Outstand’g. Last Dividend, 
Common, $900,000 ($100)... ---- — Q-J $672,500 See text. 
Pref. $850,000 (3100) 5% cum Q-M 850,000 See text. 


Dividends.— Were paid under the terms of the lease up to March 1920. 
None since. For terms of lease see ‘‘Electric Railway’ Section for April 
-For 12 mos. ended Dec. 


1920. 
KARNINGS. 31 1922, gross, $264,524; net, 
after taxes, $57,150 In 1921. gross, 3275.255: net, after taxes, def.. $34,946. 
OFFICERS.—Pres. and Treas., Valentine Winters; Sec., J. H. Winters; 
Gen. Mer., Henry Gebhart; Aud., P. A. Hommel.—V. 82, p. 1437; V. 83, 
0. 36, 94, 379; V. 110, p. 2192. 


—_——_——_—— 


OAKWOOD STREET RAILWAY CO. 

ORGANIZATION.—Incorp. July 22 1870 in Ohio. Franchise expires 
1941. In Oct. 1909 the Ohio Supreme Court held the franchise valid over 
the objections of the City Solicitor. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 8 miles of track in Dayton and suburbs and 
leases (from Jan. 1 1916) the Oakwood RR.'s line in Oakwood village; 
total miles ope rated, 10.5 Standard gauge. 

CAPITALIZATION .—Stock auth. and outstanding, $500,000 (par 


$100) No bonds. 

OFFICERS.—Pres. & Treas., H. P. Clegg; V.-P., J. H. Winters; Sec., 
farry C. Weingartner; Gen. Megr., F. P. Snyder, all of Dayton.—V. 100 
p. 1438; V. 113, p. 72 


lam. 


i eee 


FOSTORIA & FREMONT RAILWAY CO. 

ORGANIZATION Incorp. in Ohio in 19099. Ownership is largely 

represented by interests identified with the Lake Shore Electric Ry. Co. 
Western Ohio Ry. Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Besides passenger business, does a freight and express business and handles 
coal for use by Ohio State Power Co. at Fremont. 21.38 miles of « lectric 
interurban railway on private right-of-way, connecting Fostoria and 
Fremont. Forms the connecting link between the Western Ohio Ry., 
Toledo Fostoria & Findlay Ry. and Lake Shore Electric Ry., all of which 
use the line under traffic contracts 


STOCK AND BONDS— Date. Interest. Outstand ng. Maturity. 
Com stock $200,000 ($100)... ---- ------- $200 000 4 Se 
Pref stock $200,000 ($100)..-- -- Saran tek 200,000 See text. 
First mtge $250,000 ($1,000)|_1910 (5 A-O 85,000 Oct 1 1930 

= _..--------c*{Int. at Cleveland (Ohio) Trust Co., trustee. 

Bonds.—Normal Federal income tax paid at source. 


Dividends .—Paid a dividend of 3% on pref. stock in Jan. 1913. 
Dec.,6%. In 1918, Dec.,3%. In 1919, Dec.,3%. In 1920, Dec., 6%. 
In 1921, Dec.,6%. 1n 1922, Dec.,3%. In 1923, Dec.,3% None since. 

EARNINGS.—For years ending Dec. 31: 


In 1917, 


12 Months— Gross. Net,aft.Tazes. Int. Depr.Res. Depr. 
| $90, 86 $18,395 $6 620 $1,680 $10,095 
er . 87,569 13,833 6,770 1,909 5,154 
Pt -sneneseockes Whee 15,289 6,248 1,450 7,591 
6 OF FICERS.—Pres., F. D. Carpenter, Lima, Ohio.—V. 107, p. 82, 40. 





LIMA-TOLEDO RAILROAD CO. 
ORGANIZATION .—Organized in 1922 and took over the interurban line 
from Lima to Toledo, formerly controlled by the Ohio Electric Ry. 
Capitalization.—Common stock, $650,000; 7% pref.. $750,000; first mtge. 
25-year 6% bonds, $1,000,000.—V. 115, p. 2046; V. 116, p. 1049. 
EARNINGS.—For calendar years: 


Gross. Net Earnings. Tares. Ini., Rentals. Balance. 
RE $561,617 $122,463 $31,639 $64,581 sur.$26,243 
eas 514,064 16,519 29,622 60,395 def.73,198 








LIMA CITY STREET RAILWAY CO. 

ORGANIZATION .—Incorp. in Ohio on Aug. 12 1922 and acquired the 
street car system in Lima, O., in Nov. 1922, formerly controlled by Ohio 
Electric Ry. Co. ‘The interurban line from Lima to Toledo was taken over 
by the Lima-Toledo RR. Co. (see that company below). 

Capitalization.—Stock , $380,000: bonds, lst mtge. 24-year 6%, $350,000. 
—V. 116. p. 2388: V. 117. p. 1017, 1555. 

EARNINGS.—For calendar years: 


Gross Net Earnings. Tares. Int.&Rentals. Deficit. 
PE nee mee $271,194 $59,433 $13,411 $54,529 $8,507 
 , Ee 304,539 44,229 14,463 45,664 15,899 
—— 





WESTERN OHIO RR. 
ORGANIZATION.—A holding co. Incorp. in Ohio on June 7 1910 to 
take over under lease the Western Ohio Ry. but lease was canceled by vote 
of stockholders on June 28 1915 and the company’s electric light and power 
plant at Sidney sold to the Standard Power & Equipment Co. and all its 


| other property and assets to the Western Ohio Railway Co. except the stock 


of that co. owned. Holders of com. stock of Western Ohio Ry. had right 
to exchange before Jan. 1 1911 their stock for stock of Western Ohio RR. 
on basis of 3 shares of Ry. for one share of RR. V. 90, p. 1556. 29,702 
shares were so exchanged. Stock auth., $1,000,000; issued, $990,900. 
(1) WESTERN OHIO RY. 
Foreclosure Suit.—The Union Trust Co., Cleveland, has filed a formal 
bill of foreclosure in the State Court at Lima, Ohio. V.114, p. 739. 
ORGANIZATION —Incorp. in Ohio on Oct. 11 1900. _ This road 
forms a link in the through car service from Cleveland to Dayton and 
between Detroit and Dayton. Outside of municipalities has private right- 
of-way. Franchises in towns are for 25 years. Owns entire com. and pref. 
stock of the Lima Findlay & Toledo Ry. V. 83. p. 97, 157, 381. Has 
contract to furnish power until Jan. 15 1928 to Ohio Power Co. 
Was leased to the Western Ohio RR., by which it is controlled through 
stock ownership. but lease was canceled in 1915 See remarks above. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates from Lima through Wapakoneta and St. Mary's to 
Celina: from St. Marys to Minster, and from Wapakoneta to Piqua; a total 
of 82.01 m.: also Lima to Findlay, 31.97 m.; thus completing a through 
line to Toledo. Total, 113.98 m., single track. Standard gauge. Owns 
18 pass. motor cars.7 freight motors cars and 66 freight and express trail cars. 
d Interest Deferred—Default, &c.—Due to severe weather conditions 
during the winter of 1917 and the resulting increased cost of operation, the co. 
found itself unable to meet the bond int. due May 1 1918 on its Ist M 
bonds. Payment of same was made on Sept. 1 1918. V. 107, p. 1288. 
Compare V. 106. p. 1797. The Nov. 1 1918 int. on these bonds was paid 
April 30 1919. May 1 1919 interest was not paid when due, but has since 
been paid. Nov.11919int. was paid bout April 30 1920. The May 1920 
coupon was paid Nov. 1 1920. he coupon due Nov. 1 1920 was not paid 
when due but has since been paid. Int. for 6 mos. ended Oct. 31 1922 was 
aid Nov. 1 1922, while int. for 6 mos. end. April 30 1923 was paid May 1 
923, while coupon No. 39, due April 30 1921, was paid Dec. 31 1923. 
yru yt = coupon No. 40, due Oct. 31 1921, and 6 mos. int. due 
April 30 1922. V. 116, p. 2132. In Sept. 1921 two committees (since 
consolidated) were form to protect the interests of the holders of the 
lst mtge. 5% bonds, owing to the company’s inability to pay same at 
maturity, Nov. 1 1921 (see below). 
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Committee for 1st Mtge. 5s.—Chairman, J. P. 
I. F. Freiberger, Huntoon, L. J. Wolf; Secretary, Thos. H. Jones. 
Depositary, Union “Trust Co., Cleveland; Sub-d ita es, Fidelity Trust 
Co., Baltimore: State Street Trust Co. . Boston; Marine Trust Co.. Buffalo; 
Empire Trust Co.,N Y.City. In Jan. 1924 it was s reported that $2,494,000 
of the $2,500,000 had been deposited. V.114,.p.739. For two protective 
committees as originally tT ee which were merged into the above 
see this Section for Oct. 1921. 

Temporary Extension. the committee named above in a circular an 
nounced a temporary extension program under which the lst mtge. 5s are 
allowed to run as past due for the present at 5% interest. 


Harris; A. M. Chambers, 


STOCK AND BONDS— _sDate. Interest. Outstanding. ee 
Ce re SE eke ta 
Ist pf $500,000 ($100) 7% cum __..3s- _____ ee 476,000 Apr'17,1% 
2d pf $500 .000 ($100) 6% eum. __.. 3 ______- 450.000 Jly’14,1% 
First mortgage $3,000,000 2{ 1901 52¢™M-N 2,500,000 Nov 1 1994 


(31,000) $26,500 per mile. Interest at Union Trust Co., Cleveland, trus- 


c*&rtf tee, or First National Bank, New Y ork. 

Collateral trust mortgage{ 1910 6% 24,000 July 1 1930 

as tf Clevel: and Trust Co., trustee 
L F & T first mtge $600,000 )f 1905 52 J-J 324.000 July 1 1925 

gold (61 000) ...6-cccc as Inte rest at Citizens’ Savings & Trust Co., 

Cleveland, trustee, or in New York. 

General mortgage $500,000 ofl 6% See text 

Stock.—1st pref. is red. at 107: 


Bonds.—The West Ohio lst M- bonds have no sink. fd. and bonds are 
not subject to call. $476,000 have been canceled. See V. 76, p. 160, for 
agreement among bondholders. 

Coll. tr. bonds are convertible 
deposit of $24,000 Ist 5s. $476,000 have been converted. No sink. fd.; 
red. on Nov. 1 1921 at 110. As bonds are converted, proportionate 
amounts of the Ist 5s which are collateral will be canceled. 

The Lima Findlay & Toledo bonds have a sinking fund of $10,500 per 
annum, which began in 1911. Are subject to call at 105. $76,000 have 
tired. V. 80, p. 2344. We were advised that these bonds were tem- 
porarily extended at the same interest rate. 

Dividends .—On 1st pref. quar. divs. were paid regularly to and including 
April 1917. None since. On 2d pref. first div., 144%, paid Oct. 1910 
and same amount quar. to and including July 1914. None since. 

EARNINGS.—For years ending Dec. 31: 


into lst pref. stock and are secured by 


Gross Net (after Preferred Balance, 
Year— Earnings. Tazes). Interest Dividends. Surplus. 
| ERE $877 S60 $171,436 $161,847 Weamek $9,589 
| ee 1,019,018 211,576 a 8€=§6©mcene 49,293 
=e 1,052,415 283 243 CS 116,993 
ota dan ce a 950.643 216,733 —_———- sssene 56,138 
Sa 1,005,488 239,686 163,884 ii .«c«-- 75,803 
Wieéctcane 1,158,808 191,226 163 ,868 anne 27,358 

OFFICERS.—Pres., F. D.C aepenter Lima; V.-P., A. Born, Cleve.; 
Bec. & Treas., H. C. Lang.—V. 107, 403, 1: = 17 48; V.113, p. 1252, 
136? ag 2186, 2506; V. 114, p. Pig ay 116, 2132; V. 118, p. 2825; 
122, p. 2194. 
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YOUNGSTOWN & OHIO RIVER RR. 


ORGANIZATION .—Incorporated in Ohio on Dec. 8 1905. In 1906 
eased for 99 years Salem RR. from Pittsburgh Lisbon & Western RR. Co., 
for $6,000 per annum: the former runs between Salem and Washingtonville, 
7m. In 1910 road was re-capitalized and new securities issued as below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley and steam road. Freight service operated by steam: passenger 
service by electricity. Operates from the terminus of the Stark Electric Ry., 
in Salem, Ohio, through the city of Salem to a connection with the Sale m 
RR., and over the Salem RR. from Salem through Washingtonville, Lee- 
tonia, Lisbon and West Point to East Liverpool, Ohio, a distance of 36 
miles. At Leetonia, O., connection is made with the Youngstown & 
Southern Ry. Owns 29.19 miles of track and leases 6.81 miles. Standard 
Gauge. mostly 70-lb. T rail. Pass. equip., 7 cars; freight, 3 locomotives, 

cars. 

STOCK AND BONDS— 
Stock common $1 .000,000-- 
Preferred $1,000,000 5% cum_ —--- 
First mortgage $2,500,000/ 1910 200 ,000 

lee Gel Mee <cscecccau c*\Int. at Citizens’ Sav. & Tr. Co., 

| trustee, or First National Bank, 

Stock.—Pref. stock div. is cumulative from July 1 1913. 

Bonds.—Subject to call on any int. date at 105 and int. Remaining 
bonds are reserved for acquisition and extension under certain restrictions. 

Dividends .—Dividends on pref. began in 1910 and in that year 14% was 
paid. In 1911, 344%; in 1912, 44%%; in 1913 and 1914, 3% %; in 1915, 
4%%: in 1916, 5% and 3% extra, paying up all acc umulations: in 1917, 
5%. In 1918, 5%. In 1919, 3%%. In 1920, March, 14%; June, 
14%%. 1n1921,5%. In1922,5%. In1923,5%. In 1924, Mar..1\%% 
Initial div. on com. of 1% paid in gel a None to Sept. 1920, when 
1% was paid; in Dec., 1% In 1921, In 1922,1%. In 1923, 1%. 
EARNINGS.—For years ending See. 31: 





Interest. 


Date. 


Outstanding. 
$1,000,000 

1,000,000 
5 A-O han 


Maturity. 
See text. 
Mar’24,1% 
Apr 1 1935 
Cleveland, 
New York. 





Year Ending Gross Exp., Tazes Net Bond Balance 

Jec.3i— Earnings. & Rentals. Earnings. Interest. for Divs. 
ts a di bie $336,430 $326,243 $10,187 $60,000 def$49,813 
I te herd aga 537 826 413,791 124,035 60 000 64,034 
te hse he 478,401 356,790 121,611 60,000 61,611 

OFFICERS.—Pres., Chas. 8S. Thrasher; V.-P. & Gen. Mer., J. D- 
Dewees; Sec. & Treas., Warren Bicknell; Aud. & Asst. Treas., R. F. Miller- 
Operating Mers., Warren Bickn ll Co. Operating office, eR Ohio; 
executive offices, 2024 B. F. Keith Bldg., Cleveland, uf —V.112 1145; 


V.113, p. 419, 629; 1409; V. 


> 


YOUNGSTOWN & SUBURBAN RY. CO. 


In July 1917 control was acquired by Municipal Service Co., a Maine 
holding corporation. V. 104, p. 1387, 1592, 1900, 2013 

ORGANIZATION .—Incorp. in Onio in Jan. 1916 and acquired the prop- 
erty of me Youngstown & Southern Ry., sold at foreclosure Sept. 2 1916. 
V. 103, p. 940, 1033. 

FIFI, ) OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates interurban road between Youngstown and Leetonia, about 20 m. 
14 passenger, 11 freight and express, 1 work car and 1 snow plow, and 1 
electric locomotive. Also operates buses. 


V.114, p. 116, p. 2132; . 117, p. 555. 796. 








STOCK AND BONDS— _ Date. Interest. Outstanuing. Maturity. 
eeent tt sicttctenl uhanm  ecviee® DEE sssneneane 
Preferred (cum) $750,000--- _- — 6% Se _ssnshinabe 
First mtze $) ,500,000__.c_tf. 1916 5 M-S 808,000 Sept 1 1936 


$30,000 pref. stock in treasury in addition to amountr eported outstanding. 

Bonds .-—Remainder are reserved for extensions and additions under cer- 
tain safeguards. Red. at 102% and interestat any time. Sinkin 
retire $5,000 at 1024. and interest annually, began Sept. 1 1919. 
Trust Co., New York, trustee. 

gt we 8.—For 12 months ended Dec. 31: 

2 Months Gross. Net aft. Taz. ag Chgs. Balance 

192 4 . $284,921 $54,511 a7. $7,121 

Latest Earnings. —For 12 mos. end. Dec. 31 1925: ¢ obey 1 034.589. net, 
after taxes. $44,519. In 1923. gross, $242,172: net. after taxes, $52,284. 

OFFICERS.—Operating Managers, General Eng. & Met. Corp., 165 
Broadway, New York City.—V. 104, p. 1592, 1900, 2013; V. 113, p. 1889; 
V. 116, p. 2008, 2390. 


ruaranty 





COLUMBUS MARION & BUCYRUS RY. 


ORGANIZATION .—Incorp. in Ohio Mar. 25 1914 as a reorganization 
¢ ry Cc are - > Tian & Bucyrus RR., sold under foreclosure per plan, 





1488. 183 
«Stock AND RONDS— Date. Interest. Outstahding. Maturity. 
SEP cchacntntektin adet  sasenee $350,000 ...--. ae 
First actu $100,000...tf 1914 6% 47 ,000 1934 
Gen & ref M $350,000 gold__tf 1914 5% 250,000 1944 


Bonds.—The first mtge. 6s are red. at 02% aod int. on any int. day. 
mY $48. 000 ts is held by trustees; $5,000 are held in treasury. 
00,000 xe ref. mtge. bonds are reserved to retire first mtge. bonds. 
v; 8. D. 1458, “ts 33. 


EARNINGS.—For calendar year 1924, gross, bo 
$49,482: net, *6,426; fixed charges, $18,769; bal., 
gross, $54,975; net, after taxes, $13,495. 
after taxes, $14,990. 


908: oper. expenses, 
. $12,343. In 1923, 
In Yon, ‘gross, $60,154; net, 


und to | 
f | sion lines, &c., 





Orerene .—Pres. & Sem. Mer., Geo. Whysall; V.-P., Jas. H. Caldwell, 
Troy . Y.; Sec. & Treas. . B. Hane; Aud. & Asst. ., John J. Hane. 
be ‘ol, p. 1013, 1713; vi 110, p. 764, 2657. 


PORTSMOUTH STREET RAILROAD & LIGHT CO. 


Was acquired in 1924 by the Portsmouth Public Service Co., which 
was in turn acquired by the ae Power Co. (which see). For history 
of Portsmouth 8t. RR. & Lt. Co. see “Electric Railway’’ Supplement 
of April 26 1924. 


SPRINGFIELD & XENIA RAILWAY CO. 


ORGANIZATION .—Incorp. in Aug. 1906 to succeed the Springfield & 
Xenia Ry., which was organized in 1904 to succeed the Springfield & Xenia 
Traction Co., which had been sold under foreclosure. V.83, p. 214. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 20 miles of track connecting Springfield and Xenia. Rails, 


70-lb. T; five cars. 

STOCK.—Common, auth. and issued, $300,000; preferred, 5% cum., 
auth. and issued, $300,000. Par, $100. $1,200 of each class held in treas. 

Dividends.—First div. on pref., 4% , was paid Oct. 1 1908. In 1909, 
54%. Inl 1910, 4 *4 %. Inlf 11, 844%. 1n1912,64%%. In1913, Mar., 
14° m; June, | Sept., 14%; Dec., 1% % regular and 2% extra, which 
La by ace umulations in full to Jan. 1 1914. In 1914 to 1920, inclusive, 5%. 
In 1921, - In 1922, 5%. In 1923, March, 1\%%; June, 1%. n 
1924, M. Ba 4 14%. Initial dividend on common of 2% paid Dec. 1913. 
In 1914, 1915 and 1916, 3% In 1917, Dec., 2%. None to Dec. 31 1919, 
when 1% was paid. None since. 


EARNINGS.—For years ending Dec. 31: 
1924. 











Calendar Years— 1923. 1922. 1921. 
Car miles operated__-_-_-_ 268.455 386 603 244,267 243,048 
Pay passengers carried _ - 373.268 391,427 394,693 434,382 
Gross earnings... - $95,072 $106,867 $105,608 $112,52 
Operating expenses.._@.. $106,001 $104,496 $94,055 $101,684 

Ea aera ae 4,595 5,596 6,982 6,421 

Net earnings._._._._- def$15.523 def$3,.225 $4,570 $4,423 

OFFICERS.—Pres., Warren Bicknell, Cleveland; V .-P., Geo. A. Coulton; 


Sec. & Treas., Chas. 8. Thrasher; Oper. Mars., 


The Warren Bicknell Co.— 
V. 101, p. 2072; 


V. 105, p. 2367; V. 116, p. 2131; V. 120, p. 1461. 


TOLEDO BOWLING GREEN & SOUTHERN 


TRACTION CO. 

ORGANIZATION .—Incorp. in 1901 as a consolidation of the Findla 
Street Ry., the Toledo Bowling Green & Fremont Ry., and the Hancoc 
Light & Power Co, of Findlay, Ohio. Formerly leased to the Toledo Urban 
& Interurban Ry., but rental due Apri 11 and July 1 1908 having been de- 
faulted, lease was canceled. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 5] miles from Toledo to Findlay, the city railway in Findlay, 

)., electric light and hot water heat plants also in Findlay ,.O. 60-Ib. and 72- 





Ib. T and girder rails. Owns 21 passenger and 5 freight motor cars, 14 
freight non-motor cars and 15 miscellaneous cars. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $1,500 ,000- ne Dae. Shenee $1, 125 a wumpinianme 
Pref $750, 000 (non-cum) __-.- -F 750,000 See text 
First mtge $1,500,000 gold/ 1901 6 2¢ M-N 1,210 000 May 1 1941 


($1,000 and $500). _--- ntf\ Int. at Central Trust Co., Cincinnti,trustee. 
Toledo & vagy mortgage | 1910 54J-J3 480,000 Jan 1 1935 
_ 500,000 zold ntf| Union Sav. Bank & Trust Co., Cin., trustee. 
Bonds.—The bonds of 1901 were originally 5s but at maturity. in 1921 

were extended for 20 years at 6%. Compare V. 111, p. 2326, 2521. 
The Toledo & F indiay mortgage is a first mortgage on the property of the 

acquired Toledo Urban & Interurban Ry. 

Dividends.—On pref., 1% % quar. from Aug. 1910 to and including 
% was paid, and since 14% 


Aug. 1914. None to Dec. 1923, when 1% 
quarterly incl. Feb. 1926. 
EARNINGS.—For years ending Dec. 31: 





Cal. Years— IT OSS. Net, on. Tares. Bond.&c.,Int. Bal.,Surp. 
RN haa ai a gkdide $830,972 $15 33 $97, 985 $60,148 
Se 841,342 188, 612 96.004 92,608 
pyaar 849,345 228,611 94,680 133,931 
 _ =e Ses 744,312 194,358 99,259 35,099 
J) 701,794 156,646 94,615 62,013 

OFFICERS.—Pres., Frank A. Rothier, Cincinnati; V.-P. & Gen. Megr., 
Chas. F. Smith, one ae Sec. & Treas., A. J. Becht, Cincinnati. 
Offic ae Findlay, ‘.'112, p- 933, 1618, 2085, 2307; V. 114, p. 1409, 
2471 » 115, Dp. 70; V¥. 118, D- P04. B0%s. 





TOLEDO FOSTORIA ¢ & FINDLAY RY. 


ORGANIZATION .—Incorp. in 1900. In Nov. 1916 purchased the 
11%-mile line of the Lake Erie Bowling Green & Napoleon RR., between 
Pemberville and Bowling Green (bid in at receiver's sales on Aug. 5 1916 
by the bondholders. V. 103, p. 666, 1032; V. 103, p. 1889). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 64 miles between Bowling Green, Toledo, Fostoria and Findlay. 
Portions between Pemberville and Toledo put in operation in June 1908. 


STOCKS AND BONDS— Date. Interest. Outstanding. Maturity. 
SG GRO CRED wcccden aaen eenanae oS ea 
Stock pref 5% cum ($100).-.. -.-- Q-J 800,000 See text 
First mortgage $450,000 gold{ 1900 6 A-O 354,000 Oct 1 1940 

cf Ee eee c\Int. at Cleveland Trust Co., Cleve., trustee. 


Bonds .—May be called at any time. 
bore 5% interest but were extended for 20 years at6%. Sinking fund began 
July 1 1905. $96,000 bonds have been retired. 

iridends.—-1\%% is being paid quarterly on preferred stock. 


EARNINGS.—For calendar years: 


Originally matured Oct. 1 1920 and 


Calendar Years— 1924. 1923. 1920. 
NN sacha cd ae on os sth putes atte on eect $326,012 $357 ,622 $384 943 
Net, after interest and tanes. pre def12,278 37,971 53,107 


OFFICERS .—Pres., H. C. Greer, Morgantown, W. Va.; V.-P., C. C. 
Fernsell, Jr., Dover; Sec. & ioe A.J. Krantz, Dover; Mer., E. ‘smith: 
Fostoria.—V. 118, p. 86, 432; V. 119, p. 1954, 2065, 2288. 


TOLEDO & INDIANA RR. CO. 


Sale.—On July 11 1924 all the property and assets of the Toledo & Indiana 
RR. Co. were sold to the Lake Shore Power Co., title to railroad property 
being taken by a new corporation of the same name, the Toledo & Indiana 
RR. Co., title to electric light and power property, power house, trans 
being retained by the Lake Shore Power Co. 

ORGANIZATION .—Incorp. in Ohio in Jan. 1911, and on June 29 1911 
took over the Toledo & Indiana Traction Co. (V. 93, p. 230), assuming al 
of latter's liabilities, &c. The Toledo & Indiana Traction on Feb. 8 191 
was successor of the Toledo & Indiana Railway sold under foreclosure on 
Jan.181910. V.90, p. 237,448. Most of road is on private right of way. 
Franchises are perpetual] except one for road crossings in Fulton County, 
ae in 1935 

[ELD OF OP ERATIONS AND CHARACTER OF BUSINESS.— 
A ‘woken road. Cparetes 55.77 miles of track from Toledo westerly te 








Bryan. Enters Toledo over tracks of Community Traction Co. 

STOC K AND BONDS— Date. Interest. Outstanding. Maturity 
Stock 5,000 shares........... Q-J 5,000 shs See text 
Tol & Ind Trac lst mortgage { i911 5a J-J $400,000 Jan 2 1931 


$400.000 gold ($1,000). _c*)\ Int. at Columbia Trust Co., N. Y., trustee. 

Bonds .—-Toledo & Indiana Traction first mtge. bonds are subject to call at 
102% and interest on any interest date. V. 92, p. 1244, 1375. 

Dividends .—Dividends at the rate of 4% per annum were paid to and 
including Dec. 1916. None since. 

EARNINGS.—For calendar years 


Cal. Year— Gross. Net aft. Fase. Oth. Inc. Fized Chgs. Balance 
Pi itiirededahwnas $386 933 11,165 $150 o2}. 25 def .$9 ,936 
ee 372,429 def.36,784 22,08 def .58 871 

Latest Earnings.—For 12 mos. end. Dec. 31 1924: Gross, $291,244; net, 
after taxes, def., $24,092. 

OFFICERS.—Pres., L. G. Van Ness; V.-P., Chas. T. De Hore; Sec. & 


Gen. Counsel, Leroy E. Bestmen; Treas., Marion M. Miller; Aud., J. P 
Longon.—V. 108, p. 1166; V. 111, p. 390; v. 118, p. 2306, 2951. 
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CENTRAL INDIANA POWER CO. 


Is controlled by Samuel Insull and associates, United Gas Improvement 
Co., the MiddJe West Utilities Co. and the Midland Utilities Co., through 
ownership of the majority of the commonstock of the parent company, 
the American Public Utilities Co. 

ORGANIZATION .—Incorp. Sept. 17 1912 in Indiana as the Merchants 
Public Utilities Co.; name changed to present title in 1922. Owns all the 
outstanding bonds and the present outstanding capital stocks, except 
$1,564,000 of bonds and directors’ qualifying shares, of four public utility 
companies operating within the State of Indiana. Also owns $1,612,500 
of bonds of the Indiana Electric Corp. 

Consolidation Plan.—For plan, announced on Jan. 29 1926, to consolidate 
Central Indiana Power Co. and its subsidiaries and the Terre Haute, 
Indianapolis & Eastern Traction Co. and certain subsidiaries into the 
Indiana Electric Corp. in order to bring the electric light, power and traction 
business of central northwest Indiana under one large operating company, 
see V. 122, p. 607, 746. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 


Subsidiary companies serve 163 cities and towns located in 33 counties of 
Indiana, with one or more classes of public utility service. Estimated 
total pulation, 500,000. Their business is essentially the supplying of 


electricity for domestic and commercial needs, as over 75% of the combined | 


operating revenue is derived from such service. 
STOCK AND BONDS 


Date Interest. Outstanding. Maturity 
Common £10 .000,000 (3100 x$8,550.000 : 
Pref 7% cum $10,000,000 ($100) 7Q-M 7,590 000 Mar'26.1% 
6% cum pref........--. ane’ mtaate 6 MG Saseuseaws 
lst mortgage and collateralref| 1922 62 JI-J 10.946 500 July 1 1947 
Series ‘A’ gold c*;/ Union Trust Co., Chicago, trustee. 


3-year collateral notes, con 1922 72aJ-J 2,000,000 July 11925 
vertible ($100, &c) gold_c*/ Interest at National Bank of Republic, Chic 
3-year collateral notes ($100,| 1924 72 M-8 6,500,000 Mar 1 1927 
&c) gold e*tf Int. at Halsey, Stuart & Co., Inc., Chic.,&c. 
3-year collateral notes ($100,/ 1924 5%e«M-S) 1,590,000 Mar 1 1927 
&e) gold di e*tf Int at Halsev, Stuart & Co... Inc.. Chiec.,&e 
3-yr coll notes, ser A ($1,000,! 1925 6J-D $5,000,000 June 1 1928 
Ws, BOO ccnccusces c*tf{ Int. at Halsey, Stuart & Co., Inc., Chic.,N.Y 
xAll ef the Common stock is owned by the American Public Utilities 


Stock.—Preferred is redeemable at 


0° 
115. Company is under contract to 
repurchase its pref. 7% stock as follows: On Dec. 15 1928, 2.780 shares 
at par. At various dates on or before March 29 1934, 1,939 shares at 
$92 50; at_any time prior to April 18 1929 upon 90 days demand, 2,460 


shares at $85. V. 121, p. 1676. 

Bonds. —The \st Vitge. coll. & ref. gold 6s, Series ‘A.’ are call., all or in 
art after June 20 1932 as follows: July 1 1932 to July 1 1937 at 107% 
uly 1 1937 to July 1 1942 at 105; July 1 1942 to Jan. 1 1947 at 102% 
thereafter at 100 

The ‘3-year collateral gold notes of 1922 are convertible at 101 and int. into 


. stock of the co. at 95 and div Call., as 
uly 1 1924 at 10%: thereafter to Jan. 
Are free from Pennsylvania State tax 

The 3-year 7% and 5%% collateral gold notes of 1924 are red., all or part, 
at the following prices and int.: At 101% to March 1 1925; on and from 
March 1 1925 to March | 1926 at 191; on and from March 1 1926 to Sept. 1 
1926 at 100%, and on and after Sept. 1 1926 at 100. Free from Pennsyl- 
vania State tax. V. 118. p. 1149: V. 119 wo. 1175. 

The 3-year 6% collateral gold notes of 1925 are red. all or part upon 30 
days’ notice at par and int. Secured by pledge of $4,125,000 Ist mtge. 
coll. & ref. gold bonds or in lieu thereof, an equal principal amount of Ist 
mtge. bonds of Indiana Electric Corp., plus not less than $2,375,000 par 
value of stock of the subsidiaries or associated company. Penn. and Conn. 
4 mills tax, Mass. income tax not exceeding 6%, refundable. In July 1925 
Halsey, Stuart & Co., Inc., sold $5,000,000 at 100 and int. V. 121, p. 72. 


Earnings for 12 Months Ended June 30 1925. 
... $7,116,654 


a Whole or in part, prior to 
1 1925 at 102; thereafter at 100 


Gross earnings._..________. . eS 
Oper. exp., $4,086,384; taxes, $545,821; total 





AF RE 4,632,205 
RS 3. ee dedemsadkdeiene eas $2,484.448 
aR a ARES IEE a ae RS AEE 251,058 
Total income ee ee sais di tahitian hint nt fe in $2,735,506 
Int., $2,014,731; amort. of disc. & exp., $187,265; total, $2,201,- 
96; less net loss of Indiana Electric Corp. capitalized during 
construction and development period, $146,700._.........-- 2,055,296 
Ri chk eens ade aeia sae hasta eulsibia GE e ae Kee $689,210 
Balance June 30 1924 ee ikea mand ‘- 685 ,607 
Reversal of prov. for renewal & retirement of property from 

Jan. 1 1923 to June 30 1924, less charges aguiast such pro- 

visions for year ended Dec. 31 1923...................... 340,029 


Total____- $1.705.846 


deb.59,213 
515,462 


Balance June 30 1925 "$1.131.171 


OFFICERS.—Pres., Martin J. Insull; V.-P., Samuel E. Mulholland: 
Treas., Louis B. Schiesz; Sec., & Asst. Treas. Marshall V. Robb. Office, 
a my Ind.—V. 119, p. 1175; V. 121, p. 72, 1567, 1676; V. 122, 


(1) NORTHERN INDIANA POWER CO, 


— ves outstanding stock is owned by Central Indiana Power Co. (see 
above). 

ORGANIZATION .—Incorp. in Indiana Nov. 9 1922. A consolidation 
of the Indiana Rys. & Light Co. (for history see ‘Electric Railway’’ Sup- 
lement of April 26 1924), United Public Service Co., Noblesville Heat, 

ight & Power Co., Wabash Water & Light Co., Sheridan Water, Light & 
Heat Co., Logansport Utilities Co. and Roann Light & Power Co. Has 
since acquired the Huntington Licht & Fuel Co., Farmers’ Mutual Elec- 
tric Light & Power Assn. and Larwill Light & Power Co. Acquisition in 
1924. see V 119, p. 2763. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric energy to over 7) cities and towns in northern Indiana. 
Also supplies steam heat in Kokomo and Noblesville, Huntington and 
Roachdale. Operates 53 miles of interurban electric railroad from Marion 
through Kokomo to Frankfort and 9 miles of street railway in Kokomo. 
Is connecting link between the Terre Haute Ind. & East. Trac. Co. and the 
Union Traction Co. of Indiana. Standard gauge, 70-Ib. Trail. Increased, 

May 1925, its authorized common stock to $6,000,000. V. 120. p. 2402. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $6,000,000 auth—All the outstanding stock ($4,384,000) is owned by 

Central Indiana Power Co. 
Ist & ref mtge bonds $7,364,000—AlIl owned by Central Indiana Power Co. 
and pledged by that company. 
Ind Rys & Lt Ist & ref M sk fd} 1912 5 J-J $1,254,000 Jan 1 1943 
$5, 000 ($500 & $1,000}Union Trust Co. of Indianapolis, trustee. 
gold c*tf) 
Noblesville Ht Lt & Pow Cof 1922 6%¢4J-J 310,000 July 1 1947 

Ist M ($500 & $1,000) gold‘Int. at Fletcher-American Nat. Bank, In- 

| dianapolis, trustee. 

Bonds .— All the co.’s Ist & ref. mtge. bonds are owned by the Central 
Indiana Power Co. and deposited under that co.’'s Ist coll. & ref. mtge. 6% 
bonds due July 1 1947 


as. 
» Ind. Rys. & Lt. Co. 1st & ref. mitge. 5s are red. on any int. date at 105. 
Sinking fund, 1%, began Jan. 11917. In lieu of retirement of bonds, com- 
pany may at its option set aside annually for permanent additions, improve- 
ments and extensions, at nct exceeding 80% of cost thereof, a sum equiva- 
lent to 14% of total amount of refunding bonds out. Int. payable at 
Spencer Trask & Co., New York. V. 95, p. 1684. 





Noblesville Ht., Lt. & Pow. 1st 6%s are call. at 107 on any int. date on 
or before July 1 1927; at 105 after July 1 1927, and on or before July 1 1932; 
at 103 thereafter. 


OFFICERS.—Pres., L. B. Andrus; V.-P., Phil. H. Palmer and Lex. J. 
Kirkpatrick; Treas., L. B. Schiesz; Sec., Paul D. Birdsall.—V. 119, p. 463, 


949, 1073, 2179, 2763; V. 120, p. 2402. 








| and Plainfield, to the city of Indianapolis, 





INDIANA & MICHIGAN ELECTRIC CO. 


Control Amertcan Gas & Electric Co. owns all common stock, except 
directors’ qualifying shares. 

ORGANIZATION .—Incorp. Feb. 21 1925 by consolidation of the 
former Indiana & Michigan Electric Co. and the Twin Branch Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the electric power and light business in the industrial section 
in the St. Joseph River Valley in Northern Indiana and Southwestern 
Michigan, incl. the entire central station power and light business in 
South Bend and Elkhart, Ind., and 10 other important communities. 
Supplies at wholesale the major portion of the power requirements of the 
local distribution systems in several other communities, incl. La Porte 
and Mishawaka, Ind., and Niles, Mich.; also supplies directly a number 


of large industrial power consumers The total population served directly 
and at wholesale is estimated at over 200,000. Asof Dec. 31 1925 company 
had 38.799 consumers with a total connected load estimated to exceed 
100,000 k.w. Total output 1925 180,927,304 k.w.h. ; 

Company's properties include 4 hydro-electric plants of total capacity 
of 21,700 k.w. and steam plants of 104,000 k.w. capacity, total 125,700, 
incl. the 2 initial 40,000 k.w. units in operation in 1925 at the Twin Branch 
station, which has an ultimate capacity of 240.000 k.w All plants are 
inter-connected. ‘Total transmission lines owned 357 miles, 789 distribution 
lines, including underground systems in South Bend and Elkhart. 


STOCK AND BONDS Date. Interest. Outstanding. Maturity 
Com, 1,000,000 shs (no par 4 +a poke O—O ‘ 
7% cum pref $10,000,000 7 $3.137.000 ------.--- 
Ist mtge 5s (closed : 5 5.959.000 957 
lst & ref M 5% ser due 1955! 1925 5 M-S 11,283,000 Mar 1 1955 

Bk.-Col. Tr. Co., and Geo. B. 


($1,000 c*r*; $500 c*; mul-/ Irving 

tiples of $1,000 r) me Warren, Trustees. 

Bonds.—The 1st & ref. mtge. bonds, 5% series, due 1955, are secured by 
a direct Ist mtge. on the new twin branch power plant and the 132,000- 
volt steel-tower transmission line connecting at the Indiana-Ohio State 
boundary, the new twin branch station with the lines of an affiliated co 
Are further secured by a mortgage on the balance of the physical property 
of the co. subject to one closed issue of $5,599,000 underlying bonds, out 
standing with the public. Co. is permitted to transfer all or substantial 
all of its properties and franchises in Michigan to a subsidiary, whic 
may be formed for the purpose, and to obtain release of such properties 
and franchises from the lien of the mtge. upon pledge of (a) «a h and (or) 
subsidiary's mtge. gold bonds of a principal amount in the ag PF «ate equal 
to the full value to the co. of such properties and franchises, and (b) all 
outstanding common stock of the subsidiary (except directors’ shares) 

Additional bonds of 5% series, due 1955, or of other series of such tenor 
as directors may determine, may be issued for 80% of additions, also for 
refunding purposes provided net earnings for 12 out of preceding 15 months 
have been at least twice annual interest requirements on, or twice 6% of 
principal amount of, all outstanding underlying and Ist & ref. bonds, incl. 
new issue. ‘The mtze. contains a provision for maintenance and renewals. 
Red. on any interest date in whole or in part on 6 weeks’ notice through 
Sept. 1 1929 at 105, through Sept. 1 1934 at 104%, through Sept. 1 1939 
at 104 and thereafter at premiums reducing 4% each year to 100% during 
1954: in each case with interest. Penn. 4 mills taxes refundable. In 
March 1926 Harris, Forbes & Co. offered $3.283.000 5% series, due 1955, 
at 98 and int. to yield 5.13%. V. 122, p. 1455. 

EARNINGS.—For 12 months ended Jan. 31: 

1924. 1925. 

_. $4,041,486 $3,399,309 
. 2,229,068 1 966,847 


Available for interest on funded debt 7 $1,312,618 $1,432,462 
OFFICERS.—Pres., R. E. Breed; V.-P., George N. Tidd; See. & Treas... 
Frank B. Ball.—V. 120, p. 1586; V. 122, p. 1455. 


Gross earnings, including other income 
Operating expenses, maintenance & taxes - - 





INDIANAPOLIS LIGHT & HEAT CO. 


ORGANIZATION —— Incorp. in Indiana in Dec. 1964. Om March § 
1926 it was announced that Middle West Utilities Co. had acquired 12,079 


shares, or about 28'44% of the then outstanding capital steck. V. 122. 
p. 1455. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electricity for light and power in Indianapolis aad its suburbs, 
also steam heat in the business district. 

STOCK AND BONDS— Date. 
Stock $4,375,000 ($100)_...-- tne  eesnbanem 
Cons mortgage $5,000,000\ 1905 5 ¢ A-O 

($1.000) gold c*{Int. at American Tr. Co., Boston, trustee. 


Bonds.—The cons. mtge. 5s are call. at 102 & int. on any int. date since 
April 1 1925. Arthur V. Brown, Indianapolis, is co-trustee. $1,000,000 
were offered in March 1913 by Miller & Co., Indianapolis, at 994 & int. 
V. 96. p 866, 1024. 

EARNINGS 1925 were stated as follows: Gross, $5.016.239; oper. 
exp., maint. & taxes, $2,742,425; int., $202,503; available for surplus and 
reserves, $2,071,302. 

OFFICERS.—Pres., Walter C. Marmon; Ist V.-P., Chas. N. Thompson; 
2d V.-P., Thos. Neil Wynne; 3d V.-P., Emmet G. Ralston; Sec., Norman A. 
Perry; Treas... W. C. Richardson.—V. 119, p. 2287, 3009; V. 120, p. 1747: 
V. 122, p. 1455, 2190. 


“ns 





TERRE HAUTE INDIANAPOLIS & EASTERN 
TRACTION. 


ORGANIZATION .—Incorporated in Indiana on March 1 1907 and 
acquired by purchase (1) Indianapolis & Eastern Ry.; (2) Indianapolis 
Coal Traction; (3) Indianapolis & Western Traction, and (4) Richmond 
Street & Interurban Ry. 

On March 25 1907 leased the Terre Haute Traction & Light Co. for 999 
years (see terms under that company below). and in April 1907 leased for 
999 years the [Indianapolis & Northwestern Traction and the Indianapolis & 
Martinsville Rapid Transit (‘see terms under respective companies). 

The company owns $1.000.000 par of the common stock of the Indiana 
olis St. Ry. Co. (incorporated 1919). Owns a one-half interest in the 
United Traction Coal Co., insuring the company an adequate coal supply. 
See Shirley Realty Co. of Indiana in V. 104, p. 1805. 

On May 1 1912 leased for 999 years the Indianapolis Crawfordsville & 
Danville Elec. Ry. (see terms under latter company below). ’. 94. p. 1567. 

On May 1 1918 purchased the stock of the West Indiana Utilities Co., 
which operates lighting plants at West Terre Haute and Brazil. Ind. 


Consolidation Plan.—For plan to consolidate co. and Central Indiana 
Power Co. into Indiana Electric Corp., see under ‘‘Central Indiana Power 
Co.” V. 122, p. 610, 751. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a modern high-speed electric railway over lines which comprise 
a continuous route from and including the city of Paris in [inois through 
the city of Terre Haute and towns of Brazil, Greencastle, Amo, Clayton 
and thence through the towns 
vf Greenfield, Castle and Cambridge City, to the 


Knightstown, New 


| city of Richmond in Indiana; also a line running south from Indianapolis 
| to Martinsville, Ind.; a line running west from Indianapolis to Danville, 


Ind.; a line running northwest from Indianapolis to Lafayette, with a 
branch to Crawfordsville; a line running northwest from Indianapolis direct 
to Crawfordsville and from Terre Haute a line north to Clinton, Ind., anda 
line south to Sullivan, Ind. Also operates the city lines in Terre Haute and 
Richmond. Total miles in single track: city lines. Terre Haute. 31.75: and 


Grand total, 


Richmond, 13.68; total, 45.43; interurban lines, total 385.04. 
entire system, 432.32 miles. 











May 1 1926.] 


POWER, LIGHT AND RAILWAY 


137 











STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $12,500.000 ($100)_. _... ____-__L- eee 
Preferred $12.500.000 ($100)_. __.. ________- 9,100,000 | See text 
Ist & re mortgage $8,.000,000\ 1910 5 A-O 6,500,000 April 1 1945 

gold ($1.000) sf_____. c*tf{Int. at Fidelity Trust Co., Phila., Trustee. 
Indianapolis & Eastern First ( 1902 52 J-J See text July 1 1927 


Cons M $1,.000.000 gold ‘Int. at Mercantile Trust Co., N. Y.. 
($1,000) sinking fund_c*tf| Farmers Trust Co. . Indianapolis, Trustee. 
5-year 614% collateral notes{ 1924 6% g M-S 425.000 Sept 1 1929 
($500 & $1.000) gold____tf{Int. at Fletcher Am. Nat. Bk., Indianap.., tr. 
Stock.—Pref. stock is 5% cum. after July 11910. Should com. at any 
time pay 6%, pref. will pay the same. 90. p. 1555 
Bonds.— Remaining Ist & ref. bonds are reserved for additions and im- 
provements, under careful restrictions. Callable as a whole from April 1 


or at 


1915 at 105 and int., or _in part for sinking fund only at 102% and int. 
on any int. date. $1.2 77.000 held in sinking fund April 1 1926. 

8. f. $55.000 p. a. first 5 years and $106.675 p. a. thereafter: bonds 
acquired for s. f. to be alive and int. added tos.f. V. 1491. (The 


yments due Feb. 1 1919, 1920. 1921, 1922, 1923, 1928, 1925 and 1926 
not yyy to April 1 1926. 

Of the $1,000,000 ind. & East. consols. auth., $161,000 have been can- 

celed by sinking fund. Of the remaining $539. 000 out, $525.000 are owned 

by Terre Haute Ind. & East. Trac. A sinking fund, 1% of bonds out, begar 


July 11908. Fund is to be invested in the company’s bonds if they can be 
poo at not more than 105andint. Bonds cannot be called. See V.75 


Notes.—The 5-year 644% coll. notes are secured by deposit of $700,006 
4%, notes of the Indianapolis Trac. & Term. Co. maturing in 1933. Are 
cal]. at_102 and int. on any int. date. $425,000 were es in Sept. 1924 
vy the Fletcher American Co., Indianapolis, at 100 andint. V.119, p. 1283 


Diridends.—Initial div., 1% % on pref., paid Oct. seis: same amount 
quar.toand incl. Jan. 1914. None paid since. See V. 98. p. 914. 


EARNINGS .—Fer calendar years: 


by Rentals, 
Gross & Int., Sink. Bal. 
egy Tazes. Funds, ae Surplus. 


5. 4.178.202 1.105 ‘O14 sur215.312 
5.404.575 4,047.183 1,118,276 sur239.116 


OFFICERS.—Pres., Robt. I, Todd; V.-P., John J. Appel; Sec. & Treas 
Jos. A. McGowan. 


DIRECTORS.—Robt. I. Teds. Randal Morgan, W. Kelsey 43 





J. F. Wild, Leroy T. ea Appel and Jos. A. McGowan.—V 

Pp. 739. 2117: V. 115. p. 760 vie p. 516, 823, 936. 2994: V. 1.) 

33° PRS 908, 3080; V. ‘19. p. 1173, 1283; V. 120, p. 830; 2D. 
»@ 


(1) TERRE HAUTE TRACTION & LIGHT CO. 


Leased.—1n March 1907 was leased to the Terre Haute Indianapolis & 
Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on common fcr 1% years, 3% for 
1 year, 4% for 1 year and, 5% thereafter, and $1,000 per year for organiza- 
tion expenses. V.84. 750. 

The Terre Haute faa. & East. Trac. owns all the common stock except 
directors’ shares. 

ORGANIZATION .— Is a consolidation tn 1904 of the Terre Haute Elec- 
tric Co. and the Terre Haute Electric Trac. Co. In accordance with the 
privilege granted by the Indiana State Tro in its session of 1921, the 
company surrendered its franchises and the Ind .P. 8. Comm. has issued ip 
leu of same an indeterminate permit 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces 104.56 miles of track in Terre Haute, including lines from Terre 
Haute to West Terre Haute, Clinton, Brazil, Sullivan and Sanford, Ind. 
Rails, 60 to 80 Ibs Owns 141 cit y passenger and 14 interurban passenger 
cars, 6 freight and 20 service cars. 


STOCK AND BON DS— Date. Interest. 
Common $2.000 000 ($100). eae M-S 


Outstanding. Maturity 
$2.000.000 Apr 262% 


Pref $1,000,000 ($100 6% eu) _ M-S 1.000.000 Mar '26.3% 
First cons mtge $5.000. 000 | 1904 5 « M-N 2.864 000 May 1 1944 
gold _.__. Interest at State Street Trust Co., Boston. 
Terre Haute Electric 1st ntee| 1899 5g J-J 1,500 000 July 1 1929 

$1.500.000 gold ($1.000) e*\Int. at Boston Safe Dep. & Tr. Co.. Boston. 
Car Trust Equip Co prefstock. 1918 6 Q-J 42.500 See text 
Car Trust Equip Co pref stock. 1919 6 Q-J 44.000 See text 


Bonds .— The Union Trust Co. of Indianapolis and the Boston Safe Deposit 
& Trust Co. are joint trustees of the Terre Haute Electric mtge. Of the 
$5.000.000 consols., $1.500.000 are reserved to retire prior liens. The new 
bonds are callable as a whole at 110 and int. on any int. date. A sinking 
{une of 1% of outstanding bonds commenced May 1 1996. $636.000 was 

eld by this fund Apr. 11926. The United States Trust Co. of Terre Haute 
and me peate Street Trust Co. of Boston are trustees of this mortgage. 
See V. p. 2013. 

The re = Trust Equipment Co. pref. stock of 1918 isa 5 charge against 


380 cars. The stock matures $8.500 semi-ann. V.107. p.182. The stock 
of 1919 is a first charge against 25 cars and matures 35 500 semi-ann. to 
Oct. 1 1929. V. 109, p. 1367. 

EARNINGS.—For calenang, vears: 

Year— Gross. yet Deductions. Sink. Fd, Balances. 
1925. ......$2.774.007 $798 5 28 $272.811 28.744 $4196 .973 
 _ = 2.647 847 751 O85 278.278 29.067 443,940 
| Saale 2.680 722 787 .035 282.719 29.413 474.903 
2.483.253 665 584 286 385 29.757 349.442 

OFFICERS .—Pres., R.N. Filbeck: Robt. I. Todd: Sec. & Trevs« 


Joseph A. McGowan. —V, 
V. 122, p. 751, 2193. 


(a) TERRE HAUTE & WESTERN RY, CO. 

Leased to Terre Haute Traction & Light Co. for 999 years from Nov. 1907. 

ORGANIZATION .—Incorp. in 1907 in Dlinois. Entire com. and pref. 
stock owned by Terre Haute Ind & Eastern Trac. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road Extends from the Indiana State line near Sanford, Ind., 
to Paris. Ill., 10.73 miles Began operation Oct. 25 1907. Is entirely 
on private right-of-way 


‘109, p. 1367: V. 116. p- 2007; V. 118, p. 2306: 


] 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common $200 .000-_ gies - ween $200,000 Mar "26.2% 
Preferred $150.000 ae 1 50,000 Mar '26.3% 
First mortg: ge $250.000 Zo ld) 1907 5g M-N 250.000 Nov 1 1937 

guar p & i ($1,000)____c*tf{Int. at Ne w England Tr. Co., Boston, Trus. 

Bonds .—Are guar. p. & i. by endorsement by Terre Haute Tr. & Lt. Co. | 

EARNINGS.—For calendar years 

Gross. Net aft.Taz, Ded’s. Balance. 
ae $40.409 def$2.520 $12,590 def$15,020 
Sa ee 44.587 1.680 12.500 def10.820 | 
a 55,661 7.876 12,500 def4 624 

OFFICERS.—Pres., F. T. O'Hair; V.-P., G. O. Nicolai; Sec., John T. 
Beasley; Treas., J. A. McGowan.—V. 90, p. 1555. 


(2) INDIANAPOLIS & NORTHWESTERN TRACTION CO. 


Lease.—In April 1907 was leased to the Terre Haute Indianapolis & 
Eastern Traction for 999 years. The latter company will pay the interest 
on the bonds: also 14%‘ quar. or 5% per annum on the $450,000 pref. 
stock and $500 per year for organization V. 84, R69. 

Entire issue of common stock, except directors’ shares, is owned by the 
Terre Haute Indianapolis & Eastern Traction. 

ORGANIZATION .— Organized in 1902 in Indiana. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
An electric road. Operates a modern high-spé sed interurban railroad, 
standard-gauge, located upon private right-of-way outside of the city cor 
porate limits. Extends northwesterly from the citv of Indianapolis through 
the cities of Lebanon and Frankfort to the city of Lafayette, with a branch 
from Lebanon to Crawfordsville, each of whicn cities is the county seat of its 
respective county. Has trackage rights to the business centres of Indian 
apolis and Lafayette. Embraces 87.01 miles of track between Indianapolis, 
Zionsville, Lebanon, Frankfort and Lafavette including a branch 


Lebanon to Crawfordsville. Standard gauge; 70-lb. T rail. Owns 20 pas- 


senger, 5 freight and 5 service cars. Power House and car barn are at 
5s 


Lebanon. V. 88, p. 295; V. 92, p. 
In Sept 1921 the company surrendered its franchises and now operates 


under an inde nate 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,550.000_____...- dane’  wanbiiens PM ssasesuckmusne 
Pref ($1,000,000) 5% cum eas Q- 450,000 See text 
First mtge $3,000,000 gold) 1903 52M-S 2,470,000 Mar 1 1933 


oe. |. pi eeee c*tf) Int. at Columbia Trust Co., N. Y., Trustee. 
Bonds.—Originally matured March 1 1923 but were extended for 10 years 
to March 1 1933. The pematning $530,000 for - er pare &c., at 
50% and 75% of cost. Nos. f., but extended bonds are red. on 60 days’ 
notice at 104 during the first 3 ears after July 1 1923, 103 during the next 
2 years thereafter, 102 during the next 10 years and at 101 thereafter. 
EARNINGS.—For years ending Dec. 31: 


Gross Net,aft. + Deductions. Balance. 
0 eer $480.493 $28.7 $124.000 def$95.275 
Di vnibewesiniad $601,778 $118.603 $124,000 def .$5,377 
Rs sd on ae actaresiar 660,273 157 .693 124.000 sur .33 ,693 
re 649.461 171.566 124,000 sur .47 ,566 


OFFICERS.—Pres., Robert I. Todd: V -P., John J Aovpel; Sec. & Treas. - 
Jos. A. McGowan.—V. 116, p. 934; V. 122, p. 748, 2190. 


3) INDIANAPOLIS & MARTINSVILLE RAPID TRANSIT CO. 

Leased.—1n April 1907 was leased to the Terre Haute bey mm eye & 
East. Trac. for years. The ee co. will pay the int. on the bonds; al rr 
$500 per year for anization. 84, p. 749. The Terre Haute Ind. 
Eastern owns entire issue of AY except directors’ shares. 

ORGANIZATION .—Incorp. in Indiana on April 24 1901. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
an electric road. Embraces 29.07 miles of track from Indianapolis to Mar- 





tinsville, completed in May 1903. 70-lb. rails; standard gauge. Operates 
on private right-of-way except in incorporated towns. 

STOCK AND BONDS— _s Date. Interest. Ousstent - Maturity 
GORE Bree Cee ncaccce cine sraserns 44 GHEE déseecenn 
First mtge, $750,000 ($1,000)) 1902 5 g J-J 380 ‘000. Jan 1 1988 

gold..________e*&r ntf{ Union Trust Co. and Security Tr. Co. of In- 

( apolis, Trus. Int. at Sec. Tr. Co., Ind. 


Bonds .—No sinking fund, but bende are subject to call after 10 years at 
105 and interest. See V. 78, p. 1223. 


EARNINGS. —- ealendar phew 


Gross. Net,aft.Taz. Deductions. Balance. 

0 eee $158,208 def.$4.840 $38 .000 def$42.840 
ese 195 41.93 38.000 3.935 
creda wish eae 222.080 39.874 38.000 sur. 1,874 
DE ska didimees 234.261 54.06: 38.000 sur.16,065 

OFFICERS.—Pres., Robt. I. Todd: V.-Ps., Harry 8. New, Jame® 
Me - a and John J. Appel; Sec. & Treas., Jos. A. McGowan. V. 84, 
p. a 


(4) INDIANAPOLIS CRAWFORDSVILLE & DANVILLE ELEC. RY. 


Lease. —On May 1 1913 | was leased to the Terre Haute Indiauapolis & 
Eastern Trac. for 999 y . Under the lease the latter company guaran- 
tees p. & |. of Ist M. ‘bonds. % divs. on $200,000 pref. stock and semi- 
annua! divs. on com., viz from Nov. 30 1912 to May 31 1914. 1% 
Nov. 1914 to May 1916. 114 % Nov. 1916 to May 1918 and 2% thereafter. 


ORGANIZATION .—Incorp. in Indiana on April 20 1912 as successor to 
the [Indianapolis Crawforsdville & West. Trac., sold at foreclosure. Built 
entirely on private right-of-way. In accordance with the privilege gran 
by the Indiana State ~— ure fn its session of 1921, the co. surrend 
ite franchise and the In . 8. Comm. has issued tn lieu of same an Inde- 
terminate permit. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 48.23 miles of road between Indianapolis and Crawfordsville. 
Standard gauge. 70 and 8$5-lb. T rails An extension from Crawfordsville to 


western boundary of Indiana east of City of Danville. Ul., is proposed. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $400,000 ($100)..... --_- M-N $400,000 = See text 
Pref $400.000 5 a cum ($100) - P J- D 200,000 See text 
First mtge $2.: 500,000 gold) 1912 5g@M-N 773,000 May 1 1952 

($1,000) guar p & i__c&r tf, Loterest at Girard Tr. Co., Phila., Trustee, 


Bonds.—Of remaining first mtge. bonds, $1,000,000 are for extensions 
and $500,000 to be tssued only under certain conditions. Subj. to call as 
a whole but oot tn part at 102% and Int. on any int. day. Sinking fund of 
$9,000 per anuurn on initial $1,000,000 bonds out commenced March 1 1913 
When add‘! bonds are issued fund shal! be increased by such amount as will 
retire 2-3 of such add'l bonds issued 227,000 held alive in sinking fund 
Apr. 1 1926. 

EARNIN( 38.— For calendar years: 


Year— Year. Net aft. Taz. Deduc. Sink .Fund,. Balance. 
SOD scbwaas $317,925 $13,941 $39,980 $19,520 def.$45,559 
7S 361,989 57 .037 41,518 7.981 def. 2,463 
[al cosdnaes 406,188 59.629 42,9043 16.557 sur. 129 
eee 388,470 47.878 43,985 15,515 def. 11,621 

OFFLCERS.—Pres., John J. Appel; V.-P., Robert L. Todd; Sec. & Treas. 


Jos. 4 McGowan’ Gen. Mar., Robt. 1. Todd. 


V. 94. p. 1449, 1565, 1695. 
V. 122, p. 748, 2190. 


te 


INDIANAPOLIS STREET RAILWAY CO. 


The Terre Haute Indianapolis & Eastern Traction Oo. owns the $1,000,- 
000 com. stock 

ORGANIZATION .—Incorp. in Indiana on June 30 1919. Is consolida- 
tion of the old oe Street Ry. Oo. and the Indianapolis Traction & 
Terminal Co. (For “fe arate history of each of these cos. up to time of 
consolidation ons the lectric Ralwey Sup plemens « March 29 1919.) 
The consolidation was effec as per plan V. 108, 2329 subject to 
—_ stipulated by the Ind. P. 38. Conan as outlined in V. ioe 

172. On Aug. 29 1919 the Federal Court approved this consolidation 
cod disrnissed the suit brought by certain minority stockholders against 
same. V. 109, p. 982. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 169.07 miles of track and owns 9-story office and terminal building, 
and train-sheds. This terminal is used by all interurban roads (13 in num- 
ber) entering Indianapolis. Owns electrical and steam equipment of 7,000 
k. Ww. capacity. Owns 394 double trucks, 157 single truck passenger and 
fe 26 ot ice cars. In 1925 inaugurated bus cetelee in territory not covered 
»y rail lines. 

Guarantees the ($400,000) bonds of Broad Ripple Traction Co., 
5% of its stock. See also V. 119, p. 1064. 
Interurban railways enter the city under agreements by which they y 





and owns 


3 cents per passenger for all passengers carried in the city a rn os 
additiona! 1 cent for those using the terminal station. V. 81, Ip 
1921 the co. surrendered its franchise to the city of Indianapolis a now 
operates under an indeterminate permit. V. 112, p. 

Taz Decision on Sink. Fund Bonds.—See V. 111, p. jo 

Valuation.—See V. 112. p. 161. 

Bus Operation by Co. Proposed, See V. 119. np. 1172. 

ee charge for 1926 increased from 1 to 2c. V. 122, 
p. 94. 

STOCK xD BONDS— Date. Interest. Outstanding. Mat'y, &c 
CINE Ds cnteuninais ds mdse * 1,000 ,06 
Pref $5,000,000 ($100) cum eee ene 6 Q-M 5.000; =~ June 25, 1% 
Consolidated mtge........-. eh ey a area 
ind Tr & Ter Co Ist M $5,-| 1903 6 g A-O 3.635, “000 9 1 1933 

000,000 @ ($1,000) s f_c*tf/Int. at Guaranty Tr. & 8. D. Co., Phila., Tr. 

| Ind Tr & Term notes___... 4° x700,000- 1933 

(aGanapets Street Ry gen) 1899 4 J-J 4 "664, 000 Jan Le 


aoe $6,000,000 fact Interest at Guar. Trust & Safe Deposit Co 


SE cagenes Philadelphia, Trustee. 
orth oie street y 1893 58 M-N 4,000,000 May 1 1933 
$4,000,000 « ($1 000)" cott Central Trast t Co., New York, Trustee. 
equip certificates § Series “E” 1916 6 J-D 13,000 _ See text 
5,000 ($1,000)_....... Co. for Ins. on L. & G. Ann., Phil..trust 
ind Car Equip So Da pref stk. 919° J 000 See text. 


from | 


Interest on Citizens’ consols at Fourth Street Nat. Bank Philadelphia 
x All deposited as security for $125,000 Terre Haute Indianapolis & 
Eastern Traction 5-year 64% % collateral notse. 
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PUBLIC UTILITIES 


(Vor. 122. 











Stock.—Preferred stock is pref. as to assets and divs. It is stated that | of obligations incurred in leasing that company and acquiring that stock 


the common stock will be 
are paid in full 


Bonds.—The cons. mtge. bonds are limited to an auth. issue of $15,000,- 
000 up to April 7 1933, after which, the auth. amount may be increased to 
$25,000,000, incl. the divisional bonds, if any, then outstanding, and 
such excess of $10,000,000 bonds may bear such rate of interest, not ex- 
ceeding 6% p. a., and be used for any proper corporate objects and pur- 

of the consolidated co. The $15,000,000 now authorized will bear 
nt. at not exceeding 6% and shall be issued only for addns. and better- 
ments to and exts., acquisitions and replacements of lines of street railroad 
which become a part of the street railroad system of the consolidated com- 
pany in Indianapolis and its vicinity. Bonds shall only be issued to the 
amount of par value of bonds of the three divisional issues which have been 


lowed no voting power unless the pref. dive 





or shall be taken up and canceled by sinking fund payments, so that at no | 
time while any of divisional bonds are outstanding (unless their present | 


dates of maturity shall be extended), shall the aggregate amount of [new 
and old} bonds secured by mortgages on the property exceed $15,000,000 
But notwithstanding the foregoing, provision may be made in the mortgage 
for the iesuance of bonds to refund the existing mortgage indebtedness, or 
any part thereof [at maturity]. 
subject to be taken up and canceled by the sinking fund provisions which 
were applicable to the refunded bonds in their original form, and when so 
taken up and canceled, original bonds may be issued in substitution there- 
for, which, or the proceeds thereof, shall be used only for permanent impts 
and betterments. Provision may be made in said mortgage that the ma- 
turity of any outstanding bonds which become due on or before April 7 
1933 may be extended to such date as may be determined by the Board at 
not exceeding 6% interest if permitted by law 

The lien of the several underlying mortgages is confined to the property 
and interests upon which each was a lien prior to consolidation and does 
not extend to any other property of the consolidated company, except as 
“general debts,’ without priority .after satisfying of the mtce. liens thereon 

The Ind. Trac. & Term. bonds have a sinking fund which provides for 
the payment annually of 1 1-5% of bonds outstanding. See V. 76, p. 1085. 
Bond may be drawn for sinking fund at 192% and int. and are subj. te 
call at that price. See V. 81, p. 264. $1,365,000 in sinking fund canceled 
The Ind. St. Ry. bonds have a sinking fund sufficient to redeem at maturity 
the greater part of the entire issue. 1,336,000 in sinking fund cancele 
The divisional bonds in the sinking funds at the time of consolida- 
tion were canceled so that they could no longer draw interest and payments 
to the sinking funds suspended until 1923. All future sinking fund pay- 
ments are to be applied to the cancellation of bonds. 

Equipment certificates, series ‘‘E,"’ mature $6,000 or $7,000 on June 1 
and Dec. 1 each year. They cover25 cars. $112,000 have been retired. 
The Ind. Car Equip. Co. Ist pref. stock was used to purchase 25 cars. 
The stock matures $10,000 semi-annually. V. 109, p. 1700. Bonds are 
listed on Philadelphia Stock Exchange. V. 69, p. 851. 

Dividends .—Divs. of 6% (14%% quar.) were paid on pref. stock to and 
incl. Mar. 1921. None to Sept. 1 1922. when 14% was paid. Divs. of 
1%% quar. paid regularly since incl. June 1 1925. None since. The 
Sept. 1 1925 dividend was deferred. V. 121, p. 1788. 

EARNINGS.—For years ending Dec. 31 


Cal. Years— Gross Net After Taz. Fized Chos..&c. Bal., Surp 
1925 « ----- $5,550,810 $1.116.925 $629,183 $487 .742 
| ere ir 1,120,073 635,108 484,965 
| 5,527,131 1,072,903 638,787 434,116 
aaa 5,545,164 1,073,447 647 343 426,105 


OFFICERS.—Chairman of the Board, Henry C. Thomson; Pres. & Gen. 
Mer., Robt. I. Todd; V.-Ps., Henry C. Thomson and John J. Appel: Sec. 
& Treas. Joseph A. McGowan; Asst. Sec. & Treas., Wm. F. Milholland. 
—V. 112, p. 2305, 2537, 2637, 2748; V. 113, p. 71, ! . vs Ree 

. 306, 626, 1062, 1286; V. 115, p. 303, 1837; 

- 118, p. 907, 1392. 2042. 3073: V. 119, p. 1064, 1172; V. 
V.121, p. 1788; V. 122, p. 94, 1170. 








> 
BROAD RIPPLE TRACTION. 
ORGANIZATION.—Organized as successor to the Indianapolis & Broad 


Ripple ‘Transit Co., sold at foreclosure July 1899. 
is operated by Indianapolis St. Ky. Co. in connection with street railway 
property of latter company. See also V. 119, p. 1064, under caption 
‘Indianapolis Street Railway.” 
Indianapolis 8t. Ry. Co. (Inc. 1919) receives all income and pays al) 
expenses incl. taxes on the property and int. on $200,000 of bonds of Broad 
Ripple Traction Co. The prin. on the remaining $200,000 of bonds is 
assumed by Union Traction Co. of Indiana, which Dg ve the int. thereon, 
as consideration for that part of the property of PRroad Ripple Traction Co 
transferred to it. See also V. 119, p. 1064, under caption ‘Indianapolis 
Street Railway.” 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. 7% miles of track from Indianapolis to Broad Ripple Park. 


The property of the co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $100,000 (par $100__-_- FEO Loy DORM saccane 
Mtg $400,000 g ($1,000) c*ntf (1899 5¢eJ-J 400,000 July 1 1933 


|Int. at Guar. Tr. & 8. L. Co. (Phila.). trust. 

Bonds .—Are guar. p. & i. by Ind. St. Ry. Nos. f. and bonds cannot 
be called. ‘The Ind. Nor. Trac. Co. (subsequently consolidated with the 
Union Tr. Co. of Ind.) guarantees p. & i. of half ($200,000) of the bonds. 


OFFICERS.—Pres., Robert I. Todd: V.-P., John T Burnett; Sec. & 
Treas., Jos. A. McGowan.—V. 69, p. 180; V. 73, p. 137, 18 ; V. 78, p. 1167. 


UNION TRACTION CO. OF INDIANA. 


ee W. Brady, Pres., was appointed receiver for the co. 
on Dec. 31 1924 on application of the Westinghouse Elec. & Mfg. Co., a 
creditor for $74,192. V. 120, p. 89. 


Interest Defaulted.—Int. due Jan. 1 1925 on the Union Trac. Co. of Ind. 
gen. mtge. 5s and the Indianapolis Northern Trac. lst mtge. 5s having been 
efaulted (V. 120, p. 333), the following protective committees were formed: 


Union_Traction of Ind. Gen. Mige. 5s.—Chairman, Joseph Wayne Jr.: 
Wm. A. Law, Henry G. Brengle, Lewis H. Parsons. Fred C. Dickson and 
Jesse L. Vermillion; Sec., Herbert W. Goodall. Depository: Guarantee 
Trust & Safe Deposit Co., Phila. Sub-depository; Indiana Trust Co., 
Indianapolis, Ind. V. 120, p. 333, 584. 

Indianapolis Northern Traction 1st Mtge.§5s.—Chairman, J. C. Neff: 
Arthur VY. Morton, Carl W. Fenninger, ‘I’. J. Jeanneret, 8. C. Parry, Geo. C. 
Forrey Jr., and Jas. P. Goodrich; Sec., Miles Altemose. Depository: 
Fidelity Trust Co., Phila. Sub-depository: Indiana Trust Co., Indianapolis 
Ind. V. 120. p. 333, 584, 2685. 

Muncie Hartford & Fort Wayne Ry.—In Aug., 1925 a petition to forclose 
a macstange of $1,000,000 on account of interest defaulted on the Muncie 
H., Ft. W. Ry. Ist mtge. gold bonds 1905, was referred to the Madison 
Circuit Court at Anderson. V. 121, p. 707. 

ORGANIZATION .—Incorp. on May 13 1912 as a consolidation of the 
old Union Traction Co. of Indiana (incorp. May 28 1903) and the Indiana 
Union Trac. Co. (incorp. June 9 1903), per plan in V. 94, p. 1119, 1185. V. 
95, Pp; 819; and as a result of which capital was materially reduced. he 
legality of the consolidation was upheld in a decision by the Supreme 
Court of Indiana in the fall of 1915. The Indiana Union Traction Co. 
had ‘evr 4 acquired the Indiana Northern Traction Co. (V. 81, p. 
1848), Muncie & Union City Traction Co. (V. 83, p. 96) and Muncie 
Hartf. & Ft. W. Ry. (V. 82, p. 805, 869, 1041). The latter company was 
leased to the Indiana Union Trac. at a rental! (in addition to operating 
exp.. int. on bonds, &c.), equivalent to 5% on Mun. Hartf. & Ft. W. Ry. 
$500,000 cum. pref. stock; V. 83, p. 96. The old Union Trac. Co. of Indiana 
was a consolidation of the Union Trac. Co. of Indiana (incorp. in June 1899) 
and the Indianapolis Northern Trac. Co. (incorp. in April 1902). 
the Broad Ripple Natatorium Co. 

Also owns the $100,000 ist Mtge. 6s outstanding and the $50,000 
stock of the Traction Light & Power Co. and a one-fourth interest in the 
United Tractions Coal Co., which owns and leases valuable coal lands to 
eoyre me a eee coal supply. (See Shirley Reality Co. of Ind. 

‘ . ) 

The In nye Northern Traction assumed payment of the prin. and 
int. of half ($200,000) of the bonds of the Broad Ripple Traction Co. (see 
under Indianapolis). 

Leases Indianapolis Newcastle & East.Trac.Co.for 999 years from Oct. 25 
1912. Lease modified on Aug. 21 1914 and com. & pref. stocks of the 
Ind. New. & E. Trac. Co. formerly held were transferred in satisfaction 





and in building the Muncie-Newcastle line, and in consideration of further 
advances for improving power facilities for that line, a total of about 
$521,000 (V. 100, p. 975). Lease again modified as of June 30 1916 in 
connection with the lease of the Muncie & Portland Traction Co. to the 
Ind. Newc. & Eastern Trac. Co., which see below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns the following lines: Muncie-Anderson-Indianapolis,- 5644 miles; 
Anderson-Marion-Wabash, 5344 miles; Alexandria~-Elwood. Tipton, 20 
miles; Indianapolis-Kokomo-Logansport, 80 miles; Kokomo, Peru, 19% 


miles; Muncie-Union City, 33 miles; Anderson-Middietown, 944 miles; 
also 10 miles of city lines in Anderson; 144% miles in Marion; 16 miles in 
Muncie and 4 miles in Elwood: total, 272 miles of interurban and 44% miles 
of city lines. Also leases Muncie-Hartford City-Bluffton line, 42 miles; 
Indianapolis-Newcastle-Muncie line, 624% miles, and Muncie-Portland 
line, 32 miles; grand total, 449 miles. Through cars are run between 


| Indianapolis and Fort Wayne in conjunction with the Indiana Service Corp. 


All bonds issued for refunding shall be | 


Provides package 


freight service 
Indianapolis 


i between Inianapolis 
sogansport 


and Peru, and to 


ind Muncie and 


and ill other points on_the 


| system. Operates through freight service between Indianapolis and Fort 

Wayne. By contract cars are run over tracks of Indianapolis Street 
Railway in Indianapolis. A large central power station at Anderson, 
operated on a three-phase system, with 19 sub-stations, operates entire 
system. 95 city cars, 53 suburban, 93 interurban, 51 freight and 89 service 
cars; total, 381. 

In Sept. 1925 company was authorized to discontinue service between 
Anderson and Middletown, Ind. V. 121, p. 1228. 

Fares.—V. 111, p. 75: V. 112, p. 63. 








In June 1924 was auth. by the Ind. P. 8. Comm. to issue $222.000 7% 
notes, 3400.000 6% notes and $1,000.0006% bonds. Of the latter $700,000 
to be pledged as collateral for the $622,000 notes and the other $300,000 to 


remain in the co.'s treasury. V. 119, p. 199. 

STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Common, $5,000,000 ays Pare fF ite to 
ist pref, 31,000,000, 5% cum. A-O 1.000.000 See text 
2d pref, $3,000,000 (see text). - J-J 10 3,000,000 See text 
Ind Un Traction Ist M 85,-{ 1903 52g A-O 1,620,000 July 1 1933 


000,000 ($1,000) gold__tf | Interest at Girard Trust Co., Phila., trustee. 

Union Tr Co of ind Ist gen Mf 1899 6 ¢ J-J $4,623,000 July 1 1932 

$5,000,000 2($1,000)c&r*tf | Equitable Tr. Co., New York trustee. 

Union Tr Co of Ind gen mtgeJs 1924 6% 700.000 June 1 1934 
{Indiana Tr. Co., Ind'p’s, Ind., trust-e. 

Collat. trust notes Ser “‘A’’. 6% 200.000 July 1 1925 


Collat. trust notes Ser “‘B'’_ si 7% a ae ri 
Car trust notes Ee ae ee eed Cf xe 
Citizens’ St Ry (Mun) Ist M/ 1897 62J-D 36.000 Dee 1 1927 


] 
$250,000 s f sub to call 105- | Interest at Guar. Trust & Safe Deposit Co 
($500 and $1,000)__. c* Philadelphia, trustee. 

Marion City Ist M $400,000{ 1895 68 M-N 328,000 May 1 1929 
gold ($1,000)- __.etf| Equitable Trust Co., New York, trustee. 
Indianapolis North Trac Ist{ 1902 52 J-J 5.000,000 July 1 1932 
mtge $5,000,000 ¢ ($1,000): Equitable Trust Co., New York, trustee. 

guar p & iby Un Trac c*tf | 

Indiana North Trac Ist mtgef 1903 5 g A-O 
$500,000 gold ($100, 35000/ Interest at Trenton 
and $1,000) guar _c*tf Deposit Co., trustee. 

M H & Ft W pref stock cum 5% 500.000 See test 
do do first mtge $1,-{ 1995 5i¢J-J 916,000 Jan 1 1935 
000,000 gold ($1,000)_c*tf | Int. at Guard. Sav. & Tr. Co., Clev., trustee, 

Muncie & Un C M $925,000! 1906 52 J-J $925,000 July 1 1936 
guar gold ($1,000)___c*tf Int. at Fidelity Trust Co., Phila., trustee. 

BroadRippleNatatoriumistMf -_-- 5 M-! 31,000 Mar 1 1931 
Guar. by Un.Tr.Co.of Ind. | Int. at Security Tr. Co., Indianap., trustee. 


Stock.—Divs. on 2d pref. stock are cum. from 1% semi-annually in 
1913, scaling upward to 3% semi-annually in July 1918 and thereafter, 

Bonds.—Of the Indiana Union Traction bonds of 1903, $3,380,000 
were reserved for extensions and improvements, but under terms of con- 
solidation agreement of 1912 these bonds have been canceled. $494,000 
are held alive in the sinking fund (included in amount outstanding). 
sinking fund, 14% per annum of outstanding bonds, became operative 
on July 11904. Fund is to be invested in the bonds at not above 105 and 
int., and bonds may be drawn at 105 and int. on any int. date. 

$173.0°0 Union Trac. Co. of Ind. Gen. M. bonds are in treasury, includ- 
ing $150,000 pledged to secure the coll. tr. notes: remaining bonds are 
reserved for underlying bonds. See V. 71, p. 1013. They originally bore 
int. at 5% and matured July 1 1919, but were extended to July 1 1922 at 
6% and again to July 1 1932 at the same rate of int. The extended bonds 
are red. at any time after 3 years on 60 days’ notice at a 5% premium in the 
4th and 5th years and 1% less for each subsequent year, and par during 
the last year of the extension, together with accrued int. V.115, p. 310. 
Bonds are listed on the Philadelphia Stock Exchange. 

The Indiana Northern Traction bonds are subject to call at 105 and int. 
on 6 weeks’ notice. They are guaranteed, principal and interest, by 
Indiana Union Traction Co. V. 8&2, p. 805. 

The Muncie Hartford & Fort Wayne bonds can be called Jan. 1 1925, 
or after, at par. A sinking fund on those bondsof 244% of gross earnings 
po. ~ he began July 11905. See V. 80, p. 1059. $84,000 have been 
retired. 

The Muncie & Union City bonds are subject to call at 105 and guar., 
prin. and int., by Indiana Union Traction. 

The Marion City first mtge. bonds originally matured May 1 1915, but 
were extended to May 1 1919, and again to May 1 1924, and further to 
May 1 1929. V. 118, p. 2180. 

Dividends.—5% was paid on first pref. stock to April 1914. None since. 
Divs. on second pref. stock have not been paid since July 1912. 


REPORT .—For cal. year, incl. Muncie-Portland line: 


500,000 Oct 1 
(N. J.) 


1933 
Trust & Safe 


Calendar Gross Net (after Other Bond Sinking Balance 
Year— ete Tazes). Inc. Int. nd. Sur lus. 
Scented $3,339,188 $477,122 $34,305 $931,060 --...-- def$419,633 
1923....-. 3,890,690 986.157 30.999 943,820 -..--.-- 73,336 
BUBB access Seeetes «LIS SOS 16888 CEE ATO ccsce- 210,164 


Passengers carried in 1924, 14,405,496, against 16,659,343 in 1923. 


OFFI1CERS.—Pres., A. W. Brady, Anderson; V.-P., Philip Matter 
Marion; Sec. & Treas., Walter Shroyer; Gen. Mgr., H. A. Nicholl. Genera 
offices, Anderson, Ind.—V. 115, p. 1211, 1533; V. 116, p. 1277; V. 118, 
p. 1269, 2180, 3199; V. 119, p. 199, 1066; V. 120, p. 59, 333, 584, 1330, 
2685; V. 121, p. 201, 707, 1228. 


(1) INDIANAPOLIS NEWCASTLE & EASTERN TRACTION CO, 


Leased to Union Traction Co. of Indiana on Oct. 25 1912 for 999 years. 
The lease provides for the payment of all taxes, interest on bonds, a sum 
equivalent to 5% on the pref. stock, and a definite annual payment of 
$1,050 on the com. stock. A further amount, up to $10,420 a year, is 
payable under certain conditions. Compare V. 100. p. 975. 

Leases the Muncie & Portland Traction Co. for 999 years from June 30 
1916; see terms below. 


Receivership Asked.—See for petition filed on Feb. 6 1926. 
p. 1026. 


ORGANIZATION .—Incorp. in Indiana on June 10 1912 as successor to 
the Indianapoiis Newcastle & Toledo Elec. Ry., sold at forclosure. Has 
private right-of-way minimum width 66ft., except in corporate limits, 
where shortest franchise expires Apr. 7 1933. Under favorable contract 
with Ind. Trac. & Term. Co. extending to 1933, operates through city into 
Indianapolis interurban terminal. 


ROAD.—Included in Union Traction Co. of Indiana. 


V. 122, 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Cees Bee Ceeaess case 3 seeceeses $500,000 See test. 
Pref $500,000 5% cum ($100). -... ------.--. 500,000 See text. 
First mtge $1,500,000 goldf 1912 6¢J-D 1,200,000 June 1 1932 

i _ aoe ce*tf Int. at Fidelity Trust Co., Phila., trustee. 


Bonds.—Remaining Ist M. bonds may be issued u 
certain covenants for 75% of cost of extensions, impts., betterments or ac- 
quisition of unencumbered properties. V. 94, p. 1695. No sink. fund. 
Originally matured June 1 1919, but were extended to June 1 1922 and again 
to June | 1932 at 6%. The extended bonds are red. at 105 after June 1 


n fulfilment of 


1925 to and incl. June 1 1927, and thereafter at 1% less for each subse- 
ae year, and par during the last year of extension. together with int. 
- ll 1695; V. 96, p. 4 Ve in Pp. 982; V. 102, 

° . PD. ° 


4, p. 2580; V 


- 94, P- 
p. 2341; V. 108, p. 2629; V. 114, p. 2580; 
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(a) THE MUNCIE & PORTLAND TRACTION. 

A trolley road. 

ORGANIZATION .—Incorporated July 1905 in Indiana. 
cities and towns 50 years; in counties perpetual. 


Lease.—Was leased as of June 30 1916 for 999 years to the Indianapolis 
Newcastle & Eastern Trac. Co. In connection therewith the co.’s capital- 
ization was changed from $1,000,000 stock, all of one class, to $500,000 
preferred and $500,000 common. The lease provides for the payment of 
all taxes, a sum equal to 5% on the pref. oF y a definite annual payment 
of $4, 530 and the payment of a further amount up to $17,370 a year con- 
tingent upon certain ee ae 

OFFICERS.—Pres., E. B. Ball; V.-P., W. C. Ball; Sec 
Treas., F. C. Ball, all of siete, Ind.—V. 82, p. 1438; 
V. 106, p. 1037, 1901. 


Franchises in 


, G. A. Ball; 
V. 102, p. 2342; 





CHICAGO SOUTH BEND & NORTH. INDIANA RY. 


ORGANIZATION .—Incorporated in Indiana in Jan. 1907 as successor 
of the Northern Indiana Ry., which had consolidated the Indiana Ry., the 
South Bend La Porte & Michigan C ity Ry., the Michigan City Electric Co. 
and the Michigan City Traction Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 125 miles of track in South Bend, Mishawaka, 
Elkhart. Goshen, La Porte, Michigan City and interurban lines between 
those points. Gauge, 4 ft. 8% in.; 70 to 100-lb. T rail. Owns 129 cars and 
11 sub-stations. Also operates buses. 

Franchises .—In July 1921 the co. surrendered its local franchises and now 
operates under an indeterminate permit. V.113, p. 701. 

Interest.—All overdue int. on underlying bonds has been paid. Full int. 
Payments on new Ist mtge. 5s of 1937 were resumed in 1922 





‘ares reduced in July and Sept. 1925, see V. 121, p. 73, 1226. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,000,000 ($100)_. --.-.  - _-----.- SRE asatdeenwe 
Pree $3.500,000 5% cum ...., c««<accns- SBOE “scctnanie 
($100) after Jan ] 1909 
New first mtge $5,000, 000) 1907 5g JI-J 2.489, 000 Jan 1 1937 
gold ($1,000)_--- \Int. at C ventral Trust Co.. N. Y., trustee. 
Nor Ind Ry Ist cons M 34. -{ 1906 5¢ 588.000 Jan 1 1934 
000,000 gold ($1.000)___tf\Int. t U. 8. Mtge. & Trust Co., New York. 
Indiana Railway first mort-{ 1901 5 ¢ J-J 1,000,000 Jan 1 1930 


gage $1,000,000 gold ($1,-: Girard Trust Co., Philadelphia, trustee. 
000) __- ____e*tf | Interest at Standard Trust Co., New York. 

Ia Porte & Michigan C ity Tr{ 1905 52 J-J 312.500 ‘July 1 1930 
first mtge $350,000 ($500){Interest at First Trust & Savings Bank, 
sinking fund subj to call_tf| Chicago, Ill. 


Bonds.—On the Indiana Ry. 1st 5s a sinking fund of $10,000 per annum 
began Jan. 1 1905; bonds to be bought in open market. Are not subject to 
call. Northern Indiana Ist consols are subject to call. See V. 82, p. 568. 

On the La Porte & Michigan City Traction Co. bonds a sinking fund of 1% 

er annum of bonds out is operative from 1910 to 1914: from 1915 to matur- 
ty, 2% per annum. 

Of the new first mortgage bonds, $491,000 are in treasury, $1,900,500 are 
reserved to retire prior liens, and $118,500 for improvements. 


EARNINGS.—For cal. year 1923, gross, $1 gis. 743; net, after taxes, 


$445,993; interest, $254,192: bal., sur., $19 
OFFICERS.—Pres., Charles F. Di etrich, eh pe ork: Treas., A. E. Diet- 
rich; Sec., O. A. Small; V.-P. & Gen. Mer., R. R. Smith; Gen. Aud., O .A. 
Small; Purch. Agt., on C re ds ae 84, p. 270; V. 107, p. 291, 603; 
y 108, p. wt? hf 111. p. 791; 113, p. 701; V. 117, p. 85; V. 118, p. 663; 
- 120, p. V. 12h. p. 73 Mts 





. 


SOUTHERN MICHIGAN RY. 

Is controlled by same interests as Chic. South Bend & Northern Indiana, 

ORGANIZATION .—Organized on Feb. 8 1906 as a consolidation of the 

South Bend & Southern Michigan Ry. and the Niles & Buchanan Ry. 

gremenees in St. Joseph expires in 1935; in Berrien Springs in 1935; in Niles 
in 1932, 1935, and 1936; in South Bend, perpetual. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a line from South Bend to St. Joseph. Total track, 35 miles. 
Standard gauge; 70-Ib. T rail. Has 12 motor cars, 2 baggage and express 
cars and 3 sub-stations. General Electric and Westinghouse equipment. 
Purchases power. 


ty AND BONDS— Date. Interest. Outstanding. Maturity. 
ft * 3 eae aa me $2,000,000 
First consol peee $1,980 1000 | 1906 5¢ 400.000 Mar 1 1931 
gold ($1,006 awe Int. at U. Pd Mtge. & Trust Co., New York. 
South Bona e & ‘fou Michigan ( 1902 5 g A-O UL a's 000° Oct 1 1927 
first mtge $750,000 gold; Interest at Harris aS Savings Bank, 


($1,000) guar p & i___c*.tf| Chicago, trustee 


Bonds .—Of the $1,980,000 consols, $750,000 are reserved for prior liens 
and $750,000 for betterments and extensions. These bonds are subject to 
call on ef int. date at 105. The following amounts are payable annually 
into a sinking fund from March 1 1909 to Feb. 28 1915: 1% of bonds out- 
standing, from March 1 1915 to Feb. 28 1925,14%% of bonds out; and from 
Mar. 1 1925 to Feb. 28 1931, 2% of bonds out. 

The South Bend & South Michigan bonds are not subject to call. 
= annum is payable into a sinking fund on these bonds, 

an.11907. See V. 82, p. 1158, and V. 83, p. 493 


EARNINGS.—For cal. year sees. gross, $265, 290: net, $85,234; taxes, 
$22. 005; interest, $57,500; bal.,sur. ya0 
Gross. Interest. Surplus 

Gaashdbcssusasine’ $292.476 $98, Sit $21,880 oe. 926 $1° 7 

334.349 122,773 18.467 658,058 46.2 
OFFICERS. rl Chas. F. Dietrich, New York; Treas., A. E. aoe 
rich, New York; 8 O. A. wy V.-P. & Gen. Mar. ° R. R. Smith; 
Aud., O. A. Small; Porch. Agt., R. E. Cornwell.—V. 83, p. 493. 


$5,000 
commencing 


’ 


Tazes. 





MARION & BLUFFTON TRACTION CO. 
Control.—Controlled by Midland Utilities. V.119, p. 1625. 


ORGANIZATION .—Incorp. in Indiana June 1, 1914 as a reorganization 
of the old Marion Bluffton & Eastern Traction Co., sold under foreclosure in 
Feb. 1914. Early in 1924 scquires | the property of the Linn Grove Light 
& Power Co. V. 118, p. 1520. May 1924 was auth. to acquire the 
Geneva Light & Power Co. V. 118, p. 2304. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Line extends from Marion to Bluffton, Indiana, passing through Hanfield, 
Landesville, Van Buren, Warren, Boehmer and Liberty Center, 31.8 mils 
Second track, 1.84 miles; Standard gauge T rail: 70 Ibs. Operated by 
overhead trolley. Motor cars—passenger 8: freight 1; non-motor 11; totai 
cars 10. Power purchased from Indiana General Service Co. Co. also 
does a lighting and power business in Van Buren, Warren, Liberty Center 
and Landesville. 

STOCK AND BONDS— 


Interest. 
Stock $216,000 ($100)_-__-_-- 


Date. Outstanding. 

ei suena SSIG.G00 «<cc-e 

lst aA gold $504,000 ($1,000)/ 1914 5 « J-J 504.000 July 1 1934 
Sink. fd. 1% perannum. (Int. at Fletcher Sav. & Tr.Co.,Indianap.,Tr. 


EARNINGS.—For year ending Dec. 31 1923, cross $141,840; net, after 
taxes, $29,309; other income, $2,271; bond int., 5,200; surplus, $6,379. 
In 1922, gross. $134,384: net, after taxes, $41. asi: “other income, $1,897; 
Socal int., 325 200; surplus, $3,480. 


bs Saf Chas. W. Chase; V.-Pres., 
W. D. Boone; Asst. Sec. & Treas., R. M. Scheidt, 


F. Fay ay 
Gen. Sark: Gen. Aud., F. H. Allen.—V. 117, p. 2542; V. 118, 
D. 1520" e304; % 119, p. 1625. 


Maturity. 


T.O. Hamilton; Treas.; 





FORT WAYNE & DECATUR TRACTION CO. 


ORGANIZATION .—Incorp. on June 1 1916 to succeed the Fort Wayne & 

Slane oe Ry., brought in at receiver's sale on Dec. 2 1915 (see V. 101. p. 

On June 23 1916 the Indiana P. 8. Comm. approved the purchase. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

eg 21.6 miles between Decatur ane Ft. Wayne. Total track, 22.2 
es. 70-lb. T rail; gauge, 4 ft. 8% in. 








STOCK AND BONDS.— Date. 
ee See Ce ate 836 6cimndeine $150,000 
First mortgage $200,000 ae, 1916 6% 156,000 June 1 1926 
($1,000) Int. at Tri-State L.& Tr.Co. .Ft.Wayne,trus. 
EARNINGS.—For years ending Dec. 31: 


Interest. Outstanding. Maturity. 





Net. aft. Tazes. Interest. Balance. 

def.$9,279 6,60 ef.$15.879 

def.6,019 6,695 def.12,714 

11,552 7,531 sur. 4.021 

8,073 9,125 def.1.051 

21 1.572 9,360 def.7,788 
—V. 108, p. 480. 





‘EVANSVILLE & OHIO VALLEY RY. CO. 


ORGANIZATION .—Incorp. in Indiana in Dec. 1918 and acquired on 
Feb. 20 1919 the properties of the Evansville Railways Co. (for history see 
“Electric Railway” Supplement for Sept. 1918), - accordance with the plan 
or reorganization set forth in detail in V. 107, p. 2289; with the exception 
that the plan as revised by the Ind. P. 8. C itd : provided for the issuance 
of only $300,000 com. stock and $200,000 pref. stock, instead of $1,000,000 
com. and $500,000 pref. as originally planned. The co. has acquired the 
stocks of the Henderson Traction Co. and the Owenboro City RR. Co. 
both of which had been owned by the Evansville Rys. Co., and has also 
acquired in fee the Evansville Henderson & Owensboro Ry. Co., which 
operates a line between Evansville, Ind., and Henderson, Ky. 

FIELD OF OPERATIONS AND CHARACTER. OF BUSINESS.— 
Operates between Mt. Vernon, Evansville, Henderson, Richland and 
Grandview. Operates 70. 68 miles of track, of which 56 miles are owned in 


fee, 7.22 miles are leased, 7.46 miles trackage rights. Has 4.32 miles of 
sidings; total mileage, 75 miies. 70-ib. T rail. Gauge, 4 ft. 844 in. also 
operates bus lines. 

_ STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)_-. --.-. -—---- ---- SL saensanesau 
Pref. $500,000 n-cum ($100)... ~--- % BEGG. mecesteeee 


See ew Jan 1 1949 
Chic., trustee. 
747.700 Jan 1 1949 


lst M $200, 000 sk fd gold. ae Pe Aahy 6 _s J 
.& Comm, Tr. & 8 


Ist & Ref $1,200,000 callable} 1919." 5-3 
at 102% on any int. date_._\|Am. Tr. & Sav. Bk., Evansville, trustee. 
General Mtge Income bonds} 1919 _ see text 747,300 Jan 1 1949 
oo; fee F\ Mercantile C omm'! Bk., Evansv., trustee. 
Cotlat trust notes $300,000! 1918 6 J-D 52,900 Dec 1 1929 
callable a6 POF..<<c<cccce | Mercantile-Comm'! Bank, Evansv., trustee 

Bonds .—$101,000 of the Ist mtge. bonds had been issued to Oct. 1 1924. 
Sinking fund of $2,500 per ann. starts in 1929 and continues for 10 years, 
and thereafter the sk. fd. retires $5,000 perannum. Callable at 103 during 
the Ist 10 years: 102 during the 2d 10 years, and 101 during the 3d 10 years. 
Should no Ist Mtge. bonds be issued, then the sinking fund provided for 
their retirement will be applied to the Ist & ref. bonds. 

The gen. mtge. income bonds draw int. at not to exceed 5% per annum 
and only when earned. Interest not cumulative 

Notes.—In addition to the amount reported outstanding, $97,100 have 
been issued and are held in the treasury. 

EARNINGS.—Combined statement of all properties: 

1924. 1923. 922. 1921. 








Gross earnings________- $: 506,660 $591,307 $620. 073 $577 .039 
Op. exp., maint. & taxes 403 8! 850 448,804 455,352 435,961 
Net earnings_______- $102, 810 $1 42,503 $164,720 $141,078 
Deductions— 
Int. on Ist mtge. bondp-_ $6,060 $5,436 $3,900 $3,900 
do subsid. lines_—_- 10,000 10,000 15,650 15,650 
Int. on Ist & ref. borwis_ 37. 372 37 ,360 37,415 37. 415 
Div. on E.H.&0. pf. stk. 16.849 16,849 16,849 16,957 
Illinois Central rental__ 7.256 7,255 7,253 ,242 
epee - $25,273 $65,603 _ $83,653 $59.914 
OFFICE ~~; —C hairman, A. F. Harges; Pres., H. McCurdy V.-P. 
bf A. Koch; V.-P., W. A. Carson; Sec. & Treas ir Battin; Gen. Megr., 


. R. Millic Af Auditor. R. Vote.—V. 108, p. 78; ‘Vv. 110, p. 2487. 


HENDERSON TRACTION. 
We were informed that the property of this company sold at receivership 
sale in Nov. 1923, since has been dismantled. 


OWENSBORO CITY RAILROAD. 

Acquired by Evansville Rys. (succeeded in 1919 by Evansville & Ohio 
Valley Ry. Co.) in April 1913. _V. 96, p. 1488. 

Receivership.—in Oct. 1923 W. A. Carson was agoeingss receiver for 
the company on petition of the American Trust & Sav. Co., Evansville, 
Ind., trustee for the gen. mtge. 6% bonds. V. 117, p. 1886. 

ORGANIZATION.—Chartered in 1886. Franchise runs till 1936 and 
gives exclusive rights to operate street railway in said city 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns 12% miles of street railway in Owe nsboro and suburbs; 56 and 70-Ib. 
rail: 30 motor cars, double West.; 68 G. E., 258 and 54; 7 trailers and 6 
25-ton coal cars. Power house, 600 k. w. capacity. 

STOCK AND BONDS— Date. Interest. Outeton dit 
Comamen $75,000 (per GIO). = «csc 3 eecacuccs 
Ist mtge., $200,000, gold! 1902 5 g J-J 300° 000 . 

($1,000), c&r, not red__tf | Interest + Louisville Trust Co. Trustee. 
General mortgage, $200,000tf; 1910 6 M-N 200,000 May 1 1933 

|\Amer. Tr. & Sav. Co. , Evansv., Ind., Trust. 

EARNINGS for cal. year 1921, gross, $85,727; net, $9.382; in 1920, 
gross, $106,910; net, $12,732.—V. 90, p. 1364; V. 105, p. 2273; V. 112, p. 
470; V. 117, p. 1886. 


Vaturity. 


an 1 1932 





EVANSVILLE SUBURBAN & NEWBURGH RY. 


ORGANIZATION .—Incorp. in Indiana in Dec. 1888 with a perpetual 
charter. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Passenger business hauled by electricity and freight by steam. Does a 
car-lot freight and express business. Operates 25 miles of track from Evans- 
ville to Newburgh, with a branch off the main line through Stevens Station 
and Chandler to Boonville; has also 5 miles of sidetrack; total, 30 miles. 


70-lb. T rails. Has private right-of-way 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100) _.----~- <<  witebawne GE wane s4eeeseons 
lst mortgage, $500,000, gold/ 1904 5 J-J 460,000 July 1 1930 


(500 and $1, 000) .._- c*tf{ Int. at Citizens Tr. & Sav. Bk., Evansville. 
| Trustee, or Nat. Bank of C ommerce, N.Y. 


Bonds.—A sinking fund of $2,500 per annum commenced July 1 1910. 
which will retire bonds at 105. All or any part of bonds redeemable after 
15 years at 105. $40,000 have been retired. V. 96, p. 1365 

EARNINGS.—For cal. year 1925, gross, $160,971; net after taxes, 
$14,317; bond interest, $23,000; deficit, $8,683. For cal. year 1924, gross, 
$184,523; net after taxes, $22,729; bond interest, $23,187; deficit, $459. 
In 1923, gross, $245,117; net after taxes, $27,107. In 1922, gross, $247,135: 
net after taxes, $42,975. 

OFFICERS.—Pres. & Gen. Megr., 


Gus Muhulhausen; V.-P. & Treas., 
Chas. W. Cook; Sec., Jas. E. 


Cox.—V. 83, p. 271; V. 96, p. 1365. 





INDIANAPOLIS & CINCINNATI TRACTION CO. 


ORGANIZATION .—Incorporated in Indiana on Nov. 17 1910 as suc- 
cessor to the old Indianapolis & Cincinnati Trac. Co., sold at foreclosure 
Nov. 101910. V.91, p. 1385, 1025. 

In 1911 acquired the Indianapolis & Southeastern Trac. Co. (all of whose 
com. and $30,000 Ist M. bonds the old Indianapolis & Cincinnati Trac. Co. 

d owned and to which company the Ind. & Southeastern was leased) and 
Salen its com. stock. V. 92, p. 881,956. Private right of way except in 
cities and towns. County franchises ‘perpetual. Franchises in cities and 
towns are for 50 years (the oldest being dated 1904), except in Indianapolis 
which is for 34 years from 1900. Has contract with Indianapolis Traction 


& Terminal Co. for 31 years allowing its cars to enter Indianapolis. 
In April 1913 acquired control of the Cincinnati & Westwood RR., 
narrow-gage road ang AY Westwood, on 4 a 
. Dd 


line ‘ot 


Cincinnati, to Brighton, wit the city, 5 1-3 miles. 
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MIDDLE WEST UTILITIES COMPANY 
72 WEST ADAMS STREET, CHICAGO, ILLINOIS 

This company, through its subsidiary operating companies, serves in the distribution of electric | 
light and power, gas, water, ice and the operation of electric railways, an aggregate population of 
3,630,977 in 1,503 communities in 19 States of the United States, as shown by the following table: 
SUBSIDIARY COMPANIES STATE eames | — ota ines ash n Fanaenion | 

Served [electric Gas Water | Ice | Heat ,Railway| Served 
Central and South West Utilities C ‘ompany neameicar’ a =“ _ | nai ae ion _ ‘ak -aaeam 
American Public Service Company - - - - : Tex.-Okla. 106 105 6 2 55 a 3 | 218,000 | 
Central Power and Light Company-_- {\Tex.,Miss.,Okla., 81 70 6 15 55 on 2 550,000 | 

\ Kan., Ark. " ae 
Chickasha Gas & Electric Company -- (Oklahoma 12 12 1 -_ m. ia = 17,090 
Public Service Company of Oklahoma_ - Oklahoma 26 25 ‘ii i 8 -_ _ 170,000 
Southwestern Gas and Electric Company Tex. ,Miss.,La.,Ark. 26 7 26 = _ wi 1 | 200,000 
Central Illinois Public Service Company - - \Illinois 271 267 8) 10 12 6 3 | 550,000 

Central Power Company---.-..---------- Nebraska 20 19 3 _ wn ae ee 42,5 
The Citizens Gas Light Company eer ‘Tennessee 1 a 1 a “a ne ~~ 21,000 
Illinois N Northe mM Utilities Company __..-|IMlinois- 4 7) Za 82 ae 1 a ] 1 140,000 
Inte retate Public Service Company. : HT Indiana -_ | 140 437, 15 16 a . 3 | 290,375 
Indiana H ydro-Electric Power Company) Indiana aad _ aa ai me zai we a 
Kentue ky Utilitie s Company... - ee ' Kentus ky 4 97 97 4 8 | 17 _ au 213,000 
Electric Transmission Company of Va Vi irginia 7 7 " = ie ais — 12,000 
Kentucky Hydro Electric Company - -- eentualey - ai oe eal ran ae woe. wasuee 
Old Dominion Ice Corporation - , -- Virginia site oe si = — - — a 
Me Henry ( C ‘ounty L ight & P — ‘ompany Illinois a Pe : 4 ] as aes ae ea | ey — 1,700 
Michigan Gas and 1D lee etric c ‘ompany ; (Michigan aa Pal 28 | 24 | 7 a be | -— 2 75 000 | 
Missouri G Gas & Eleetrie Se ‘rvice Company-|Missouri wy | 33 % "32 | 2 | - 3 | eh _ 33,500 | 
Nebraska C ‘ity Utilitie lies C ‘ompany ...-|Nebraska oO | = 5 z 8 1| ] } oe | ‘ aa 000 
Niles Gas L Light C ompany - ; ....---|Michigan he 2 Pa" Rm 2 | as _ | on | ni 11,000 | 
North West Utilities ( Yompany. a --|- | yan | poo eamiety ye | an — Se | 
Lake Superior District Power Company _-|Wis.-Mich. 32 | 32 1 - _ _ 7 73,302 | 
Southern Wisconsin Electric Company -/Wisconsin 1] | 1] ai ve ad — fa 20,000 | 
Southern Wisconsin Power Company -/Wisconsin | --| - = ms - ~ oa: ih) btaeen | 
Wisconsin Power and Light Company Wisconsin | 138 | 137 | 7 1 , oo 2 4 500,350) 
Beloit Water, Gas and Elee.Company Wisconsin 4 | 4 | 2 Re «wa wih ws 27 ,600 | 
Central Wisconsin Power Company - Wisconsin 14 144)  .. _ | _ on on 6,100 
Wisconsin River Power C ompany- 3 ‘lw isconsin | ns | _ | walt al | = | ne ‘<  eheeon 
a Re ay, aa r—F =| =| | =| ee 
Central Maine Power Company------. ‘Maine 193 | 193 | 9 T os] as 1 | 280,000 
Keene Gas & Electric Company. -- --- New Hampshire 12 | me” ai io r | - os 21,600 | 
Laconia Gas & Electric Company ------ New Hampshire 7 | 7 | ] 7 eee - 18,343 | 
Manchester Trac., Lt. & Pwr Compan) |New Hampshire 19 | 19 2 a aia | ines 1 | 137,000 | 
National Light, Heat & Power Company}__-_______- : | . | = | ‘ na vaaensl | 
Pittsford Power Company-___._..--- Verment | =. | ae | “ | es | - -- ae | 
The Twin State Gas&Elec.Company {/Me., N.Y.,N. H.,) 65 | 65 | 3 | a | : | vas 1 | 130,000 | 
Berwick&SalmonFallsElee Company \| Vermont } | | | ) 2) Re ih | 
Rutland Railway, Light & Power Co_|Vermont | 7 | 7 | 2 | | -~ a sda | 24,000 | 
Vermont Hydro-Electric Corporation|Vermont | 144} 14] .. | - | ~ -- | 33,000 | 
Souhegan Valley Electric Company_...|New Hampshire | 5 5 | a | -- -- | 8,000 | 
Old Dominion Power Company--_-__-__-__- Virginia = 4 i) | i) ! ee ‘<8 % | ey nr | 14,000, 
Southwestern Light & Power Company-.-_/Okla.-Tex. 8 “18 | 16 | 3 | | an g it | ion a 50,850 | 
United Utilities Company...._.._._-_.. Illinois ll | Oe eek ie eee 
TOTAL SUBSIDIARIES....._.__.|.-..-_-_-- I, 503 (1,439 | 127| 57 | 153 / 10 | 30 630,077 | 
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Receiver.—In May 1925 Charles L. Henry, President, was named receiver 
for the company. V. 121, p. 1348. 


Protective Commitiees.—Were formed in March 1926 as follows (see V. 
122, p. 1762): 


Indianap. & Southeast. Tr. Co. 5s, due July 1 1935. George A. Ball, 
Frederick D. Rose, Lioyd Kimbrough, Fletcher M. Durbin and Fred. C. 
Dickson. The Indiana Trust Co., depositary. 

£ 


Indian. Shelbyv. & Southeast. Tr. Co. 5s, due Jan. 1 1932: Georae C. 
Forrey; James A. Sigafoose, Frank Bopp, L. A. Coleman and C. E. Frantzen. 
Depos., Fletcher American Nationa! Bank. 


committee representing Indian. & Cinc. Tr. Co. 5s bonds was reported 
also being formed. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 58 miles of track from Indianapoiis via Rushville to Connersville 
and 49 miles of track from Indianapolis via Shelbyville to Greensburg. 
Total, 105 miles of track. An extension from Rushville via Harrison, O., 
to Cincinnati is proposed. 60 and 70-lb. T rails. 12 motor passenger 
cars, 8 mail passenger cars, 5 freight motor cars, 11 freight trail box cars, 
2 motor stock cars, 12 mail stock cars, and 8 miscellaneous cars. 


Payments in Scrip.—On Oct. 1 1918 $15,000 of divs. on Ind. & Southeast- 
ern pref. stock being unpaid, the co. issued in lieu thereof a like amount 
6% ctfs. of indebtedness. due two years after the close of the war. Divs. 
due Apr. | and Oct. 1 1919, also Apr. 1 1921, were paid in the same way. 
Subsequent divs. buve been paid in cash. On Jan. 1 1919 $60,000 addi 
tional 6% ctfs. of indebtedness were issued to pay the $60,000 of bond 
interest due on that date. Int. due July 1 1919 was paid in a like manner 
These ctfs. were to mature on Jan. 1 1921, but had not been paid up te 
Oct. 1923. They have not been renewed but are being carried along by 
“mutual! understanding."’ V. 114, p. 1890. Compare V. 108, p. 784. 


STOCK AND BONDS—._ Date. Interest.Outstanding. Maturity 
Common $2,000,000______._- cil  efeiiectows FY xe ere 
Pref $1,000,000 (see text). ____ SRW J-J 1,000,000 In 1912,1% 
First mtge $4,850,000 ($1.- 1910 5 J- 1,400,000 July 1 1940 

000) gold (see text)__.__c*| Interest at Central Trust Co., N. Y., trus. 
Ind.&SE yo $600,000($100) ____ A- 600.000 In 1917.5% 
Ind. & 8 E ist M $1,000,000{ 1905 5g J-J 586,000 July 1 1935 


gold ($1,000)... _. ...|Int. at Farmers’ Loan & Tr. Co., N. Y.,trus. 
Ind Shelbyv & Southeast Ist{ 1902 5 2@ J-J 414.000 Jan. 1 1932 

M $500,000 g ($1,006) sf._\Int. at C. & C. Tr. & Sav. Bk., Chicago, trus 
Certificates of indebtedness. __ 6% 165,000 See text 


Stock.—Ind. & Cin. Trac. pref. is entitled to non-cum. divs. of 2% until 
July 1 1911, then increasing 1% yearly to July 1 1913: thereafter 5% per 
annum. Ind. & S. E. pref. is redeemable at 105 and accrued div. on any 
dividend date. See V. 81, p. 1375. 


Bonds.—Ind. & Cin. Trac. 1st M. is divided into three classes: A, B and C. 
Class,A, $1,300,000, all out Class B, $200,000, none issued, and Class C, 
$3 350,000 (of which $100,000 outst'g), reserved for extens., improvem'ts 
&c. Entire series of bonds of each class is subject to call on or after July 1 
1913 at 105andint. As to priority of different series, see V.92, p. 956. 

Of the $1,000,000 Ind. & S_ E. bonds, $414,000 is reserved for prior liens. 
They are subject to call on any int. date at 105 and int. 

Of the Ind. Shelby. & S. E. bonds, the entire issue may be called on any 
int.dateat110. A sinking fund on these bonds of $10,000 per annum began 
Jan. 1 1908, for which bonds can be called at 105, beginning with lowest 


(eo 


number. $86,000 have been retired. 
Dividends.—On Pref. paid in 1911, 1% %; in 1912, 1%. ia 2 
EARNINGS.—For Calendar Years: rar 
1925. 1924. 1923. ™ 
Spe ee $535.211 $564,990 $583,859 
Net after depreciation __- 9,293 def17,157 21,456 
Taxes. _- aie aie 31.709 ‘ eo 


_. def$21.736 ’ PA 
OFFICERS.—Pres., Chas. L. Henry, Indianapolis: V.-P., W. Durbin, 
Anderson; Sec., John J. Appel, Indianapolis; Treas., J. F. Wild, Indian- 


apolis. Office, Indianapolis.—V. 112, p. 1740; V. 114, p. 1890; V. 115, p. 
799; V. 121, p. 1348; V. 122, p. 1762. 


Net after taxes 





CHICAGO SOUTH SHORE & SOUTH BEND RY. 
A subsidiary ef Midland Utilities Co. 


ORGANIZATION .—Organized July 13 1925 by the Insull interests to 
succeed the Chicage Lake Shore & South Bend Ry.. sold at foreclosure on 
June 29 1925, as per reorganization plan, see V.129. p.71. See also for 
history of old campany ‘Public Utilities Compendium" of Oct. 31 1925 
and for organizatien of present company, V. 120, p. 3312; V. 121, p. 197. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


a a a teta! ef 70.86 miles between South Bend and Hammond. 70-Ib. 
-rail. 

STOCKS AND BONDS Date. Interest Outstanding. Maturity. 
Common (ne par)____._____- . 150,000 shs. 
lst & ref mtge g 30-year______ 1925 6% $2.000,000 1955 
50-year 2d mtge g notes______ 1925 ) 1.250.000 1975 | 
50-year adj mtge g_- <_ ae 1.750.000 1975 


The abeve table shows the capitalization as this was expected to be 


upon completien ef the exchange of securities as per reorganization plan. | 


EARNINGS .—Fer years end. Dec. 31 (Chic. L. Shore & Se. Bend Ry.: 


c Calendar Years— 1924. 1923. 1922. 
Ect ckncdstomnnsesbiseenavacnen $883,369 $1,044,105 $960,736 | 
ff er eats 60,259 107 ,468 124,612 








| Co, 


WINONA SERVICE CO. 
See ‘Public Utility Compendium” of Oct. 31 1925. 





VINCENNES ELECTRIC RY. CO. 
See ‘‘Public Utility Compendium" of Oct. 31 1925. 








ILLINOIS 

















MIDDLE WEST UTILITIES CO. 
(See Map on page 142.) 

A holding company. 

ORGANTSA TION —Eneetp. by the Insull| nterests of Chicago in Dela- 
ware May 1912. 

Subsidia. y Operating Companies (compare V. 106, p. 2646; V. 108, p. 
2525).—(1) Itinois.—Central Illinois Pub. Serv. Co.; Illinois Northern 
Utilities Co. (V. 103, p. 2264, 496): McHenry County Light & Power Co.; 
United Utilities Co. (2) Indiana.—Interstate Pub. Serv. Co. (V. 94, p. 
1157. 1701). wh ch controls Indiana Hydro-Electric Power Co.: Noblesville 
Water & Light Co. (3) Kentucky.—Kentucky Utlilities Co., which controls 
Electric Transmission Co. of V rginia, Old Dominion Ice Corp., Paducah 
Electric Co., Kentucky Hydro-Electric Co., Kentucky Light & Power Co. 
(V. 104. p. 2010). (4) Michigan.—Michigan Gas & Electric Co.; Niles 
Gas Light Co. (V. 104, p. 950). (5) Missouri.—Missouri Gas & Elec. 
Serv. Co. (6) Nebraska.—Nebraska City Utilities Co.: Central Power 
Co. (V. 109, p. 479). (7) New England. —New England Pub. Serv. Co., 
incorp in Maine Sept. 18 1925, which controls: Central Maine Power Co., 
Manchester Traction, Light & Power Co., and National Light, Heat & 
Power Co. The latter co. in turn controls the Twin State Gas & Electric 
Co. (V. 109. p. 79): Berwick & Salmon Falls Elec. Co.; the Vermont Hydro- 
Electric Corp., Inc.; the Rutland Ry., Light & Power Co., and the Pitts- 
ford Power Co. (V 21. p. 1678 (8) Oklahoma.—Public Service Co. 
of Oklahoma (V. 101. p. 923): Chickasha Gas & Electric Co. (V. 101, 
p. 532): American Public Service Co. (of Oklahoma and Texas); Southwest- 
ern Light & Power Co. (9) Tennessee.—Citizens Gas Light Co. (10) Vir- 
ginia.—Old Dominion Power Co.; Old Dominion IceCo. (11) Wisconsin.— 
North West Utilities Co., which controls Wisconsin Pr. & Lt. Co. ay in 
turn controls Beloit Water, Gas & Elec. Co. and Central Wisconsin Power 
Co.); Wisconsin River Power Co.:; Southera Wisconsin Power Co.; Lake Su- 

erior District Power Co.: Southern Wisconsin Elec. Co. (V. 108, p. 385, 
2525). (12) Teras.—Central and South West Utilities Co., which controls 
American Public Service Co.; Central Power & Licht Co., Chickasha Gas & 
Elec. Co., Public Service Co. of O'dahoma and Southwestern Gas & Elec. 
Co. V. 121, p. 838, 977, 1347, 1676. Separate statements of a number of 
these operating companies are given further below. 

As w offering of boads of Central Power Co. of Delaware In Aug. 1919 
see V. 109, p. 479. 

Subscription rithts. See V. 129. p. 2147. Rizhts were given common 
stockholders of record Apri! 29 1926 to subscribe on or before May 15 1926 
to the extent of 20% of their holdings at $100 per share for additional com- 


mon stock. V. 122. p. 2041 - 
In May 1925 acquired the Noblesville (Ind.) Water & Light Co. V. 


120, 2943. Acquired control of the Central Maine Power Co. Vv. 
120. p. 3064: V._129, p. 330. Purchased the Manchester (New Hamp- 
shire) Tract on. Light & Power Co.:; see V. 120. p. 3188: V. 121, p. 200. 


In July 1925 purchased common stock of the Southwestern Gas & Electric 
V. 121. p. 586. On July 6 1925 announced the purchase of all the 
common stock of the Central Power & Licht Co., the subsidiaries of which 
operate in Texas, Oklahoma. Kansas, Mississippi and Mexico. V. 121, 
e 200. In Dec. 1925 the subsidiary operating companies of the Middle 
Vest Utilities Co. served 1,458 communitles in 19 States. V.121,p. 200. 

On Mar. 3 1926 it was announced that co. had purchased a substantial 
majority of the common stock of Southwestern Light & Power Co., which 
operates in 9 counties in Southwestern Oklahoma and in 4 adjacent counties 
in northern Texas. V. 122, p. 1319. 

On Mar. 5 1926 co. announced that it had acquired 12.079 shares (about 
- 44% of the outstanding capital stock of Indianapoiis Light & Heav Co. 
V. 122, p.1455, ad aye 3 Rs a 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns or controls publie utility operating cos. serving 1,458 communi- 
ties in 19 States, with an estimated population served of over 3.537.500. 
In addition, 363 other communities with an estimated population of 584.649 
are served under wholesale contract. About 77% of the cembined net earn- 
ings is derived from the sale of electricity for power and light. The sub- 
sidiary companies have in operation 172 steam electric generating stations, 
102 hydro-electric stations, 63 gas plants. 124 ice plants. 10 heating plants, 
steam turbines of 536.000 h. p.. water turbines of 244.000 h. p., 97 gas hold- 
ers of 11,022.000 cu. ft. capacity, and gas mains totaling 2,363 miles. Elec- 
tric transmission lines total 11.432 miles. cel 


Change of Stock.—On March 20 1926 the auth. capital stock was increased 
from 990,000 shs. to 1.750.000, the 850.000 additional shares consisting 


| of 200.000 shares prior lien stock, par $100; 200.000 shares pref., par $100, 


and 450.000 shares of no par value common stock. The redemption price 
of the prior lien stock was raised from 115 and divs. to 125 and divs., of 
the pref. stock from 105 and divs. to 120 and divs. V. 122, p. 1917. 


8TOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 750.000 shs no par). .... -...--- 285 087 shes See text 
Prior lien stk $50,000,000($100) -... 7 Q-M 15 $30,000,000 Se : text 


Pref $50,000,000 ($100)._..-- ‘eee See text 30,000,000 Apr'26. 1% 
Sec notes 
Series ““C"' $2,000,000____/ 1921 8 « J-J 1.204.000 July 1 1941 
gold ($100, &c.)_.__c*.tf| Bankers Trust Co., New York, trustee. 
Stock.—The prior lien stock is entitled to 7% cum. divs. and an additiona 
1% div. in any calendar year that more than $5 per share cash divs. are 
paid on com. Callable at 125 and accrued divs. 








We Specialize in 
the Securities of 


MIDDLE WEST UTILITIES CO. 


and its Subsidiaries 


RUSSELL, BREWSTER & Co. 


FOUNDED BY EDWARD L. BREWSTER 1873 
112 WEST ADAMS ST., 
CHICAGO 


> 
Members of the 
New York Stock Exchange 
Chicago Stock Exchange 


EDWARD P. RUSSELL 
WALTER 8. BREWSTER 
CORDOVA L. PENISTON 
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Middle West Util. Co. 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co. 
East Ohio Gas Co. 

Georgia Light, Power & Rys. 
Indiana Electric Corporation 


Jersey Central Pr. & Lt. Corp. 
Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 

Omaha & Council Bluffs St. Ry. 
Ozark Power & Water Co. 
Portland Electric Co. 

Public Service Co. of Colorado 
Shawirigan Water & Power Co. 
Union Light, Heat & Power Co. 
United Fuel Gas Co. i" 
Virginian Power Co. 
West Penn Power Co. 


We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc, 


NEW YORK BOSTON PHILADELPHIA ORICAGO 
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In Feb. 1926, Hill, Joiner & Co., {nc., Old Colony Trust Co. and Central | 
States Securities Corp. offered $1,750,000 prior lien stock at market. 
V. 122, p. 1455. Listed on Chicago Stock Exchange. Pref. is entitled | 
to 7% cum. divs. since June 15 1924 and to 1% additional in any year that 
over $6 per share cash divs. are paid on common. Callable any time at 
120 and accrued divs. Has equal voting power with the prior lien and 
com. stocks. 

Notes.—The Series A secured 8% notes were called for redemption on 
Sept? 2 1925. All of the outstanding Series B secured gold notes, due Dec. 1 
Lo weave called for redemption on Dec. 1 1925 at 107% andint. V. 121, 
Pp. 21056. 

The Series C secured 8% notes are redeemable, all or part, after June 30 
1926 at 107}4 and int. during the five years ended June 30 1931, 105 during 
the five years ended June 30 1936, 102% during the 12 mos. ended June 30 
1937, 102 during the 12 mos. ended June 30 1938, 101% during the 12 mos. 
ended June 30 1939, 101 during the 12 mos. ended June 30 1940, and 100% 
during the 12 mos. ended June 30 1941. Secured by mortgage bonds se- 
cured by liens on the property of companies owned entirely or controlled by | 
the company, the bonds pledged as security for these $1,204,000 | 
Ssries “‘C” notes aggregating $1,874,500, or $155.68 of bonds pledged for | 
each 3100 | value of notes outstanding. Sinking fund semi-annual pay- 
ments (J. & J.) of $20,000 each. V. 113, p. 736. 

Dividends —Divs. on pref., Sept. 1912 to June 1918, 14% Q.-M. The 
June 1 1918 pref. div. was paid in 10-year dividend certifs. (redeemed 
at par and int. on Dec. 1 1924); none paid thereafter unti! May 14 1921, 
when 144% was paid; on Nov. 15 1921 paid 144%; Feb. 15 1922 paid 1%; 
May 1 1922 paid 1%; July 15 and Oct. 2 1922 paid 1% each: Dec. 15 1922, 

1923 and May 15 1923 paid 14%. v. 107, p. 909; see V. 106, 
p.: Aug. 1 1923 paid 134%; Oct. 15 1923 to July 15 1924 paid 14% 
quar. Divs. on pref. stock began to accrue at the rate of 7% per annum 
from June 15 1924, the first payment at the increased rate being made 
Oct. 15 1924. Quarterly divs. at same rate paid regularly quarterly since 
to and including Apr. 1926. In Jan. 1917 declared an initial cash div. of 
2% on com. stock, payable in quarterly installments of 4% of 1%, beginning | 
April 2, and a stock div. of 2%, payable 1% semi-annually in April and Oct. 
1917; April 1918, % of 1% cash and 1% stock div.; none on the com. stock 
5 per share was paid on the no par com. stock. | 


until May 1925, when $1 2 
In Aug. 1925, $1 25: Nov. 1925, $1 25. In Feb. 1926.$1 25. In May 1926 











$150. Divs. on prior lien stock were paid 144% (Q.-M. 15). up to and 
incl. Dec. 1925. In March 1926 2% quar. was paid. V. 122, p. 883. 
—Subsidiary Companies—— 

Calendar Years— 1925. 924. 923. 
I i he $60,489,856 $41,402,607 $36,185,182 
Net, after expenses, &c.___________- 19,882,375 13,924,380 11,323,416 
Bond, debenture and other interest 

paid or accrued to outside holders__ 7,581,391 5,130,705 4,165,192 
Discount on securities.____._____._- 808,994 5386 498 48,459 
Divs. on stock and property of undis- 

tributed earnings to outside holders. 5,390,817 2,582,633 1,741,722 

Balance accruing te M. W. U. Co__x$6,101,173 $5,624,544 $4,936,046 


x Of the above amount M. W. Utilities Co.: (1) received and accrued as 
interest of bonds and debentures, $420.448; (2) received and accrued as in- 
terest and brokerage on money advanced, $149,342: (3) received and accrued 
as dividends on stocks, $3,546.842; total, $4.116.632, leaving M. W. U. 
Co.'s proportion of surplus carried to the aggregate surplus account of sub. 
cos. on their own books, $1,984,541. 


OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull; V.-Ps. 
John F . Gilchrist, E. V. Graham, W. C. Sharp, G. W. Hamilton and A. J, 
Authenrieth; Sec., Eustace J. Knight; Teras., Oliver E. McCormick. 
Office, 3016 Du Pont Building, Wilmington, Del.—V. 119, p. 1515, 1850; 
V. 120. p. S6, 1460. 2147, 2943, 3064. 3188: V. 121. p. 75, 200, 330, 586. 
2156; V. 122, p. 480, 883, 1310, 1455, 1602, 1917, 2091. 


“ms 





NEW ENGLAND PUBLIC SERVICE CO. 
Controlled by Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Maine Sept. 18 1925. Owns practically 
all of the common stock of Central Maine Power Co. and the Manchester 
Traction, Light & Power Co., and a substantial majority of the common 
stock of the National Light, Heat & Power Co. Through the latter controls 
through stock ownership Twin States Gas & Electric Co., the Berwick & 
Salmon Falls Electric Co., the Vermont Hydro-Electric Corp., Inc., the 
Rutland Ry., Light & Power Co. and the Pittsford Power Co. 

In Jan. 1926 co. offered the owners of Souhegan Valley Electric Co. 
(Milford, N. H.) com. stock $100 for their holdings, the par value of which 
was $50; also offered to retire the outstanding 1,100 pref. shares ($50) 
es $5244, but did not take over the $145,000 bonds of the Souhegan co. 

y. 122, p. 348. 

In jan, 1926 acquired control of New Hampshire Power Co., Pittsfield 
Light & Power Co. and Bristol Electric Light Co., and also of some valuable 
rights in New Hampshire. V. 122, p. 481. In Feb. 1926 purchased the 
Jones & Linscott Electric Co. at Lancaster, N. H. V. 122, p. 882. 

The operating companics with their subsidiaries serve at retail a total of 
286 thriving industrial and farming communities having an estimated com- 
bined population of 599,000 in the States of Maine, New Hampshire, Ver 
mont and New York. Eighty additional communities are served by these 
companies under wholesale contracts. Arn mportant part of the vast water- 
power resources of New England is contr: .led by the company. Plants of 
the subsidiaries have a generating capacity of over 108,000 k.w., of which 
over 66% is hydro-electric. The ultimate capacity of the undeveloped 
water power sites controlled is estimated to be about twice that of the 
existing hydro-electric stations. To meet the constantly increasing de- 
mands for electrical energy, the company has already begun development 
of about 20,000 k.w. of additional power on the Androscoggin River. 
During the year ended July 31 1925, 76.7% of the consolidated gross revenue 
was derived from the sale of electricity, 7.6% from gas, 12.8% from trans- 
portation service and 2.9% from miscellaneous sources. 

New Developments.—In Nov. 1925 the construction of a 36,000 h.p. 
hydro-electric project on the Androscoggin River by Central Maine Power 
Co., to be completed in 1927, was announced; also the construction ofa 
string of 5 plants near Hillsboro, N. H. For details see V. 121, p. 2403. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par) 400,000 shs_ ___- , . PS aa 
Cum pr lien 200,000 shs (nopar) --- $7 O-M 80,000 shs. Mar'26 1% 
Pref 200,000 shs (no par)___-_- soe $7 Q-J 40,000 shs. 


Stock.—The prior lien pref. stock is preferred as to amt. and divs. over th® 
ref. and common stocks. Ked. at $120 per share and divs. Listed on 
3oston Stock Exchange. Old Colony Trust Co., Boston, &c., &c., sold 

in Oct. 1925 80,000 shares at 98 and divs., to yield 7.14%. V.121,p. 1678. 
Holders of record Dec. 31 1925 of pref. stock, $7 div. series were given 
the right to subscribe for anumber of additional shares of common stock 
equal to the number of recorded holdings of pref. stock at $30 per share, 
payable on or before Jan. 15 1927. V. 121, p. 2875. 
n Oct. 1925, Tucker, Anthony & Co., &c., &c., 
ref. stock at $96 50 and div., to yield 74%. 
exchange. V. 121, p. 1789. 
The pref. stock is preferred as to amt. and div. over the common stock, 
and red. at $120 and div. 
OFFICERS.—Chairman, Samuel Insull: Pres., Walter S. Wyman of 
Augusta, Me. V.121, p. 1569, 2403, 2875; V. 122, p. 348, 481, 882. 


(1) CENTRAL MAINE POWER CO. 


Control.—On July 1 1925 the Middle West Utilities Co. through its 
subsidiary, New England Public Service Co. acquired all the 25,000 out- 
standing common shares of Central Maine Power Co.—V. 120, 3064. 


ORGANIZATION .—Incorp. as Messalonskee Electric Co. tn Maine, 
Mar. 7 1905. Name changed to Central Maine Power Co., Jan. 25 1910. 

Company has acquired the properties, rights and franchises of several 
companies and also manages and operates through stock control the prop- 
erties of the Androscoggin Electric Co. and of the Waterville, Fairfield & 
Oakland Ry., combining these with its own properties as one system. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electric light and power, gas and electric transportation 
to 192 communities in 12 of the 16 counties of Maine, serving a population 
of 280,000. Combined rated capacity of the electric generating plants of 
the company and its subsidiaries is 71,500 h.p. All are interconnected by 





sold 40,000 shares 
Listed on Boston Stock 


627 miles of transmission lines, most of which are 33,000 volts. Among 
the important cities served are Augusta, Auburn, Bath, Belfast, Belgrade, 
Brunswick, Gardiner, Greenville, Lewiston, Mechanic Falls, Rockland, 
Skowhegan, Thomaston and Watervill 





e. 


ton Interurban (owned by 


| quarterly div. on all 7% pref. outstanding for a period of 6 months. 


Railway service is rendered by 3 separate systems: the Portland-Lewis- 
Androscoggin Electric Co.), Rockland, Thomas- 
ton and Camden Street Ry. (owned by Central Maine Power Co.) and 
Waterville, Fairfield and Oakland Ry. (controlled by Central Maine Power 
Co.) Combined trackage over 66 miles, about 50% of which is on private 
rights of way. 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
Common ec ee ek De dccabcancdée 
6% cum pref $660,800 ($100). _._- 6 Q-J DE? caviiwuese 
7% cum pf $14,339,200 ($100) ___- 7 QJ DAESED ansvccsane 
First mortgage 5s $5,000,000/ 1909 5 M-N 4,465,000 Nov 1 1939 


$1,000 c* and r) tf | Int. at State Trust Co. of Boston, Mass., tr. 
lst and gen mtge $1,000, $500 { Int. at Old Colony trust Co., Boston, trustee. 
c* & $1,000 & multiples_rtf | 


=e 1921 7J-D $3,000,000 June 1 1941 
>) Sera 1922 6 J-J 811,500 Jan 2 1942 
od) ee ee 1924 5\% F-A 1,550,000 Aug 1 1949 
_ 2 eee eae 1925 5 J-J 1,500,000 July 1 1955 
Oxford El Co Ist&ref$250,000/ 1916 5 J-J 175,000 Jan 1 1936 


($1,000 & $500) c*tf Int. at Union Safe Dep 

Bath & Brunswick Lt & Pow/ 1910 5 J-J 325,000 July 1 1930 
Co Ist and ref $750,000: Int. at Fidelity Trust Co., Portland, Me., tr. 
($1,000 & $500)______- ctf | 


Stock.— The 6% and 7% are both cumulative and preferred as to dividends 
and assets over the common stock. Holders of 6% pref. are entitled to one 
vote for each share of shock and to the ordinary right of stockholders. 


7% pref. has no voting power except in case of non-payment of poguler 
s 


& Tr Co., Portl., tr. 


callable at $120 and div. 


Bonds.—The 1st mtge. 5s, due Nov. 1 1939 are secured by a mortgage on 
all property of the company, incl. after acquired. Subject to $175,000 
Oxford El. Ist 5s bonds and $325,000 Bath & Brunswick Lt. & Power Co. 
Ist and ref. 5s bonds. Underlies lst and gen. mtge on ali properties except 
certain specified properties. A sinking fund of 1% per annum of aggregate 
a gy amount of bonds outstanding must be paid to trustee up to and 
ncl. Sept. 15 1929. thereafter 2% of such amount. Trustee may pur- 
chase from the sinking fund bonds at not more than 105 and int. otnerwise 
may call bonds at 105 and int. All bonds purchased or called to be can- 
celled. $240,000 are retired by s. f. $295,000 reserved for exchange for 
rior lien bonds. Red. at 105 and int. on any Nov. 1, on 3 weeks’ notice 
or sinking fund only. 

The list and gen. mige. bonds are secured by a Ist mtge. on the electric, 
gas and railway properties in Rockland, Thomaston and Camden, together 
with a few local distributing systems in other communities, and on real 
estate controlling valuable undeveloped water power sites of over 50,000 
h. p. and also by a mortgage on the entire remaining property of the com- 
pany, subject to the outstanding 1st mtge. and divisional bonds. Compan 
covenants to expend or deposit with trustee for maintenance and (or 
allocate an amount of additional property not to be less than 15% of gross 
operating revenues from electric and gas business and 25% from street 
railway business; such sums are to be included in the operating expense of 
the company in calculating the net earnings in order to determine whether 
or not bonds may from time to time be issued. At not less than 3 years’ 
intervals the above percentages may be redetermined by a board of arbitra- 
tion. The bonds are issuable as directors may determine in the above series 
or other series. Other series may bear such dates, interest rates, tax pro- 
visions, redemption prices, dates of maturity, etc. as may be determined, 
but no bonds may mature after the year 2000, nor later than 30 years from 
date of issue. May be issued for not more than 75% of new construction 
and provided net earnings for 12 consecutive months within the 14 pre- 
ceding months were not less than the greater of (a) 1% times the annual 
interest charge on all bonds outstanding (incl. those to be issued) and alk 
divisional bonds not deposited with trustee, or (b) 10% of the principal 
amount of such bonds, provided this amount is not greater than twice the 
said interest charge. Bonds may be issued to refund bonds of any series 
un der this mortgage or under the lst mtge. of the company, or under any 
divisional lien. 

Series A are callable on 6 weeks’ notice, whole or part, from June 1 
1926 to and incl. Dec. 1 1927 at 107 and int.; thereafter at 4% less for 
each calendar year to maturity. 

Series B are callable, whole or part, on 6 weeks’ notice from Jan. 1 1929 
to Dec 31 1929 at 110, thereafter at a premium reduced by %% for each 
calendar year after 1930, the premium during the calendar year 1941 being 
44%; in each case with interest. 

Series C are callable, whole or part, from Aug. 1 1929 to Dec. 31 1929 
incl. at par and 5% premium; during 1930 at par and 4%% premium and 
thereafter on any interest date at par and a premium reduced . | %% 
for each calend4r year or part thereof after 1930, the premium for the 
year 1948 being 4%. ‘Thereafter at par; in each case with interest. 

Series D is non-callable during the first four years; thereafter callable 
all pr part, on 6 weeks’ notice, at 105 and int. on July 1 1929 and to and 
incl. July 1 1935; at 104.75 and int. during 1936 and \ % less for each calen- 
dar year thereafter to 100 and int. to 1955. In July 1925, Harris, Forbes 
& Co. and Coffin & Burr, Inc. offered $1,500,000 at 97 and int., to yield 
about 5.20%.—V. 120, p. 3312; V. 121, p. 73. 

Dividends.— The 6 and 7% pref. stocks have paid their dividends regu- 
larly since their issuance, 


EARNINGS.—For 12 mos. end. Feb. 28 (earnings of the system, inter- 
company charges eliminated): 


12 Months Ended Feb. 28— 1926. 1925. 
I Re Se ne $4,923,292 $4,707,508 
Depreciation accruals & actual maint. exp-----.-- 636,473 631,812 
GS edn dvestbushene san mts 47 567 187,294 
ee, roe Ssbniar anita eth aes 125,344 95,561 
3h | 2h see a 287 655 274,369 


Other operating expenses_- ere 1,687 ,626 
Int. & guaranteed divs. on stock of subs. cos...... 1,060,350 


Balance _... $1,078,277 $783,379 


V. 119, 1398; V. 120, p. 3064, 3312; V. 121, p. 73, 328, 584, 976, 1460, 
1676, 1917. 


1,708,022 
1,027,070 





NATIONAL LIGHT, HEAT & POWER CO. 


A substantial majority of the common stock is owned by New England 
Publ e¢ Service Co. Co. controls through stock ownership the following 
subsidiaries: The Twin State Gas & Electr.c Co., the Benrock & Salmon 
Fails Electric Co., the Vermont-Hydro-Electric Corp., Inc., the Rutland 
Railway, Light & Power Co. and the Pittsford Power Co. V. 120, p. 2012; 
V. 121, p. 1678, 1789. 


VERMONT-HYDRO-ELECTRIC CORP. INC. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves directly or indirectly 47 communities with electric light and power 
and gas in territory extending from southwestern New Hampshire across 
the southern part of Vermont to eastern New York. Estimated population 
75,000. Among communities served are Rutland, Wallingford, Pittsford, 
West Rutland and Castleford, Vermont. 9 hydro-electric generating 
stations. 





CENTRAL & SOUTH WEST UTILITIES CO. 


Controlled by Middle West Utilities Co., which owns substantially all of 
the common stock. 

ORGANIZATION.—A holding co., incorp. in Delaware Aug. 1 1925. 
Owns all the common stock of the Public Service Co. of Okla., the Chickasha 
Gas & Electric Co., the Central Power & Light Co. and the Southwestern 
Securities Co., which owns the entire common stock of the Southwestern 
Gas & Electric Co. and substantially all of the common stock of the American 
Public Service Co. These five major public utility companies with their 
subsidiaries serve a total of 250 communities with a population of 1,155 in 
the States of Texas, Oklahoma, Louisiana, Arkansas, Kansas and Mis- 
sissippi. Combined electrical generating capacity 93,730 k.w.; 2,068 miles 
of transmission tines; 969 miles of gas mains; daily ice manufacturing 
capacity, 3.239 tons; 54 miles of tracks. Supplies water in 17 communities. 
Vs Rene BD. Sees 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common ee a Sethe  neaneane 335,000 shs. ....-.-.-...- 
Prior lien pr v Series of 

300,000 shares (no par)... -.-.. $7Q-F = 100,000shs. Feb'26 $1.75 
Preferred 300,000 shs (mopar). .... $7 Q-F 65,000shs. Feb'26 $1.75 








144 


Stock.—Prior lien pref. stock is preferred as to $100 of amt. and $7 cum 
divs. over the pref. and common stocks. ted. upon 30 days notice at $120 
and divs Listed on Chicago Stock Exchange A. B. Leach & Co., Ine., 


PUBLIC 


&c., &c., sold in Sept. 1925 100,000 shares prior lien pref. at $98 50 per 
share and div., to yield 7.11% and 65,000 shares preferred, $7 div. series 
at 96. V. 121. p. 838. 977, 1347, 2036 


The $7 pref. stock is preferred as to $100 of assets and $7 cum dividends 
over the common stock Is red. upon 30 days notice at $120 and div 
In Oct. 1925 A. B. Leach & Co., Inc... &c., &c., sold 65,000 pref. shares at 
$96 and div., to oield 7.29% V. 121, p. 838, 1676. Each share pref. 
stock was entitled to one warrant to buy within a period of one year one 
share of common stock at $30 per share. V.121 p. 2036. 

Both prior lien pref. and $7 perf. stocks are listed on the Chicago Stock 
Exchange 


Dividends. —Since Nov. 1925 have been paid regularly on prior pref. 
$7 div. and pref. $7 div. series stock 

OFFICERS Chairman, Samuel Insull; Pres.. Martin J. Insull V-Ps., 
James ©. Kennedy, George W. Fry, Fred. W. Insull, W. C. Sharp. and 
E. V. Graham: Treas.. C. C. Herrmann: Sec.. F. A. Gate; and H. K. Stark 
V. 121, p. 838. 977, 1347, 1676, 2036; V. 122, p. 479 


(1) PUBLIC SERVICE CO. OF OKLAHOMA. 

ORGANIZATION .—Incorp. in Oklahoma May 28 1913. | Serves with- 
out competition 25 Oklahoma communities, including the cities of Tulsa 
and Guthrie, with electric light and power: operates 3 generating and 8 
reserve stations with a total capacity of 9,450 k. w.: 254 miles high-tension 


transmission lines. Co. owns and operates 8 ice plants with a com 
bined daily capacity of 341 tons, serving 9 communities, includ- 
ing Tulsa. Population served with electric service approx. 170.000. V 
120, p. 1882, 1349. Purchased municipal electric light plant of ¢ ty of 
Afton. Okla.. n Oct. 1925. and construct on of an electric transmission line 
from Vinita to Afton, approx. 14 miles; 1V. 121, p. 215 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (par $100)...--.---- a eo See 2.500.500 Apr '262% 
Prior lien 7% cum $3,200,000 ss ae a 

SED ks ctieenase * 7QJ 2,319,900 Apr ‘261% 
6% cum pref $800,000 ($100).. --.-- 6 Q-J 258,000 Apr ’26 1% 
Ist mtge $25.000 ,.000— 

Series A ($1,000, $500 &{ 1922 6¢J-D 895.400 June 1 1942 

3, eee tf Int. at Cent. Trust Co. of Llinois, trustee 


Series B __. ‘ d 3,275,000 Sept 1 1949 
Interest at Halsey, Stuart & Co 
tfjf 1917 68J-D 348.000 June 1 1933 
nt. at Central Trust Co. of Illinois, trustee. 
Stock.—The prior lien stock is preferred as to assets and dividends over the 
pref. and common stocks ‘. 120, p. 1882. The prior lien stock is red 
whole or part, at 110 and divs. on 30 days’ notice 
Bonds .—1\st mtge. ref. gold Series A are call. after June 1 1927 at par and 
int. and a premium of 7%% before June 1 1932; 5% before June 1 1937; 


v4 ] 
after June 1 1937 5% less 1% for each year to June 11941. Mtge. contains 


d 


Gen mtge gold ($1,000 c) 


maintenance and renewal clasue of 12'4% of gross earnings. Series B are 
call. at 105 & nt. to Sept. 1 1929: to Sept. 1 1934 at 104 and int.; to Sept. |! 
1939 at 103 and int.: to Sept. 1 1944 at 102 & int., thereafter at 101% and 
int. less 4% for cash ful! year elapsed to Sept. 1 1947. thereafter to Sept. | 
1948 at 100% and nt.. and thereafter at par. Mtge. contains maint. & 
renewal clause of 1214 % of gross earnine’s 


The gen. mtge. 6s gold, due June 1 1933, are call. at 102% and int. on or 
before Dec. 1 1926; at 101 and int. before Dec. 1 1931, and thereafter at 
par on 60 days’ notice. $290.000 of outstanding bonds are beld in treasury 

Dividends .—Dividends on the 7% prior lien stock and 6% pref. stock are 
being paid regularly. On the common stock dividends have been paid 
since 1914, the present rate being 8°, per annum. 


EARNINGS. 


For calendar years 


1925. 1924 1923 1922 

Operating revenue $2.795.690 $1,932.303 $1.867.366 $1,710 299 
Oper. exp. & taxes 1, 858.378 1,328 428 1.289.610 1,129 839 
Interest 279,750 278 BS2 229,195 204.852 
Amort. of debt discount 

& expenses, &c : 27.385 21.024 24 227 36 220 
7% prior lien d'vs 3 150,526 42,418 49,033 24.621 

% preferred dividends. 15,489 15.690 30,000 39,000 
Common dividends a 200,040 160.040 160,040 169,040 

Balance, surplus____- 265.131 $85.771 $103 .260 $124.727 

OFFICERS Pres., Fred. W. Insull; V.-P., Martin J. Insull; Sec., 
R. F. Frank: Treas.. E. E. Ehret: Aud., E. E. Ehret.—V. 120, p. 1882; 
V.121, p. 1349, 2158; V. 122, p. 2042. 


(2) CENTRAL POWER & LIGHT CO. 


Controlled by Central & South West Utilities Co., a subsidiary of Middle 
West Utilities Co. V. 121. p. 197, 1346 

ORGANIZATION —Incorp. in Mass. Nov. 2 1916. In Aug. 1925 the 
Central & South West Utilities Co. acquired control of the company, 
V. 121. p. 1346. In Oct. 1925 the Texas Central Power Co., a subsidiary, 
purceaged certain holdings of the Luling (Tex.) Light & WaterCo. V.121, 
p. 1907. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates directly or through its subsidiaries central electric power stations 
as well as doing a gas, water, street railway, or ice business in 81 cities and 
towns. The development of electric power through these central stations 
and the distribution of energy over 568 miles of high-tension transmission 
lines to surrounding communities constitutes the co.'s basic business. Co. 
serves a population of about 550,000, having over 49,350 customers located 
in the southwestern section of the United States in the States of Texas, 
Arkansas, Oklahoma, Mississippi and Kansas 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Common £0,000 sha (no par)_. .... -...----- 59,000 shs. iid 
Pf 7% cum $10,000,000 ($100) ___- 7 Q-F $4.015.000 May '26 1% 
Ist lien & ref ‘1952 series’’} 1922 6%eM-S ».637,8(0 Sept 1 1059 


AOE MOlbsaccesanee c*kr* 


&c Central Union Trust Co, N Y, Trustee 
Texas Pub Serv Ist (closed) 6 


{ 1913 g 247 ,000 suly 1 1933 
mtge ($1.000) gold c*/Int at Spitzer-Rorick Tr & 8 Bk, Tol, Trus 
(cl )($100,&c) g__c*tff{integrity Union Trust Co, Phila, Trustee 


Bonds.—The first lien & ref. gold bonds, ‘1952 series,’ are call. at 110 
and int. during the first 15 years, at 107 4 and int. during the next 10 years 
and at 105 and int. thereafter. The mtge. requires co. vo set aside an annual 
sinking fund payable, beginning not later than Oct. 1 1924, of 24% of 
the greatest amount of bonds outstanding under this series during the 

receding fiscal year, and including the foregoing, the co. must maintain 

tal sinking fund of not less than 2% on all the bonds outstanding upon 
the properties of the co. or its subsidiaries not pledged bereunder, against 
which may be applied any sinking funds payable under any other existing 
indenture of the co. or its subsidiaries; any deficiency of such 2% shall be 
added to the sinking fund for this series. he co. covenants that no further 
first mtge. and ag A lien 6s of 1946 may be issued unless deposited with the 
trustee as security for the first lien and refunding bonds. nt. on first lie 
and ref. muge. “1952 series’’ payable at Centra! Union Trust Co., N. Y¥ 
and Continental & Commercial Trust & Sav. Bank, Chicago. $1,000,000 
were sold in April 1925 by Howe, Snow & Bertles, Inc. and Pynchon & 
Co. at 100 & int.—V. 120, p. 1880. 

All of the outstanding lst mtge. and prior lien 6% 30-year gold bonds, 
dati d Get : 1916 were called for payment April 1 1926 at 105 and interest. 

22, p. 1025. 
Public Service first 6s are redeemable at 103. 


REPORT.—For years end Jan. 31: 


“< 


Texas 


1924-25. 1923-24. 
I a a al ee $4.730,.611 $3,703,271 
Operation, taxes and maintenance__............ 3,062,511 2.417.919 
Net income applicable to interest._.....__.__- .$1,668,100 $1,285,351 


Earnings 12 Mos. ended June 30 1925: Gross, $4,583.856: 
taxes and maint., $2,983,419; available for interest, $1,870,437 


OFFICERS.—Pres., Martin J. Insull; V.-Ps., E. V. Graham and W. C. 
Scharp; Sec., Eustace J. Knight; Treas., Oliver E. McCormick.—V. 110, 
Dp. ret 2285, 2409, 3008; V. 120, p. 1880; V. 121, p. 197, 1346, 1907: V. 122. 
p. 1025. 


oper. exp., 


(3) SOUTHWESTERN SECURITIES CO. 


Controls Southwestern Gas & Electric Co. 


UTILIT 


IES 


(a) SOUTHWESTERN GAS AND ELECTRIC CO. 

ORGANIZATION .—Incorp. in Delaware in 1912 In July 1925 the 
Middle West Utilities Co. purchased a large block of the stock of the com- 
pany. which now is controlled by Southwestern Securities Co., a subsidiary 
of Central & Southwest Utilities Co. V. 121, p. 588. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire gas, electric light and power business in the city of Shreve- 
port, La., and its suburbs, and the entire gas. electric light, power and 
street railway business in the city of Texarkana, Tex., and Arkansas. 
Owns and operates pipe line between Shreveport and Texarkana, supply- 
ing natural gas to villages along the way: does al! the artificial gas business 
in the City of Beaumont. Texas. formerly done by the Beaumont Gas Light 
Co. and all of the artificia! gas business in the cities of Biloxi, Gulf Port, 
Pass Christian, Hansboro, Long Beach and Mississippi City, Miss., for- 
merly done by the Gulf Cities Gas Co. Co. furnishes natura! gas thro 
its artificial gas distributing system in Shreveport and ‘Texarkana. Co. 
purchased in March 1926 the Washington (Ark.), city lizht and power 


[Vot. 122. 








plant. and plans to operate an ice plant in connection with the electric 
station VY. 122, p. 1612. 
STOCK AND BONDS— Date. Interest. Outstanding. Matwrity. 
| Common $3,500,000 ($100)... --.. -.------. SSE aseaceuese 
| Pref 8% cum $1.009.000 ($100) .--2 29 ---- Lee . i °  Sasnaeqeoten 
Pref 7% cum $4,000,000/$100) -.-- 7 QJ 2.534.000 Apr ‘26 1 
lst & ref mtge closed! 1912 582 F-A 4.015.500 Aug 1 193 
($500 & $1.000) gold c*\Central Trust Co. of Ill., Chicago, trustee. 
Gen mtg ser of Nov ‘22 ($100, 1922 6g M-N 4.134.500 Now 1 1957 
$500 & $1.000) gold___c*tf|Central Tr. Co. of Ill., Chicago, trustee 
| Texarkana Gas & Electric Ist{ 1905 5 « J-! 443.500 July 1 1930 
mtge closed ($500) _.gc*{Int. at Central Tr. Co. of Ill.. Chic., trustee 
Beaumont Gas Light Co Ist{ 1914 62J-D 981.000 June 1 1944 
mtge closed ($100, $509(Central Trust Ce. ef Illinois, Chicago, 
 * : > jeaReeeors c* trustee. 
Gulf Cities Gas Ist Mtge! 1916 &2J-J 400.000 July 1 1936 











closed ($100 & multiples)c*\Int. at Central Tr. Co. of Ill., Chic., trustee. 

Stock.—Pref. 8% cum. is call. on any int. date on 30 days’ notice at par. 
7% cum. pref. stock is caol., whole or part, on 30 days’ notice at 107 and 
div In Fely 1925 A. B. Leach & Co. sold $1,834,000 7% cum. pref. stock 
at 96 and int. to yield 7.29%. V.4121, p. 461. 

Bonds.—Of the Ist & Ref. Mtge. bonds, $193.000 carry additional 3% 
coupons attached, the remainder being 5s Are call. on any int. date at 
102% & int Mtge. provides for sinking fund of $75,000 per annum for 
first 10 years, commencing Oct. 1 1913, and $50.000 per annum. Int. at 
office of trustee and at the First Nat. Bank, New York. 


Gen. Mige. 68, Ser. of Now. 1922, are red. all or in part on any int. date on 
60 days’ notice at 105 & int. during the first 15 vears, at 102 & int. during 
the next 19 years, and at 100 & int. during thelast year. Mtge. provides 


for impt. & sinking fund commencing Nov. 1 1923 of 1% annually of all 
gen. mtge. and underlying bonds outstanding Int. payable at office of 
trustee, Chicago, or at Chase Nat. Bank, N. Y Penna. 4-mill tax and 
the then present Maryland securities tax refunded In Oct 1922 H. T. 
Holtz & Co., Central Trust Co. of Ill., Chicago, and Hambleton & Co., 
N. Y., sold $2,500,000 gen. mtge. 6s at 90, to yield 6%%. V.115. p. 1847. 

Tezarkana Gas & Elec lst 5s are call at 105 & int. on any int. date. 

Beaumont Gas Lt. Co. 1st 6s are call. at 101 & int. on any int. date. Int 
at office of trustee, Chicago, or at First Nat. Bank, NY. 

Gulf Cities Gas 1st Mtge. 6s are call. at 101 & int on any int date. 


Dividends .—Are being paid regularly on pref. On com., 4% paid in 1918: 
In 1919. 6%; in 1920, 2%; in 1921, 1K %; 1922, 146%; 1923, 245%; 1924: 


Co 


6%: 1925. 6% 

EARNINGS.—For years ending Dec. 31: 

Calendar Years— 1925. 1924 1923 1922. 
Gross Reo $4.091.678 $3.781.043 $3.463.213 $2.5%5.374 
Oper., maint. & taxes.. 2,812,964 2.736.431 2 452,668 1,893,751 

Net ee Ce $1.278.714 $1,044,612 $910.545 $641,623 
Bond interest......... 650,118 505 885 461.543 454,134 

Balance, surplus___-_- y$648.596 $528.727 $449.002 $287,489 


x The 1923 earnings include the earnings of the Beaument Gas Licht Ce. 
and the Gulf Cities Gas Co. from Jan. 1 1923 to July 31 1923, om which date 
they were taken over by the company. 

y Before deduction of $141,124 for depreciation, which was set up fer 
the first time in 1925. 

OFFICERS .—Pres., James C. Kennedy: V.-Ps., A. C. Curtis, W. L. 
Wood Jr., M. T. Walker, D. G. Skinner, W. C. Sharp: Sec.. E. H. Wilson; 
iain bite” Nicholson.—V. 117, p. 1787; V. 121, p. 461, 588; V. 122, p. 


(4) AMERICAN PUBLIC SERVICE CO. 
Substantially all of the common stock is owned by Central & South 


tas Fema Co., a subsidiary of Middle West Utilities Co. V. 12 
p. 1346. 
ORGANIZATION.—Incorp. in Oct. 1912 In Delaware. Controls, 


through owuership of all the capital stocks (except directors’ qualifying 
shares) and all outstanding funded debt, tweive pubiic utility eperating cos. 

On April 21 1926 stockholders were to vote on increasing tne authorized 
preferred stock from $10,000 000 to $15.009.009, par $100 V.122. p. 1760. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Through its constituent cos. operates public utility properties serving 84 
communities in eastern Texas and 22 communities in Oklahoma, with one or 
more Classes of public uttlity service, viz.: 105 with electric light and power, 
55 with ice, 6 with gas, and 1 witn street railway service. Total population 


served, 225,000. Among the cities served are Marshall. Abilene, Cisco 
and Longview, Texas and Okmulgee, Hugo and Henryetta, Okla. The 


physical property of the company includes electric generating plants having 
a generating capacity of approximately 49.000 k. w., and a combined daily 
ice capacity of 1,119 tons. The electric light and power transmission 
system consists of 1,177 miles of hich tension lines. The two gas properties 
serve their respective localities with natural cas through &3 miles of mains. 

The East Texas Public Service Co., a subsidiary, purchased in Sept. 1925 























the Waskom (Texas) Light & Power Co. V. 121. p. 1675. 

* 
Central Power & Light | 
| Company | 
(all issues) 
| E are prepared to furnish quotations | 
or other information regarding the | 
| securities of the above Company. 
Inquiries Invited 

HOWE, SNOW 

& BERTLES tne. 

120 Broadway Tel. Rector 3563 

a Grand Rapids Chicago Detroit 














May, 1926.] 


POWER, LIGHT AND RAILWAY 
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STOCK AND BONDS— . ° ing. 
Common $15.900.000- — ae Se | KENTUCKY UTILITIES CO. 
cum ’ PETbees e600 —€966606 7,187,600 Apr’'261%™ A subsidiary : “4 ali 
ist lien ($100.¢500 & 01 Mabe? 1813 Bee toni BA ity 4 co end Gubaidiary of Middle West Utilities Co., which owns or controls all of 
& $1,000 & mult r*) gold_t! {Interest payable in New York. ‘ 


*Including scrip. Practically all of the common stock is owned or con- 
trolled by ‘Middle West Utilities Co. 

Bonds .—Of the outstanding first lien bonds, $8 417 ,500 are 6s, $1, 295.200 
64s, and $2,065,000 (offered in Sept. 1925 at 96 and int. to yield 5K % 
by Halsey, Stuart & Co., Inc.,and A. B. Leach & Co., Inc., V. 121. p. 1675) 
are 54s, and $2,500,000 Series C. offered in Feb. 1926 at 93 and int. to 
yield about 5.65%. are 5s. V.122, p. 881. They are secured by a first 
ien on all the outstanding bonds and capital stocks (except directors’ 
qualifying shares) of the subsidiary companies, all of which are deposited 
and pledged with trustee under the mtge. No additional stocks or bonds 
may be issued by the subsidiary companies unless deposited as additional 
security under the Ist lien mtge. Additional Ist lien bonds may not be 
issued in excess of 85% of new construction, &c., and only provided net 
earnings for the preceding 12 months have been 1% annual interest require- 
ments on (@) all Ist lien bonds (incl. those to be issued) and on all funded 
debt of subsidiary cos., and (b) annual dividends on all minority preferred 
stocks of subsidiaries. Mortgage provides for annual depreciation fund 
amounting to 2% of bonds outstanding under first lien mtge. to be used 
for extensions, additions, &c., or for the redemption of bonds. Are red., all 
or in part, on any interest date on 60 days, notice at 105 and int. Company 
agrees to reiinburse holders, if requested within 60 days after payment, for 
with Penna. 4 mill tax. Int. payable June and Dec. 1. In March 1925 
1,200,000 first lien 6s were offered by Halsey, Stuart & Co., Inc., and A. B. 

ch & Co. at 100 and int. V. 120. p. 1584. 
All of the outstanding $474,500 20-year coll. tr. 8% notes, due March 
1 i were called for payment March 1 1926 at 107% and int. V. 122, 
Dp. , 


EARNINGS.—For years end. Dec. 31: 








Consol. Earns. for Cal. Yrs.— 925. 1924. 1923. 
ross earns. from util. operations... $4,887,006 $4,009,191 $3,288,848 
Oper. exps. (incl. taxes & deprec.)... 3,201,004 2,716,540 2,133,981 
Net earnings from util. operation... $1,686,003 $1,292,651 $1,154,867 
Non-operating income (net)_______- 60,086 281,157 37 893 
a es $1,746,088 $1,573,808 $1,192,760 
Interest on funded debt____.______. 753,445 649,706 532,975 
Amort. of debt disc. and expense__-__ 104,216 112,787 101,307 
Divs. on pref. stock paid or accrued__ 471.406 365,311 312,726 
Minority pref divs San Angelo 
Minor. pref. divs. 8. An. W., L.&P.Co i 0 606=s(oideeeee. -_ wenune 
0 ee $415,859 $443,004 $245,752 


OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull; V.-P., 
W. ©. Shar E. J. Knight; Treas., Oliver E. McCormick.—V. 119. 


° Dp: Sec., 
p. 2527; V. 120, p. 1584, 1880, 2144; V. 121, p. 1346, 1675; V. 122, p. 881 
1768, 2326. 








AMERICAN PUBLIC UTILITIES CO. 


Control.—It was announced in Sept. 1924 that control of the co. had 
i from Kelsey, Brewer & Co. to Samuel Insull and associates, the 

nited Gas & Improvement Co., the Middle West Utilities Co. and the 
Midland Utilities Co. through ownership of the majority of the com. 
stock. V. 119, p. 1174. 


ORGANIZATION .—Incorp. under laws of Delaware in June 1912. 
Controls, through stock ownership, the following properties: Albion Gas 
Light Co., Albion, Mich.; Holland Gas Co., Holland, Mich.; Boise Gas Light 
& Coke Co., Idaho; Utah Gas & Coke Co., Salt Lake City, Utah; Central 
Indiana Power Co., Indianapolis, Ind., which has as subsidiaries: Merchants 
Heat & Light Co., Indianapolis, Ind.; Northern Indiana Power Co., Ko- 
komo, Ind.; Indiana Electric Corp., Indianapolis, Ind.; Wabash Valley 
Electric Co., Clinton, Ind., and Attica Electric Co., Attica, Ind.; Mulberr 
a Power Co. and Colfax Electric Co., Ind. Total population served, 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity- 
Common $15,000,000 ($100)_. .... -..--.-- SE MEEMED Sntcdévces 
Pri % cum $10, .000 

a sia id wi dh daee tadashi manatee 7QJ 2,870,590 Apr "26, 1% 
Panes pref cum $10 000.000 

aceasta tardhian tesa nt ietiia el —- aan See text 3,535,440 See text 
Coll trust bonds OO 1912 5gM-8S 456 300 t 11942 
($100, &c) gold..-.-.-.-. e*tf {Int. at Central Trust Co. of Ill., Chicago, tr. 


Stock.—The stockholders on Feb. 19 1924 authorized the creation of twe 
new classes of stock, prior pref. and partic. pref., into which the $4,465,900 
6% . stock and its accumulation of unpaid divs., whether 

by the $310,040 scrip or not, might be converted (all now converted). The 
peste. pref. stock is entitled to cumul. dividends of 4% for the first year 
‘ollowing its date of issuance, April 1 1923; 5% for the second year, 6% 
for the third year and 7% for the fourth and each subsequent year. It is 
also entitled to an additional 1% in any cal. year wherein the total cash 
dividends id on the com. stock shall exceed pershare. Is red. at 105. 
Prior pref. is red. at 110. 


All stockholders of record July 10 1925 were given the right to subscribe 
for additional common stock at $100 pe share, to the extent of 30% of 
the number of shares of all classes held by them. V. 121, p. 196, 327. 

In Jan. 1925 A. B. Leach & Co., N. Y. and Chi , and Pearsons-Taft 
Co., a a’ Gg, 1.000.200 7% prior pref. at $02 per share, to yield 
over 7. P ‘ . PD. ° 

Dividends. —On 7% Ker pref. the latest dividends were 1%% in Oct. 
1925 and also in Jan. and April 1926. On particip. cum. pref. 144% in 


Oct. 1925 and 14% in each of Jan. and April 1926. 
Donde Gaeebece trust 5s are redeemable at 102. 


REPORT .—For fiscal year ended June 30 1924 in V. 119. p. 1170: 
Column _*. Column **B“ 











—__—— 4——- _ 1922-23. 1921-22. 

Gross earns. from oper... $7,760,632 $8,088,657 $10,508,809 $7,523,240 
xOper. expenses & taxes. 5,230,351 5,461,582 6,669,988 4,720,604 

Net earnings-_----.--.-. $2.530,281 $2,627,075 $3,838,821 $2,802,636 
Miscellameousincome... <-.<-- <e<025  cnc-ee 62,759 

Gross income-...--.-- $2,530,281 $2,627,075 $3,838,821 $2,865,394 

Expenses ........---- See Ff See 7 209 736 
Interest on funded debt. 1,321,884 1,329,059 2.067.437 2,004.50 
} aneous interest -- 125,243 126,932 209,218 177.373 
Federal taxes. .....-.-... 36,043 .133 63 ,2 y 
Miscellaneous deductions 92,409 92,409  * oe 
Divs. on subsid. pref. stk 421,392 421,392 a . aesinas 

Remainder for deprec. 

and company divs... $533,307 $616,149 720,418 73,784 





x The report for 1922 shows “‘operating ex 
“operating expenses and taxes." 
Federal taxes,’ the 1923 report 
1924 report gives Federal taxes and miscellaneous charges. 

Note.—Column “A” is the earnings of all companies owned during the 
period of their ownership. Column ‘B"’ includes earnings of Huntington 
and Attica from July 1 1923, although they were acquired subsequent to 
that date. These are partly estimated as complete information is not 
available. Neither statement includes earnings from the new Wabash 
River station. 

EARNINGS.—For fiscal year end. June 30 1925 (holding co. figures only) : 
Ss 0 ok oteces ci ndeocesnausssesasasscsannasasescea 663 675 


" and for 1923 and 1924 
The 1922 report shows ‘expenses and 
ves Federal taxes separately, and the 





CE C,. . cccamckceseesnedeekeneduecesanenenhuseneeses 487 ,668 
ES Ge NS GE ccc nck ndeebenatcdetneessusdsandes 37,931 
0  —»—e ey re ee re ee eee 13,885 
ee 10,212 
Sh. ., cn tengeeketbscmacsensesaecscunecseceoonness 425,640 
i ee Ce... cee gsscnsenghaensecawanseees sé 174,571 
Participating preferred dividends. -.-.........-.------------- 185,374 

TRE, SUES nw cc cccnsesccccsncsncscacesaccesseseses $65,695 


OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull; V.-P., 
E. V. Graham: Sec., Eustace J. Knight: Treas., Oliver E. McCormick: 
Gen. Counsel, P. J. Lucey. Office, Chicago, Ill.—V. 119, p. 1174; V. 120, 
p. 207; V. 121, p. 196, 327, 2036. 





ORGANIZATION .—Incorp. in Kentucky in 1912. As of March 1 1926 
acquired the entire capital stock of West Kentucky Electric Power Co. from 
West Kentucky Coal Co. V. 122, p. 481. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates public utility properties serving 114 communities 
in Kentucky, 7 in Virginia and 3 in Tennessee, with one or more classes of 
— utility service. Population served, 233,400. The properties owned 

clude 9 generating plants and 12 reserve stations; 1,023 miles of high-volt- 
age transmission line. a ge 7 water works, 3 gas plants, 1 street rail- 
way and 14 ice plants. Co. completed in 1924 a 45, h. p. steam plant 
on the Cumberland River, 5 miles from Pineville, and en into a favora- 
ble contract with the Kentucky Hydro-Electric Co. for the purchase of power 
from the 30,000 h. p. hydro-electric station on the Dix River near High 


ridge, Ky. In Aug. 1925 co. purchased the Clay ht Co., serving the 
fone of Clay and Dixon, Ky., with electric light Ae Ry Ve 121, D. 


§ In Sept. 1925 acquired an 8,000 h. p. generating plant at Graham, 
Ky., for approx. $1,000,000. V. 121, p. 586. In Nov. 1925 offered to 
yurchase the debentures, preferred and common stock of the Paducah 
lectric Co., the bonds at par and int. at 6% to date of sale, the pref. 
stock at par and 7% divs., and tne common stock at $60 pershare. V. 121, 
p- 2402. On Feb. 26 1926 Paducah Electric Co. sold and tranfserred all 
ts property to Kentucky Utilities Co. V. 122, p. 1609. On March 1 
1926 Kentucky Light & Power Co. sold all its pro jes and franchises to 
Kentucky Utilities Co. (Kentucky Lt. & Pow. Co. operated at Dawson 
Springs, *rinceton, Fulton and Hickman, and supplied electricity to Fulton, 
Princeton and Dawson Springs. Also operated the water works and 

supplied electric service and ice at Hickman. V. 122, p. 1609. 
or description of West Kentucky Electric Power Co. see hereunder. 


£p. see owns practically all of the common stock of Kentucky Hydro- 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
gamen 100) 5 Saas SEER BO  cccenascse 
6 cum pre ae Sarees 6 Q-J 6,100,100 Apr '261 
7% ref junior $5,000,000 od - " 
DP sshtaccndibeudeanse adai 7% 3,033,500 Feb '26 
Ist mtge iien gold ($1,000. ‘ _ 

$500, $100, c*)_______ tf 
EE Mri wa incu adadewas 921 72 M-N 860,000 Nov 15 1941 
ne eppenternage 1922 62¢M-N 644,800 May 1 1952 
|. SRR tesa ies - 1923 6% @M-N 4,265,000 Sept 1 1948 
pair Sah mte tei cates 1924 6¢eJ-J 4,500,000 July 1 1949 
RSE Timbale seas 1925 5% 2 AO 2,000, Oct 1 1955 
Series G_____- staat onl tt dd aia ts 1926 5¢@F-A 4,000,000 Feb 1 196) 

Gen M 6s due 1947 and Elec 

Transm Co of Va gen M 6s, 
_ due eee ee Se SEUB BOO cccccccece 
Kentucky Hydro El Co Ist M_ ___- 6% 450GREO  eatessanc- 


x Practically all owned A Middle West Utilities Co.; only $183,000 out- 
Standing in hands of public. 


Stock.—The 6% cum. pref. stock is red. on 30 days’ notice at 110 & div.s 


Bonds .—The 1st M. lien bonds are secured by a direct first mortgage on 
all the fixed properties, rights and franchises owned by the co., and no 
bonds may be issued on account of the acquisition of additional property 
unless the mtge. shall be a first lien thereon. Further secured by a first 
lien on the fixed properties, rights and franchises of the Electric Transmis- 
sion Co. of Virginia, through the pledge of all the Ist mtge. bonds, and all 
bo ve stock (except directors’ shares) of the co. now or h out- 
standing. 

Series F, dated Oct. 1 1925, is red. all or part at the following prices and 
int.: To Oct. 1 1935 at 105; to Oct. 1 1945 at 103: to Oct. 1 1950 at 102%; 
on Oct. 1 1950 at 102 and thereafter at 102 less 44 % for each full year after 
Sept. 30 1950. After Sept. 30 1954 at par. enn. and Conn. 4 mills, 
Maryland 44% mills, Dist. of Col. 5 mills and Mass. 6% tax refundable. 
Interest ayable in Chicago and New York. In Dec. 1925 Halsey, Stuart 
& Co., Inc., offered $2,000,000 Series F at 984% and int., to yield about 


5.60%. V aS 2750. 

Series G, due Feb. 1 1961, is red. whole or part on 30 days’ notice at fol- 
lowing prices and interest: at 105 to Feb. 1 1936; at 104 to Feb. 1 1946; 
at 103 to Feb. ] 1956; on Feb. 1 1956 at 10244, less 4% for each full year 
fa. after Jan. 31 1956 to Feb. 1 1960; on Feb. 1 ] and thereafter at 
100. Penn. and Conn. 4 mills, Moryiand 4% mills, Dist. of Col. 5 mills, 
n 


and Mass. 6% taxes refundable. Feb. 1926 Halsey, Stuart & Co., 

~~ , omered $4.000,000 series G at 94% and int., to yield 5.35%. V. 122, 
Pp. 1310. 

EARNINGS.-—For calendar years: 

Total Inc., after Interest, Divi- Balance, 

Gross. Tazes. &e. dends. Surplus. 

1925 ..$4,.561,880 $1,898,999 $842,351 $1,055,608 1,040 

RE 3,671,198 1,581,058 709,397 662,499 209,162 

erp 2,935,680 1,259,517 506,199 561) 932 191,386 

aire 2,282,611 884 606 442,935 313.350 128,321 

«Ap 2,109,947 736,968 368,153 299,400 69,415 


OFFICERS.—Chairman, Samuel Insull; Pres., Harry Reid; V.-P., 
Lewis B. Herrington; Treas. & Sec., A. A. Tuttle; Aud., A. M. Cruse. 
V. 119, p. 2646; V. 120, p. 1586; V.121, p. 586, 1348, 1678, 2402, 2750; 
V. 122. p. 481, 883, 1310, 1609. 


WEST KENTUCKY ELECTRIC POWER CO. 


Control.—The entire capital stock is owned by Kentucky Utilities Co. 
V. 122, p. 483. 


ORGANIZATION .—Incorp. in Delaware June 1924. 


FIELD OF’ OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric light and power in the coal producing territory centring 
at Earlington and Sturgis, the west Kentucky field. Supplies electric 

wer to the West Kentucky Coal Co., the largest coal mining company 

this field; provides the Gina source red py su pply, for the transmis- 
sion system of Kentucky Utilities Co. (part of the Middle West Utilities Co. 
system) serving Madisonville, Morganfield, Princeton, Dawson Springs 
and adjacent towns in Kentucky and through its own retail distribution 
system furnishes light and power to Sturgis, Commercial Point, Earlington, 

heatcroft and orton’s Gap, Ky. Population directly or indirectly 
served with electricity, 50,000. Co. also furnishes domestic water supply 
in Sturgis, Earlington and Madisonville, with combined population of 14, 
one upplies water locally to the Louisville & Nashville and Illinois Central 
railroads. 

Co. owns 2 steam electric generati plants at Earlin 
Ky., with aggregate installed capacity in excess of 9,400 h. p., and electric 
transmission and distribution systems: also has 2 water pumping plants 
with storage reservoirs of 600,000,000 gallons capacity. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 


Cs GONE. <ccunssaunss _See above under ‘‘Control."’ 
Ist M g ($1,000, $500 c* tf/ 1925 5% g M-S $1,000,000 Sept 1 1955 
DEE Mcccécisnneddedenat | Bankers Trust Co., N. Y. City, trustee. 


Bonds.—The ist M. g. bonds due Sept. 1 1955 are secured by first mige. 
on the entire fixed properties of the co. Are unconditionally guaranteed 
(p. & i.) by endorsement by West Kentucky Coal Co. 


Additional bonds of Series A or other series may be issued for 75% of 
new construction, &c., or for refunding purposes. An improvement and 
sinking fund will retire 144% per annum of total Series A bonds issued, 
if purchasable at not more than 100 and int , otherwise for additions and 
improvements. Except in case of purchase of all or part of fe ig by a 
municipality, or accelerated maturity due to franchise non-renewal, in either 
of which cases bonds may be retired at 100 and int., the bonds are call. on 
30 days’ notice, as a whole at any time or in part on any int. date, at 103 
and int. on or prior to Sept. 1 1930, the premium thereafter decreasing 
\% of 1% for each ensuing 5 years’ period to a call price of 100% and int. 
during the last 5 years before maturity. Penna. and Conn. 4 mills t.ses 
and Mass. income tax up to 6% refundable. Listed on Boston Stock Ex- 
change. V. 121, p. 2523. In Oct. 1925 Lee, Higginson & Co. and Cassatt 
& Co offered $1,000,000 Series A at 92% and int , to yield about 6.05%. 
V. 191, p. 170i. 


n and Sturgis, 





MICHIGAN GAS & ELECTRIC CO. 
Controlled by the Middle West Utilities Co. 
ORGANIZATION .—Incorp. in Michigan on Oct. 1 1904 as the 

Houghton County Gas & Coke Co. Name changed to the above Feb. 14 

1917. The company acquired, effective Jan. 1 1917, the Constantine 

reroute Co,., Three Rivers Light & Power Co., Three Rivers Gas Co. 
illing & Power Co., and the Marquette County Gas & Elec. Co., exclud- 

ing the street railway (which see below). 
In Feb. 1925 the co. applied to the Mich. P. U. Comm. for auth. to issue 
00,000 common stock, $218,000 preferred stock and $50,000 bonds 
V. 120, p. 829. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1.600.000 ($100)... ---- --------- Sl SI. saeanaceas 
Pref cum $400 000 ($100) _-.-- inal 6% 400.000 Feb 26.1% 
Prior lien stock $1,000,090... —--- 7% 678.800 F.b 26.1% 
lst mtge & ref Ser ‘A’ ($100,{ 1923 A 1.734.800 Sept 1 1943 


62 M-8 
$500, $1.000) gold____c*tf Central Tr. Co. of Illinois, Chicago, trustee 
M CoG & E! ist $1.,000.-/ 1910 6¢J-J 351,000 Jan 1 1930 
000 ($1,000) gold__.-- c*tf|\ First Trust & Sav. Bank, Chicago. trustee. 
Bonds .—The Ist mtge. & ref. 6s are secured, in addition to their lien on the 
property, by gledne of entire capital stock (with exception of directors’ 
shares) of the Marquette County Elec. Ry. Co. Sufficient are reserved to 
retire prior liens and the balance for corporate purposes. Are callable on 
and from Sept. 1 1933 to Sept. 1 1938 at 105; thereafter prior to Sept. 1 
1942 at 102%, less \& of 1% for each year or fraction thereof elapsed after 
Aug. 31 1939; on and after Sept. 1 1942, at par. 
Of the $351,000 Marquette County Gas & Elec. Co. 1st 6s reported out- 
standing, $139,000 have heen assumed by the Marquette County Elec. Ry. 
Co. (see below), which has acquired and owns a part of the property upon 


which the mortgage is a lien. Sinking fund of 1% from 1913 to 1915 and 


2% thereafter. Are callable at 105 on any int. date. 
EARNINGS.—For calendar years: 
Cal. Year. Gross Income. Net after Tazes. Int.,&c. Bal., Surp. 
IOZD once .$882.095 213.054 $125,011 $88 044 
edhe seme waa 742,533 216.625 145,716 70,909 
isu asin thesnicte meri 722.713 184.050 108.202 80.848 
a 610.515 148.139 94 894 53.244 
OFFICERS.—Pres.. L. E. Myers: V.-Ps., W. C. Sharp. W. J. Hodjkins 


and Roy Campbell: Sec., R. E. McKee: Asst. Sec., B. A. Waind!, Chicago, 
Iil.: Treas., J. Denison, Three Rivers, Mich. General office, Three 
Rivers. Mich.—V_ 118, p. 2581° V. 120, p. 82, 2547. 

(a) THE MARQUETTE COUNTY ELECTRIC RAILWAY CO. 


Organized with $25,000 capitai stock (al of which, with the exception of 
directors’ shares, is owned by the Michigan Gas & Elec. Co.). Property 
leased to the Michigan Gas & Elec Co. under general contract which pro- 
vides for payment of bond interest, operating expenses and upkeep. The 
company has assumed $139,000 of the Ist M. bonds of the Marquette 

Jounty Gas & Electric Co. 





INTERSTATE PUBLIC SERVICE CO. 


Controlled by Middle West Utilities Co. 
ORGANIZATION Incorp. in Indiana Sept 
years the Indianapolis Columbus & Southern Tra 
on the capital stock. or $92.000 a vear above all taxes 
Has also acquired the Franklin Water, Light & Power Co., 
Lt. & Pow. Co., Indiana Service Co., Northern Public Service Co 
Seymour Public Service Co., Bedford Light, Heat & Pow. Co., the Northern 
Ind. Utilities Co. and the New Castle Lt., Ht. & Pow. Co V.114, p. 198 
Has also acquired the Jefferson Water, Lt. & Ht. Co. V. 116, p. 2637 
Formerly controlled through stock ownership the Louisville & Southern 
Indiana Trac. Co., Louisville & Northern Ry. & Lighting Co., New Albany 
Water Works Co., Centra!) Indiana Lighting Co. and United Gas & Elec 
tric Co., but early in 1921] these cos. were merged with the Interstate Pub- 
lic Service Co., as per plan in V. 112, p. 563, 1283. Separate statements 
of the Louisville & Northern Ry. & Ltg. Co., the United Gas & Elec. Co 
and the Louisville & Southern Indiana Trac. Co., giving history up to time 
of merger, will be found in ‘Elec. Ry. Supp" of Oct. 30 1920 As of 
Jan. 1 1923 the co. acquired all property and business of the Indianapolis 
& Louisville Traction Ry., Southern Indiana Power Co., the Hydro-Elec 
tric Light & Vower Co., Hawks Electric Co., Winona Electric Light & 
Water Co., Middlebury Electric Co. and Electric Transmission Co. of 
Northern Indiana Separate statement showing history of Indianapolis & 
Louisville Trac. Ky.up to time of merger will be found in ‘‘Electric Railway” 

Supplement of Oct. 25 1922. 

The company jointly with the Central Illinois Public Service Co. guar- 
antees unconditionally by endorsement (auth. $5,000,000, outstanding 
$3,000,000) Ist mtge. 7% bonds of the Indiana Hydro-Electric Power Co. as 
to prin., int. and sinking fund V. 114. p. 306 

In Oct. 1925 purchased the Jeffersonville (Ind.) Water 


909 


11912 and ] 
tion Co 


used for 
a rental of 5 
that eo. bel 


Citizens’ Elec. 


at 
“en 


Licht & Power 


Co. V.117., p. 1884 Compare \ AUF 1663 In Oct. 1924 acquired 
all the outstanding common stock of the Indiana Power Co. and all of the 
physical property of the Knox-Sullivan County Light & Power Co. V. 


119, p. 1624. In Nov. 1924 acquired the electric system of the Leesburg 
Elec. Lt. & Water Co. V.119. p. 2287. 

In Jan. 1925 acquired the Warsaw Gas Co. 

County Public Service Co, and the Goshin 
Vernon Hydro-Electric Co, 

In July 1925 acquired the property of the Brownstown Water & Light 
Co., and the Jackson County Transmission Co. V. 121, p. 586. In Sept. 
1925 obtained permission to take over the physica) property of the Indiana 
Power Co. and its subsidiary, the Knox & Sullivan County Light & Power 
Co. J. 121, p. 706, 1461. Wurine 1925 also acquired Mentone (Ind). 
Electric Co. and the Municipal Lighting Co., Loogootee, Ind. V. 122, 
». 1455. 

; In Oct. 1925 purchased the John T. Brill Transit Co., operating 10 buses, 
thereby eliminating all bus competition between its terminals at Indianap- 
olis, Ind., and Louisville, Ky. V. 121, p. 1908. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company serves 136 Indiana cities and towns with one or more classes of 
public utility service and wholesales electricity in 65 additional. Among 
the more important cities served are: Goshen, Lebanon, New Castle, 
Connersville, Aurora, Franklin, Columbus, Seymour, Bedford, Blooming- 
ton, Shelbyville, Jeffersonville, New Albany, Vincennes and Bicknell. 
Population served 324,000. Co. owns and operates electric generating 
stations with a combined capacity of 56,975 k.w., 1.366 miles of high 
tension transmission line, 175 transformer stations, 11 artificial gas plants, 
1 natural gas property, 13 city water works, 33 miles of street railway and 
166 miles of interurban line. The interurban line from Seymour to Indian- 
apolis is operated under a 999-year lease, completing the line from Indian- 
apolis to Louisville, reaching more than 750,000 people. In June 1924 
purchased 11 motor buses to operate between Indianapolis and Franklin, 
as an adjunct to its main line. Acquired the Jackson Highway Bus Line, 
operating 14 buses. Also owns and operates electric, gas, heat and water 
properties in a number of communities. 

In March 1925 the company applied to the Indiana P. S. Comm. for 
authority to issue 30,324 shares of com. stock of no par value, in exchange 
for 25,992 shares of its 6% cum! pref. stock (par $100) on the basis of $87 50 
a share for the ag stock and $75 a share for the com. stock. The pref. 
stock is owned by the Middle West Utilities Co. V. 120, p. 1586. 


in March 1925 
Gas Co., in April 


the Orange 


1925 the 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Common (no par)__- ee {4°51 shs 

Common $7 .500,000 ($100 6.310.300 

Prior lien 7% cum 7 9,045,700 Jan’26.1% 

6% cum pref 6 6.245.500 Feb'26.1 

First mortgage & ref series A 1923 6 @ F-A 8.551.900 Feb 1 1948 
Series “E aascece --<+-+--+- 1924 6%¢e J-J 2,661,700 Jan 1 1949 
Series “C"'’ 1925 5% A-O 3.384.100 Oct 1 1950 
($100, $500& $1 000) a c*.tf Union Trust ¢ 0., Indianapolis, trustee. 

New Albany St Ry $250,000) 1902 5 F-A 234,000 Aug 11927 
($1 000) - Int at I Ss. Trust Co., Louisville. trustees. 

Ind & Louisv Trac Ry Ist M{ 1912 5¢€A-O 810.400 Apr 1 1942 
$1,500,000 g ($100, $500 & {Interest at Colonial Trust Co., Pittsburgh, 
 & ” Reale _c.tf* trustee 

United Gas & E! Co Ist mtge{ 1902 5¢J-J 509,000 See text. 


$750,000 ($1,000) gold__c*{Int. at Cont. & Comm. Tr. & 8. B., Chicago, 
trustee, and at Eliot Nat. Bank. Boston. 
United Gas & E1Co Istconsol/ 1904 5ig«J-J 46,000 See text. 
mtge $1,500,000 gold ($500/ Int. at Cont. & Comm. Tr. & 8. B., Chicago, 
tt Mei cntnancisens c*| trustee, or at Eliot Nat. Bank, Boston. 


PUBLIC UTILITIES 





of Ind., | 


o> 


(VoL. I 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Central Indiana Ltg Ist & ref) 1907 5 M-N 1 285,500 May 1 1927 
$2 500 ,000($500&$81 ,000) c* {Interest at Columbia Trust Co., trustee. 
Peoples Gas Electric & Heat-| ---.  5J-D1 85,000 June 1 1931 
ing first mortgage __._fInt.at Cont.&Com.T.& 8.B., Chic., trustee. 
Shelby County Water, Gas &/{ 1910 5 M-S 1 187,200 Mar 1 1930 
Electric first mtge $500,000? Int. at Continental-Equitable Title & Trust 
($100, $500 and $1,000)_c*| Co., Philadelphia, trustee; A. D. Ogborn, 
New Castle, Ind., co-trustee. 
* 5% 118.000 Apr 1 1929 
.-5% 100.000 Jan 1 1931 
62M-S 1.945 600 Sept 1 1936 


Franklin Wat Lt & Pow Ist M- 
Indiana Public Serv Co lst M- 


Indiana Pr & Wat Co Ilstsfeg 1916 


closed) ($1,000, $500, $100:Int. at Cont. & Comm. Tr. & Savs. Bk.., 
c*.tf) Chicago, Trustee. 
Indiana Pow Co Ist & ref zg! 1919 6 zg M-N 525.200 Jan 1 1944 


(closed) ($1,000, $500, $100/Cont. & Comm. Tr. & Sav. Bk., Cnicago 
a. + ARE Fah peat eee and Wm. P. Kopf, Trustees. 

Indiana Pow Co Ist lien & gen/Cont. & Comm. Tr. & Sav. Bk., Chicago, 
mtge. g. $15,000,000 Trustee; Wm. P. Kopf, Ce-trustee. 


Series A_.._.. AR, 7%2eMN 1,250,000 Nov 1 194] 
_ i) ae Say, 6% e« M-N 1.175.000 Nov 1 1942 
Indiana Pow Co 3-yr g notes! 1925 5%e«F-A_ 1,000,000 Feb 1 1928 
$1,000, $500)_- _.c*.tf | Cont. & Comm. Tr. & Sav. Bk., Chic., Tr. 
Other funded debt_______.___- IEP eS >} eae 
Bonds.—The Ist Mtge. & ref. bonds, are secured by a mortgage covering 


as a direct lien all fixed property, incl. now owned or after acquired. The 
mtge is also a direct lien on the balance of the co.’s property, subject to 
$9,670,759 outstanding closed prior liens of which $2,014,900 will be de- 
posited under the mtge. The 999-year lease of the Indianapolis, Columbus 
and Southern Traction Co. is also pledged under the mtge. Under the 
terms of this lease, as part of the rental, the Co. pays the iyterest on the 
leased co.'s closed issue of $973,000 25-yr. lst mtge. 6% g. bonds due Feb. ] 
1948. Additional bonds of a given series (or other series bearing such 
rates of interest, date of maturity, &c., &c., as directors may determine) 
may be issued against the deposit, par for par of each on U. 8. obligations 


| or underlying bonds or to refund underlying bonds and bonds of other series 


7c OF 


issued under this mtge. and for 75% of new construction, &c. Bonds 
may also be .ssued for 75% of expenditures made for stock of a subsidiary 
and for additions and betterments to its property, and to refund its in 
debtedness, provided bonds secured by mtge. upon the property of such 
subsidiary be pledged in an amount equa! to such betterments or refunded 
indebtedness, and provided that the total amount of bonds issued under 
the mtge. in respect of any subsidiary together with all mtge. indebtedness 
of such a subsidiary, outstanding in the hands of the public, does not exceed 
75% of the value of its permanent property. Bonds issued for new con- 
struction or acquisitions by the co. or any subsidiary, or for the stock of 
any subsidiary or to refund the indebtedness of a subsidiary may not be 
issued unless net earnings of the co. and its subsidiaries, during 12 con- 
secutive months of the preceding 14 months have been at least 1% on all 
outstanding (incl. those to be issued and underlying bonds in the hand of 
the public), except any bonds for what retirement the necessary moneys 
have been deposited. Maintenance fund of 12%% of gross earnings. 

Series A are red. all or in part at any time after Jan. 31 1928 on 30 days’ 


notice at the following prices and accrued int On and from Feb. 1 1928 
to Feb. 1 1933 at 105: on and from Feb. 1 1933 to Feb. 1 1938 at 104: on 
and from Feb. 1 1938 to Feb. 1 1943 at 103: on ind from Feb. 1 1943 to 
Feb. 1 1945 at 102 on and from Feb. 1 1945 to Feb. 1 1947 at 101: on and 
| after Feb. 1 1947 at par Series B are red., all or in part, at any time 
subsequent to Dec 31 1933, upon 30 days’ notice, at the following prices 
and interest; 107% if redeemed during the five years end. Dec. 31 1938: 
105 if redeemed during the five years ¢€ nd. Dec. 31 1943, and if redeemed 
subsequent to Dec. 31 1943. but on or before Dec. 31 1947, at 102% less 
44 of 1% for each year or part thereof elapsed after Dec. 31 1944 and if 


* | redeemed after Dec 





| and Seymour, of which 3.86 miles nelong to In 


31 1947 at par. The company agrees to reimburse 
the holders of the Ist mtge. & ref. Series A and Series B bonds if requested 
within 60 days after payment for the Penna. 4 mills and Maryland 4% 
milis taxes and for the Conn. and District of Columbia persoan! property 


taxes not exceeding 4 mills per $1 per annum, and for the Mass. income 


tax on the! nterest and exceeding 6% of such int. per annum vs BAe, 
p. 431. 

Series C are red whole or part, upon 50 days’ notice at 105 to Oct. 1 
1935; at 102'% to Oct. 1 1945; at 102 on Oct. 1 1945 and thereafter at 102 
less 4 % for each full year elapsed after Sept. 40 1945, after Sept. 30 1949 
at 100 Penn. Conn. and District of Columbia 4 mills tax, Maryland 
4\4-mill tax and Mass. 6% tax refundable In Nov. 1925 Halsey, Stuart 
& (o.,. Inc., A. B. Leach & Co., Inc. and E. H. Rollins & Sons, offered 


$2,825,000 Series C bonds at 97 4 to 


p. 2156, 2272 


and int., yield over 5.70%. V. 121, 
7 

New Albany St. Ry. bonds are subj. to call on any int. date at 105 & int. 

Unissued Louisv. & No. Ky. & Ltg. Ist M. bonds can only be issued for 
80% of cost of property built ot acquired. Are subj. to call at 105 & int. 
V. 32, p. 868. 

Of the Ind. & Louisv. Trac. Ry. Co. Ist M. 5s reported as outstanding 
$7 .200 are held in treasury and $150,600 are held as collateral. Of remain- 
ing outstanding bonds, $650,200 are for impts. and extens. at 80% of cost. 
Subject to call on any at 105 and int 

Sinking fund of 2% per annum began Oct | 1917, increased 1% each year 
to and including April 1 1921, and remains now at 5% per annum. . 

$750,000 United Gas & Elec. Co. 1st consols. are reserved to retire a like 
amount of United Gas & Elec. Co. Ist 5s, and all except 346.000 have been 
retired. Both issues mature serially from 1907 to 1942. but the bonds of 
1902 may be called at 105 and int.; the new consols. are callable after July 1 
1924 at 105 and int See V. 79, p. 2458. : 

Sufficient Central Indiana Lighting Co. 1st & ref. 5s are reserved to retire 
the People’s Gas, Elec. & Htg. Co. Ist 5s. 

_ Of the Shelby Co. Water, Gas & Elec. Co. Ist mtge. 5s outstanding 
$25,100 are held in treasury. Call. on any interest date at 102% and int: 

The Indiana Power Co. 3-yr. 5% % gq. notes, dated Feb. 1 1925, are red. all 
or part on 30 days’ notice at 10] to Feb. 1 1926; at 100% to Feb 1 1927; 
after Feb. 1 1927 at 100; in each case with interest Penn. and Conn. 
t-mills and Mass. 6% taxes refundable. In May 1925 Hill, Joiner & Co. 


int. dats 


Inc. offered $1,000,000 at 99 and int., to yield over 574%. V.120,p. 24001 
EARNINGS.—For calendar years: 

Calendar Gross, Including Net, After Interest, Balance, 
Year— Other Income. Tazes. Rents, &c. Surplus. 

1925- - _ $8,954 956 a$2,768,605 $1.650.762 b$1,117,843 

ree 6,860,290 1,898,347 1,062,528 835,818 

ara 6,421,595 1,596,417 910,762 685,656 

. eee 4,424,747 1,118,921 716,076 402,844 


aafter deducting $248,466 retirement reserve. b Out of this amount 
were paid: $584,936 dividend on prior lien stock; $222,185 preferred and 
$385,416 common dividends, leaving a deficit for 1925 of $74,694. No 
common dividends were paid in 1922, 1923 and 1924. V. 122, p. 1310 


OFFICERS.—Pres., Harry Reid, Indianapolis, Ind.; V.-P., E. Van 


Arsdel; Sec. & Treas., W. Marshall Dale; Ry. Supts., L. M. Brown and 
A. D. Jones.—V. 118, p, 85, 311, 431, 550, 1267, 1665, 2042, 2179, 3077: 
V. 119, p. 197, 693, 1510, 1624, 1952, 2287; V. 120, p. 1202, 1586; V. 121 


p. 586, 706, 1461, 1908, 2272, 2750; V. 122, p. 1310, 1455. 





INDIANAPOLIS COLUMBUS & SOUTHERN 
TRACTION CO. 

Lease.—In Dec. 1912 was leased for 999 years to the Inter-State Public 
Service Co., a subsidiary of the Middle West Utilities Co., at a rental of 5% 
on the capital stock, or $92,000 a year above all taxes V.95, p. 680. See 
Inter-State Public Service Co. above. 

ORGANIZATION .—Formerly the Indianapolis Greenwood & Franklin 
RR., which company was incorporated in Indianain 1895. Name changed 
as above in Jan. 1903. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 62.38 miles of track between Indianapolis, Franklin and Columbus 
. Trac. & Term.Co. Stand- 
ard gauge. 60.70, 90 and 100-lb. Trail. Mostly private right-of-way. It 
commects with Indianapolis & Louisville Elec. Ry., thus forming a through 
line from Indianapolis to Louisville. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1.840,000___.-- ets OE ee a $1,840,000 See text 
First mtge bonds ($500 anc 1923 62@F-A 973,000 Feb 1 1948 


of | eee c*tf | Fletcher-Amer. Nat. Bank, Ind., trustee. 
Bonds.—Are call. on any int. date upon 60 days’ notice at 105 & int. on 
or before Feb. 1 1928: thereafter to Feb. 1 1933 at 104 & int.; thereafter 


to Feb. 1 1938 at 103 & int.:; thereafter tt Aug. 1 1946 at 102 & int.; and 








May, 1926.] 


AND RAILWAY 144 








POWER, LIGHT 
thereafter at par and int. Int. 


ble at 
or Illinois Trust & Savings Bank. Chicago. 


EARNINGS.—For cal. year 1925: gross., $680,404; net after taxes and 
exp., $300, 377; for 1924, gross, $739, 500; net after taxes and expenses, 
$161,000. ‘Cal. ix 1922, gross, $748,450: eet, fie taxes, $244,257. In 
1921, gross, $728,098; net, after taxes, $236.8 


OFFICERS.—Pres.. Wm. G. Irwin; V.-P., LI poemner; Sec. & Treas., 
Hugh Miller, all of Columous ind.—V. 115, p. 2905; V. 116, p. 176, 295. 


NORTH WEST UTILITIES CO. 


Control.—Middle West Utilities Co. owns the entire common stock. 

ORGANIZATION .—Incorporated in Delaware in Dec. 1918. Company 
owns or controls public utility operating companies supplying one or more 
classes of pabitc uility service to 197 communities in central eastern and 
northern Wisconsin and northern Michigan. The subsidiaries of the com- 
pees 2 are: Wisconsin Power & Light Co. (and its subsidiaries, Beloit Water, 

as & Elec. Co. and Central Wisc. Power Co.), Lake Superior Distrct 
Power Co., Wisconsin River Power Co., Southern Wisconsin Power Co., 
Southern Wisconsin Electric Co. Total population served estimated at 
355.7 122, p. 612. 

Stockholders were to vote April 21 1926 on increasing the auth. capital 
stock from 450,000 shares (150.000 shs. prior lien pref, par $100: 150,000 
shs. pref. par $100; and 150,000 shs. no par common) to 550.000 shs., viz.: 
175 shs. prior lien pref. par 7390. 175,000 shs. pref. par $100, and 200,000 
no par common shares. V. 122, p. 1763. 


office of trustee, Indianapolis, 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 150,000 shs (no BE). cca 3 caccceses i,t | oa 
a = oe cum. $15,000 

ae ae 7 3.500.000 Apr '261% 
gon m A, pref $7 ,500.,000...... ...- s EE i oe a letaaceitts 

m. ere. stock $15,000,000 

Os 7QF $3,000,000 May'261% 

x All held in treasury. 


Stock.—The 7% cum. pref. stock is preferred as to assets and dividend 
over the common stock. Red. on 30 days’ notice at 110. Listed on 
Chicago Stock Exchange. In Jan. 1926 Hill, Joiner & Co., Inc., Tucker, 
Anthony & Co., and Central States Securities Corp. offered $3. 000.006 
7% cum. pref. stock at $95 per share to yield about 7.37%. V.122, p.612. 





Earnings.—For calendar years: 1925 . 24. 
Int. and divs. rec'd and profit from sale of securs. $702,368 $614,936 
Di cigct. ian k neha ae aaaaeeae a 46, 417 14.319 

Net earnings. __-_- - $655, 95 $600. 617 
Collat. note interest. ___.... ‘ 36. 000 590 
Other interest. _- aS 7,276 oF 341 

en ry ee eee ke $43. 276 b 70.841 
Eee ee SEE Pe $612.675 $529,776 

Consolidated Earnings of ‘Subsidiaries for omer shes - 

24. 
Gross earnings - — - - - < erreree ce ra CS 944 797 $7,157,011 
Net after deprec., taxes and rentals- .- 2,867,338 2,398 678 
Miscell. earnings N. W. Util. Co. (net a 41,929 392,599 
Interest and amortization - 1,422,983 1,431,004 
Minority dividends and sche of surplus a 625.4 94 379,857 
Prior lien dividends. = 231 660 166,702 
8% preferred dividends e 52.214 92 656 
7% preferred dividends 174,650 8 1,859 

Combined surplus earnings - —r $402,266 579, 198 

For earnings ot Wiscunsin Kiver Power Co. see V. 122, p. 1613 under this 
latter company. 

OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull: Vice 
Pres., E. V. Graham; Sec., J. Knixt; Cree he: , R. E. Me Kee; Treas., 
O. E. MeCormick.— V. 120, p. 2149; V. 12 . 459, 1348; V. . p- 482, 
612, 1763. 


—<—_ 2 <> -—_— 


WISCONSIN POWER AND LIGHT COMPANY. 


Control.—A subsidiary of North West Utilities Co. 
controlled by Middle West Utilities Co. 
ORGANIZATION .—Incorp. Feb. 


, which co. is in turn 
21 1917 in Wisconsin. Was known 
as the Eastern Wisconsin Electric Co. up to time of consolidation in 1424 
with the following companies when name was changed to present title 
Companies consolidated into the present Wise. Pow. & Lt. Co. were 
Wisconsin Power, Light & Heat Co., Janesville Electric Co., Badger Electric 
Service Co., Mineral Point Public Service Co., Wisconsin Utilities Co 
and Middle Wisconsin Power Co As of April 1 1925 acquired the Portage 
American Gas Co.; also the Manitowoc & Sheboygan Bus Line vv. 13k; 
p. 461. Acquired the Mauston Electric Service Co. as of March 1 1925 
and in Aug. 1925 Marquette Electric Co., Interurban Electric Co. 
Bluffs Electric Co., Monticello & Harrisville Light 


& Power Co. Fall 


River Electric Co., Cazenovia Electric Co., Princeton Electric Co., Orford 
ville Light & Power Co. and the municipal plants at Lime Ridge and Dane 
V. 121, p. 841 In Oct. 1925 the Southern Counties Power Co. operated 
by Wisc. Pow. & Lt. Co. bought the electric lighting system at Brooklyn, 
Wisc.—V. 121, p. 1910. In Nov. 1925 purchased the property of the Fair 
water Electric Power & Light Co. V. 121, p. 2523 In 1925 pure hase d 
the entir capital stock of Baloit Water, Gas x Electric Co. V 


p. 484. In Dec. 1925 purchased the entire outstanding preferred aaa 
common stocks of Central Wisconsin Power Co. 22, p. 1612. Also 
bought during 1925 numerous other properties and companies. See enum 
eration in V. 122, p. 1612. In Feb. 1926 acquired the Cambridge-Albion 
Electric Co. V. 122, p. 1028. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Owns and operates a group of public utility properties serving without 
competition electrical energy for lighting and power purposes directly or 
indirectly to 186 communities in central eastern Wisconsin, extending frem 
and including the cities of Fond du Lac and Sheboygan on the north to and 
including the cities of Janesville and Monroe on the south. Owns and oper- 
ates the electric lighting, power and street railway systems in Sheboygan and 
Fond du Lac, gas in Fond du Lac, street railway in Oshkosh, Fond du lac, 
Sheboygan and North Fond du Lac, and interurban lines connecting 
Sheboygan and Elkhart Lake, Fond du Lac and Oshkosh, Oshkosh and 
Neenah. Total miles of track, 89.3. Also operates a bus service, con- 
sisting of 32 motor coaches, operating 502 miles of interurban bus line. 
The greater part of the interurban lines is laid chiefly with 70-lb. T rails, 
and with the exception of that portion from Oshkosh to Neenah and within 
city limits is located on private right-of-way. Operates 28 central electric 


generating stations of which 9 are steam and 19 are hydro-electric. Has 
1,113 miles of high voltage transmission lines, 6 gas plants with total 
rated daily capacity of over 1,725,000 cu. ft. V. 118, p. 2951; V. 119, 


. 77,581. 
, Franchises.—Operates under indeterminate permits as provided by Wis- 
consin Public Utilities law, and is thus protected from competition. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Qo SHOE Bi Dee eences acne 3 saggdsnce $5,502,400 -..... 
Pref stock 7 % $7,500,000 cu. -.-- o 5,534,000 Mar 261% % 
[st & ref M $20,000,000 g) 1917 g M-8S 1,019,000 Mar 1 1947 


($500 & $1,000) c* 


{Interest payable in Milwaukee or New York. 


lst lien & ref mtge ($100, { 
$500 & $1,000) g------ c*tf | 
Ds.  sascsssacensées 1922 6 g J-D 2,043,500 Dec 1 1942 
Pn “El sssssssssenote 1923 6% M-S 1,182,000 Sept 1 1948 | 
Bere OO". ccccccccscces 1924 628M-N 2,235,200 May 1 1944 
{Int. payable in Chicago or New York. 
Series D ($1,000, $500, $100/ 1925 5%eJ-D_ 1,200,000 Dec. 1 1955 
c* & $1,000 & multip. r) tf) 
Underlying Liens— 
Sheboygan Elecref &imptM)| 1916 5¢J-J 1,482,500 July 1 1946 
($1,000 & $500) - _..c*tf {Interest payable in Oe db or N. ; 
Ww Pr Lt & Ht Co Ist &ref| 1916 zJ-D 1,308,000 June 1 046 
M ($100, $500 & $1,000) _c*/Int. at First Wise. Tr. Co., Milwaukee, Trus. 
Janesville Elec Ist & ref M| 1915 52 J-J 619,000 See text 
$1,000 ,000 + 500) g----- or. at Merch. & Sav. Bk., Janesville, Wis 
Mineral Pt P 8 ist & ref M_- 1914 6¢ J-J 527,200 Jan 1 1934 


Other underlying div bonds DE. “utb<adadas 
Stock.—Pref. is red. at 110 and divs. In Oct. 1924 8,000 shares were 
ofjeee by Old Colony Trust Co., Boston, oe a, Ww + eed &Co..N.Y, 
98 and divs., to yield about 7.14%. - 119, p. 





» Twin | 








| of Grand Rapids, 


| hydro-electric and steam station at Plainwell a grou 


Bonds .—$2.665,000 Ist & ref. M. 5% bonds are reserved to retire prior 
liens and $6,605,000 are pledged as security for the Ist lien & ref. mtge. 
bonds. Add'l bonds may be issued for 75% of actual cost of permanent 
add’ns and impts. under certain restrictions. r= at 105 and int. since 
March 1 1922 on any int. date. Sink. fund 1% per annum of bonds out- 
standing in 1922 to 1931; 14% 1932 to O41: 2% 1942 to 1946: to be used 
for retirement of bonds or for exts. and uddns. against which no — 
bonds may be issued. Trustee, Wisconsin Trust Co., ap wounes, 

p. 1145. The Ist lien & ref. M. bonds are secured by pledge edge of $6,605, 000" 
: Mtge. provides for mainteance and renewal fund 

Series ‘‘A’’ are red. all or part on and after Dec. 1 1932 and prior to 
Dec. 1 1937 at 105 and int., and thereafter prior to Dec. 1 1942 at 102 
and int., less 44 of 1% for each year or fraction sth DEB after Nov. 
1938: on or after Dec. 1 1941 at 100 and int. 

Series hat are red., all or in part, at any time on 30 days’ notice on or 
after Sept. 1 1933 at the following prices and int.: on and from Sept. 1 1933 
to Sept. 1 1938: at 107%; on and 7 ty - 1 1938 to Sept. 1 1943 at 105; 
on and from Sept. 1 1943 at 102%, less &% or 1% per annum for each year 
or fraction thereof oie sed after py 3 1944: on or after Sept. 1 198 
100. Tax refund in Penna., Mass. and Conn. V. 116, p. 515; in 
p. 

Series ‘‘C’’ are red. all or in part at any time on 30 days’ notice at i | 
following prices and int.: Prior to May } 1929 at 105; on and from eg 
1929 to May 1 1934 at 104; on and from ay 1 1934 to May 1 1939 at 103; 
thereafter at 44 of 1% less for each succeed ng year or fraction thereof, to 
May 1 1943; on and from May 1 1943 to Nov. 1 1943 at 100 34; on and from 
Nov. 1 1943 at 100. Co. will reimburse the holders of ser. ‘‘C’’ bonds, 
requested within 60 o- after payment, for the Penn. and Conn. 4 mills 
and Maryland 4% mills taxes and for the Dist. of Columbia personal 
oroperty taxes not exceeding 5 mills per $1 per annum and for the Mass. 
income tax on the int. not exceeding 6% of such int. 4 annum. In 
July 1924, Hill, Joiner & Co., Halsey, Stuart & Co., ., and Paine, 
Webber & Co. offered $2,250,000 Ist lien & ref. mtge. 8% “ponds ser. “O" 
at QA and int.. to yield ahout 6.239%. V.119. p AR. 

Series ‘‘D"’ are red., whole or pare. on 30 days’ potice at the followt 

rices and int.: On or before Nov. 30 1935, at 105; Nov. 30 1945, at 1 

ov. 30 1950 at 102%; Nov. 30 1954 at 102; less 4% for each full year 
elapsed after Nov. 30 1954; after Nov. 30 1954 at 100. Penn. and Conn, 
4 mills, Maryland 4'4 mills and Mass. 6% taxes refundable. In Dec. 1925 
Hill, Joiner & Co., Inc., Halsey, Stuart & Co., Inc., and Paine, aay = 
& Co. offered $1 .200, 000 Series “D’ oe” Dec. 1 1955 at 98% and int., to 


yield about 5.60%. V. 121, p. 31: 

The Sheboygan. Elec. ref. '& impt. 5s are callable at 105 and int. since 
—_ 1 1921 on any int. date. Sinking fund 1% per ann. of bonds outstand- 

rom 1920 to 1930; 14% 1931 to 1940; 2% 1941 to 1945; to be used for 

retirement of bonds or for extensions and additions. Trustee, onsin 
Trust Co., Milwaukee. 

The Wisc. Pow., Lt. & Ht. Co. Ist & ref. mtge. 5s are red. on any int. 
date on 60 days’ notice at 102 and int 


The Janesville Electric Ist & ref. 5s mature $10,000 annually each July 1 
to and incl. July 1 1942, $7,000 July 1 1943, $4,000 July 1 1944 and $442, 
July 11945. Call. all or in part on 60 days’ notice at 102 andint. $67,000 


have been retired. 
The Mineral Point Pub. 
on 30 days’ notice at 105 and int. 


Dividends .—Divs. on pref. stock were begun in June 1917. 


EARNINGS.—For calendar years: 
Gross earnings. _.- 
Operating expenses 


Serv. Ist & ref. 6s are call. on any int. date 





1925. 1924. 
--- $5,217,228 $4. 179,064 
-- *3,290,788 2,628,738 





Uncollectible bills. ——- - a inaete nies 3,304 8,240 
Taxes _ cae 301,937 263020 
Rent for lease of lines and plants _- can 64, 539 54,037 

Gross income___- _-. $1,556. 861 $1,225.029 
Deductions from gross income = 06. 533 332,215 


Interest on funded debt_- ey p96,140 560.755 


Dividends paid and accrued on preferred stock ___- 339,355 232 ,206 
Dividends on common stock ; at 428, 800 __‘373, 274 
Balance carried to surplus aie $96, 0: 33 ~ $1 26, 579 

x Including retirement reserv e of $120, 579. 

OFFICERS.—Pres., Marsnall #&. Sampsell: V.-P., Grover ©, Neff; 
Sec. & Asst. Treas., Leroy J. Clark; rreas. & Asst. Sec., Douglas Shaw; 
Aud., Joseph E. Gray. V.119, p. 2649; V. 120, p. 50; V. i121, p. 461, 841, 
1910, 2523, 3132; V. 122, p. 484, 1028, 1612. 

> 








CENTRAL PUBLIC SERVICE CO. 
(See map on page 148.) 

ORGANIZATION, &c.—Through subsidiaries, company furnishes 
electric light and power in 55 communities, gas in 3 and water in 1 city in 
[llinois, Wisconsin, Michigan and Indiana, serving a total population 
estimated in excess of 120,000. in addition company had arranged in the 
early part of 1926 to purchase hydro-electric properties located in Michigan 
and New England, and a domestic water supply system in suburban New 
York, which properties are to serve an additional population of about 
100.000. V. 122, p. 746. 

In Illinois electric energy is distributed by the Illinois Public Utility Co. 
In Wisconsin electric power and light is furnished by the Wisconsin 
Public Utility Co. 

The Indiana subsidiary, the Hoosier Public Utility Co., furnishes electric 
and gas service to the city of Greensburg. 

In Michigan, the Lower Peninsula Power Co. supplies from its combined 
of electrically con- 
Grand Rapids; the 
subsidiary also owns and operates a hydro-electric station on the 
River near the lake port of Frankfort, Mich., serving through trans- 


nected towns lying directly between Kalamazoo anc 
same 
Betsie 


mission and distribution systems, Frankfort, Benzonia, Beulah, Elberta, 
Bear Lake and Arcadia. V. 122, p. 746. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par)...-.---.-- esc  pcocccece 30, a sssnebans 
7% cum pref $1 .000,000 ($100) = ~~ 7 Dt! acscoshusae 
Coll tr 6% bds, ser A, (closed) 1925 6 2 JI-J SE creed maa 

($1 000, $500, $100)__c*tf (Int. ~ teeg Tr. & Sav. Bk., Chicago, ee 
Ist lien coll tr 6% g ser A ($1,-] 1926 g J-J 600,000 Jan 11 1946 

000, $500, $100)_--_-- c*tf \Int. at Harris Tr. & Savs. Bk., Chic., Trust. 
Sec of sub cos outstanding in 

my eithactacwean saua” maecacamaed SMEG wexanencae 

ock.—In Jan. 1926 comp: pay increased its authorized capital stock from 

$37 500, 000 to $7,500,000. Nofurther particulars available. V. 122, p. 607. 
ynds.—The series A 6% coll. trust gels bonds, dated July 1 19: 5, are 
specifically secured by deposit of all of the capital stocks of the Illinois 


Public Utility Co. 


and of the Wisconsin Public Utility Co. 
part on 


30 days’ notice at 101 and int. In Aug. 1925 Thompson, Ross 
& Co., Inc., Chicago, offered $700,000 series A at 95 and int. V. 121, 
p. 584. Of the $1,464,000 shown in the above table as outstanding, 
$256,000 are held in treasury 

The lst lien coll. trust 6% gold bonds, series A, due Jan. 1 1946, are secured 
by pledge of all outstanding bonds and capital stock (except directors 
qualifying shares) of Lower Peninsula Power Co. Red., all or part, on 
30 days’ notice at 103 and int. Oo. refunds 6% income tax and personal 
property taxes of any State under the sovereignty of the U. 8. A. not in 
excess of 4 mills per annum. In Feb. 1926 hitaker & ©o., St. Louis, 
offe pred $500,000 6° series A, dated Jan. 1 1926 at 99 and int. V. 122, 


p. 746. 

DIRECTORS.—Albert E. Peirce, 8. G. Moon, P. R. Welch, A. C. 
Johnston, W. C. Castle, R. O. Farrel, Thompson Ross.—V. 121, p. 584, 
976, 3003; V. 122, p. 607, 746. 

CENTRAL GAS AND ELECTRIC CO. 

Control.—All of the common and second pref. stocks are owned, directly 
or indirectly, by Central Public Service Co. 

ORGANIZATION .—Inc . in Delaware in 1926 as successor to Wiscon- 
sin Public Utility Co. Co. was to consolidate operating public utilities in 


Red. all or 


69 communities of Illinois, Wisconsin Michigan, Indiana, New York, 
Maine and New Brunswick, as follows: 
(1) Illinois Public Utility Co. (V. 1! p. 882), supplying electric light 


and power to Lincoln and a territory vetween amet le one Springfield, 
Ill., and gas in Freeport; (2) Wisconsin Public Utility Co., uppl ing elec- 
| tricity to dairy and manufacturing districts northwest of tilwaukee; 
(3) Lower Peninsula Power Co., supplying electricity in suburban sections 
Mich.; (4) Hoosier Public Utility Co. (V. 122, p. 480), 
supplying electricity in and around Greensburgh, Ind.; (5) Vincennes Gas 
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Serving over 100 communities with | 
Electricity, Gas and Water 


Central Public Service Company 
own and operates: 


CENTRAL GAS & ELECTRIC CO. 
ILLINOIS PUBLIC UTILITY CO. 
HOOSIER PUBLIC UTILITY CO. 
LOWER PENINSULA POWER CO. 
MAINE PUBLIC UTILITY CO. 
WISCONSIN PUBLIC UTILITY CO. 
MICHIGAN WATER POWER CO. | 
CONSOLIDATED WATER COMPANY OF 
SUBURBAN NEW YORK 
HOUGHTON COUNTY ELECTRIC 
LIGHT COMPANY 
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Property, supplying gas in Vincennes, Ind.: (6)*Princeton Utility Co., 
supplying gas in Princeton, Ind.; (7) Consolidated Water Co. of Suburban 
New York (V. A32, p. 582), supplying water along the east side of the 
Hudson River; (8) Maine and New Brunswick Properties, supplying elec- 
tricity in northwestern Maine and adjoining territory in New Brunswick, 
and (9) the Houghton Country Electric Light Co., supplying all the light 
and part of the power in Houghton and Keweenaw County of Michigan. 
The sources of net revenue of the roperties are reported as follows: 
Electric i and power 67.5%: gas, 17 5%; water, 11.5%; railway and heat, 
3.5%. 1 of the properties in Wisconsin, Lower Peninsula of Michigan, 
Maine and New Brunswick are hydro-electric. The present capacity of 
the electric stations equals 26,629 h.p., of which 12,213 h.p. hydro- 
electric. Connected to thsee stations are 1,036 miles of transmission and 
distribution lines. The gas plants have a rated capacity of 3,030,000 cu. ft. 
of gas per day and the gas distribution systems total 173 miles of mains. 
Population served approximately 300,000. a“ 


Capitalization to Be Outstanding upon Completion of Financing. 
Common stock (Auth. $100.000 shs, no par.)_...-...------- 100,000 shs 
Pref. stock no par $7 dividend Series (500,000 shs.)_._....--.. 21,000 shs. 
Sec. Pref. stock no par $7 dividend (20,000 shs.) ..___..-___- 15,000shs 


) 
Fst. Lien coll. trust gold bonds, 6% Series ‘ his issue)... $6,500, 
Divalensl £&, bate reo Ses (Oe ee)... ae 


OP I i ae a a atl 1,500,000 

*562, 5% Bonds of Freeport Gas'Co. due 1932 and $787,0005% Bonds 
of H oughton County Electric Light Co. due 1927 

Stock .—$7 div. series pref stock are entitled to $100 and divs. in case of 
dissolution or liquidation, if involuntary; if voluntary to $5 more per share. 
Red. at 105 and divs.; gremered as to assets and divs. over all other stock. 
um. pref. divs. payable Q.-M. In March 1926 West & Co., &c., offered 
21,000 shares at $96 and divs. Each share carried a warrant for 3 years 
to purchase 1 share common Central Pub. Sery. Co. at $10 before March 1 
1927. $15 before March 1 1928 and $20 before March 1 1929. To be listed 
on Chicago Stock Exchange. V. 122, p. 2327. bets | 

The Jst lien coll. trust a. gold bonds, 6% series of 1926 ($1,000, $500, 
$100 c* tf), dated Mar. 1926 and due Mar. 1 1946, are a first lien 
on the constituent properties through deposit with the trustee of all out- 
standing bonds and stocks of the operating properties, excepting $562,000 
5% bonds of the Freeport Gas Co., due 1932 and $787,000 5% bonds of 
the Houghton County Electric Light Co., due 1927, for the retirement of 
which a like amount of additional bonds will be reserved. No securities 
mer be issued on any constituent property unless pledged directly or 
indirectly under the indenture. Interest payable at Central Trust Co. 
of Illinois, Chicago, trustee, or at the Chase Nat. Bank, N. Y. City. Penn. 
and Conn. 4 miljls, Maryland 4% mills, Dist. of Col. and Kentucky 5 mills, 
Calif. and Michigan 5 mills and Mass. 6% taxes refundable. Red. whole 
or part on 60 days’ notice at 105 through Mar. 1 1931, and thereafter at 
%% less each 12 months, and interest. There is a sinking fund of 1% per 
annum, payable semi-annually. In April 1926 Federal Securities Corp., 
etc., etc., offered $6.500,000 6% Series of 1926 at 98% and int., to yield 
6.13%. V.122, 2188. 

x Consolidated Earnings 12 Months Ended December 31, 1625. 
|” SN iia) erp ao epee $2,413,123 
Oper. exp., incl. mainte. & taxes, other than income taxes but 

exclg. deprecn. and reported non-recurring items 1,372,785 


eee eee ee ae Se ee ee 1,040,337 
Annual bond interest (inclg. this issue)................___.. 457,450 
ee i a TA a i a $582,887 


x With pest of the Maine and New Brunswick properties, earnings 
are included for the 12 months ended Sept. 30 1925. 
OFFICERS.—Pres., A. E. Peirce. V. 122, p. 2188, 2327. 


(a) ILLINOIS PUBLIC UTILITY CO. 


ORGANIZATION, &c.—Company owns all of the outstanding capital 
stock ae directors’ shares and except in the case of Freeport Gas Co.; 
$200.000 of pref. stock and less than 1% of its outstanding common stock) 
of subsidiary corporations ap ayy! ywer and light to 17 communities; 

as in two, and water in one city in Illinois, all located within 150 miles « 
Jhicago. Population served 55,000. See for further particulars V. 121: 
p. 585. In Feb. 1926 oageee to Illinois Commerce Commission to consoli- 
date and operate Albion Electric Light & Gas Co., Atwood El. Lt. & Pr. Co., 
Atlanta El, Lt. & Pr. Co., Bement El. Lt. & Pr. Co., Freeport Gas Co., 
Homer El. Lt. & Pr. Co., Philo El. Lt. & Pr. Co., Lincoln Water & Gas 
Co. and the Mt. Pulaski Lt., Ht. & Pr. Co. Co. also applied to issue 
2,250,000 bonds and 20,000 no par common shares. V. 122, p. 882. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 20,000 shares....... .... -....-... — ¥ i eae 
l-yr coll tr 5% g notes ($1,-/ 1925 5¢ J-J $1,800,000 


July 1 1926 
000, $500, $100) -____-_- c*tf | Int. & Cont. & Comm. Tr. & 8S. Bk., Ch., Tr. 
Fund debt of subs in hds of pub 562,000 
Pref stk sub cos in hds of public _... = _______ Le 200,000 
x All owned by Central Public Service Co. 
Notes.—The 1-year collateral trust 5% gold notes, dated July 1 1925, are 
peed secured by deposit of all the capital stocks and (or) bonds of 
all subsidiary cos. except in the case of Freeport Gas Co. Ked., all or part, 
on 60 days’ notice at 100 and int. In Aug. 1925, Thompson Ross & Co., 
Inc., Chicago, offered $1,800,000 at 99 and int. V.121, p. 585, 748, 882. 


(b) HOOSIER PUBLIC UTILITY CO. 


ORGANIZATION, &c.—lIncorp. in 1925. In Jan. 1926 Indiana P. 8. 
Commission authorized the co. to buy all the Rroperty. rights and franchises 
of the Greensburg (Ind.) Gas & Electric Co. ’.121, p. 3131; V. 122, p.48. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes electric light, power and gas service to the city of 
Greensburg, Ind., and surrounding territory. ¥ 121, p. 3003. 

STOCK AND BONDS— _ = Dale. Interest. Outstanding. Maturity. 
Common ‘ae par) katte aie aiik bie’ aeadaes 5,000 shs. iat 
lst M 6% g bds ser A ($1,000, 1925 6¢J-D $250,000 Dec 1 1945 

ff eee c*tf Int. at Central Trust Co., Chicago, Trustee. 

Bonds .—The list mtge. 6% gold bonds, series A, dated Dec. 1 1925, are 
secured by a direct first mortgage on all the fixed properties now owned 
and after acquired. There is an improvement, maintenance and depreciation 
Sund ual to 1244% of the gross operating earnings. Red. all or part, 
on 60 days’ notice, at 103 and int. In Dec. 1925 Thompson Ross & Co., 
Inc., Chicago, offered $250,000 series A at 99 and int. V. 121, p. 3003. 


(c) HOUGHTON COUNTY ELECTRIC LIGHT CO. 

ORGANIZATION .—Incorporated in Michigan in 1902 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the entire electric lighting business and a portion of the 
electric power business in Houghton and Keweenan Counties, Mich., incl. 
the cities and towns of Houghton, Hancock, Laurium, Red Jacket, Lake 
Linden, Hubbell, South Range and Dollar Bay, and the mining locations 
of Atlantic, Isle Royale, Quincy, Osceola, Wolverine, Allouez, Ahmeek 
and Mohawk. Power station at Houghton 5,100 k. w._ Estimated popu- 
lation served 43,500. Franchises.—In Houghton and Hancock expire in 
1930; in other cities and towns not limited in time. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Come Gl Bee wee Gsece case —“<ctscncks $1,000,000 Nov.'25 1% 
6% non-cum. pref. $300,000 

HERESIES sig) <i eke * a hile: cea ite a 6 M-N 300,000 Nov.'2514%% 
lst mtge. 25-year gold $1,000-! 1902 5g J-J 787 .000 July 1 1927 

000 


<s Int. at Boston 8S. D. & Tr. Co., Boston, tr. 
Stock.—Preferred stock is redeemable at 110. 
Bonds .—1ist mige. 25-year, 5% gold bonds, due July 1 1927 are callable as 
a whole at 107% and int. on any int. day. There is an improvement fund 
of $7,500 per annum. 
EARNINGS.—For calendar years: 
Bal. Avail. 


Gross Net After Interest & for Res., 
Earnings. 7 azes. Amort. Retir.&Divs 
eee $507 .530 $153,969 $15,922 x$108,047 
| eee 511,736 136,205 49.109 87 096 
=a 530 064 132,880 49.952 82.928 
ee ae 548,946 143 463 54.390 89.073 
| RS pee ae : 551,694 92,541 63,411 29.130 
| a ell ee aE 572,156 130,788 55,440 75,348 
|. Ses Satidtie 453.162 39.071 45.754 93,317 
x Before $18,000 (6°) pref. and $10,000 (1%) common divs. 
OFFICERS.—Pres., Harry T. Edgar; V.-P., Samuel B. Tuell and 


Harry H. Hunt; Sec., John Ralph, Jr.; Treas., Rabb N. Kirkland. Manage- 


ment: Stone & Webster, Inc.; Manager, John Ralph, Jr.—V. 121, p. 2156 | 


V..122, p. 1309. 





CENTRAL ILLINOIS PUBLIC SERVICE CO. 
Controlied by Middle West Utilities Co., which see on a previous page. 


ORGANIZATION .—Incorp. in Illinois Sept. 1 1923 as a consolidation of 
former co. of same name (incorp. 1902) and the Middle West Power Co., 
«8 per plan given in ‘“‘Electric Railway'’’ Supplement of Oct. 27 1923. and 
“Chronicle,’* V. 117, p. 669, 1016. Controls the Central Illinois Power 
Co. and has assumed as to principal, interest and sinkin: d that com- 
pany's first mortgage 7% bonds. V. 114, p. 1178. The company also 
Fuerentecs jointly and severally with the Interstate Public Service Co. 

1,250,000 Ist mtge. 7% bonds series ‘‘A’’ and $1,750,000 6% bonds, 
series ‘‘B’’ of the Indiana Hydro-Electric Power Co. as to prin., int. and 
sinking fund. V. 114, p. 304; V. 119, p. 1281. Has acquired ali the out, 
standing capital stocks, except directors’ shares, of the Quincy (I..) Gas. 
Elec. & Heating Co. and the Chicago & Joliet Elec. Ry. V. 120, P- . le 
On June 27 1925 acquired the electric light plant at Galatia, Ill.. and the 
municipal i at Thebes, Ill. 3312. In Dec. 1925 a 


V. 120, p. plied 

for permission to buy properties of the Alvin Grain & Electric Co. . 121, 

. 2749. Also acquired the Wabash Utilities Co. and the Marshall Ice & 
20wer Co. V. 121, p. 2873 


Increase Authorized Stock.—On Feb. 24 1925 stockholders increased the 
authorized no par value preferred stock from 200,000 to 250,000 shares 


and the common stock of no par value from 200,000 to 250,000 shares. 
V. 122, p. 1167. 


-——_ 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does an electric light, power, water, gas, heat, ice, street railway and 
interurban business, supplying electrical energy to 263 communities in 
central and southern «llinois. These communities have an estimated popu- 
lation of 500,000. in addition to the supplying of electrical energy to these 
communities, 10 are served with gas, 14 with water, 129 with ice, 6 with 
heating, 4 with street railway service, 4 with bus service, an interurban line 
being operated between Mattoon and Charleston, Ill., and one from Eldo- 
rado to Carrier Mills, and one connecting Joliet with Chicago. ‘The com- 
pany operates over 2,004 miles of high-tension transmission lines, 6 central 
stations and holds 11 stations in reserve, and has contracts for power from 
6 other central stations. ‘Total available capacity, 130,000 k. w. The 
company in 1922 was awarded a contract by the Old Ben Coal Corp. to 
supply the oy company’s entire power requirements for a period of 10 years. 
J. 115, p. 4. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Com. stock 250,000 sh (no par) .... -....-- SE ETEO sta onto cee 
ie stock $6 cum 250,000 shs\ _._-. Q-J 154,182shs Apr ’26 $1.50 

SEPT -tenncaneidaann 
. a i eer eee 6 Te eer 
First & ref mtge (former 9.3) 1912 5 F-A $7,595,000 Aug 11952 


company) gold ($1,000)c*tf 


Interest payable in Chicago. 
Ist & ref mye (consol corp)— 


ny ir chesons anand. “em 64% 3,850,000 May 1 1943 
i re e*tf 1924 62J5-J 8,000,000 Jan 1 1944 
Series “D" ($1,000, $500/ 1925 5% J-D 4,600,000 June 1 1950 
BG. BiGelocwccouss _c*tf)\ Int. at Halsey, Stuart & Co., Chic. or N. Y. 
Serial notes $4,800,000/ 1925 44-5 6 Od 3,600,000 See text 
CEE OG) Wes wccccesken tf{Prin. and int. at Chicago and New York 


offices of Halsey, Stuart & Co., Inc. 
Sou Ill Ry & Pow 1st mtge_.. --.-- 5 A-O 8,000 Oct 1 1942 
Quincy Gas E! & Ht Co 5s__- 5 M-S 2,000,000 1929-35 
3,338,000 1927 to 1942 


Underlying divisional bonds... -.-- 

Stock.—Entire com. stock outstanding is owned by the Middle West 
Utilities Co. Pref. steck red. at $110 and accrued divs. Has equal voting 

»wer with com. 10,000 shares pref. were offered in Sept. 1924 by W. ©. 

ngley & Co., N. Y., and Old Colony Trust Co., Boston, at $85 per 
share and divs., to yield 7.06%. V.119, p. 1281. In May 1925 W. C. 
Langley & Co. and Old Caen Trust Co. sold 7,000 pref. shares at $88 
per share and divs., to yield 6.80%. V. 120, p. 2399. 

Bonds.—The Ist & ref. bonds (due 1952) are red. at 105 on any int. date. 
Additional bonds may be issued under certain restrictions. See V. 95, p. 
1744. For security of bonds, see V. 103, p. 1887. Cont. & Comm. Trust 
& Sav. Bank, Chicago, trustee. i 

The lst & ref. mtge. 6% bonds, Series "‘C,"’ are red. all or in part upon 
30 days’ notice at the following prices and int.: To Jan. 1 1929 at 10 ‘43 
on and from Jan. 1 1929 to Jan. 1 1939, at 105; on and from Jan. 1 1939 
to Jan. 1 1943, at 102%, and on and from Jah. 1 1943 to maturity, at par. 
Penn. and Conn. 4 mills, the Beasyiand 4% mills tax, Dist. of Columbia 

nal property taxes not exceeding 5 mills per $1 per ann., and Mass. 
ncome tax on int. not exceeding 6% of such int. per annum, refunded. 
Int. at office of Halsey, Stuart & Co., Inc., in Chicago or New York. In 
July 1924 Halsey, Stuart & Co., Inc., offered $6, ,000 Ist mtge & ref. 
6% bonds, Series ‘‘C,"’ at 97 and int., to yield about 64%. . p. 196. 

The lst mige. and ref. 534% gold bonds, 1925, are red., whole or part, 
upon 30 days’ notice, to an incl. June 1 1935 at 105; incl. June 1 
1941 at 103; to and incl. June 1 1946 at 102; on June 1 1946 at 101%; 
thereafter at 4% less for each full year elapsed after May 31 1946. After 
May 31 1949 at 100; in each case plus int. Penn. and Conn, 4-mill tax, 
Maryland 4 %-mills, District of Columbia 5-mills tax, and the Mass. income 
tax not exceeding 6% refundable. In June 1925 Halsey, Stuart & Co., 
Inc., sold $4,600,000 at 98% and int. to yield 5.60%. . 120, p. 3184. 

Notes.—The serial netes bear 4% % int. to Jan. 1 1926 and 5% thereafter, 
They mature $400,000 quar. to and incl. Jan. 1 1928. 00,000 were paid 
off April 1 1925 and $400,000 on July 1 1925, $400,000 Oct. 1 1925, $400,000 
Jan. 11926. Arered., all or in part, at any time on 10 days’ notice at 
and int. $4,800,000 were offered in Jan. 1925 by Halsey, Stuart & Co., 
Inc. V. 120, p. 209. 

Dividends.—$1 50 quar. is being paid on preferred stock. 

EARNINGS.—For calendar years: 

Total Rev. Net after 


(Incl. Other Taxes & Interest, . Balance, 
Income). Deprec. eC. Dividends. Surplus. 
1925. .._-.$11,.626,618 $3,688,326 $1,996,757 $1,650,991 $40,548 
1924. 8,901,965 2,735,867 1,286,986 1,308 S31 140,0. 
Si Gse<«« 8,190,353 2,712,086 1,314,013 994 ,057 404,01 
1922 6,355,041 1,858,158 1,221,380 422 ,032 214,746 


x Represent earnings and expenses of the former Central Illinois Public 
Service Co. and its ob. cos. for the first 8 months of 1923 and of the consoli- 
dated corporation and its subsidiaries for the last 4 months of 1923. 
OFFICERS.—Chairman of the Board, Samuel Insull: Pres., Marshall E. 
Sampsell; V.-Ps., J. Paul Clayton and Geo. W. Hamilton; Sec., Leroy J. 
Clark; Treas., C. E. Cripe; Aud., J. L. Gray. Office, Springfield, il _— 
V. 118. p. 662, 1011; V. 119, p. 196, 809, 1281; V. 120, p. 85, 209, 1201, 
2399, 3064, 3312, 2184; V. 121, p. 2636, 2749, 2873; V. 122, p. 1167, 1307. 


(1) CHICAGO & JOLIET ELECTRIC RY. 


Control.—In Dec. 1924 Central Illinois Public Service Co. acquired 
control of the company from the American Electric Power Co. 


ORGANIZATION .—Incorporated as a consolidation of the Chicago & 
Joliet Rapid Transit Co., the Joliet Street Ry. and the Joliet RR. Is 
operated by power purchased from the Public Serfice Co. of Northern 
thinols. In Nov. 1905 the American Railways pyesnaen’ 63 acres of land 
near Joliet, which was converted into a park. his park is owned by the 
Dellwood Park Co., all of whose stock is held by the Central Illinois Public 
Service Co. 

FIELD OF OPERATIONS AND CHARACTER OF 
A trolley road. Extends from Joliet to the Chicago city limits, with a 
branch to Lyons. Has 85 miles of track. Line between Joliet and Chi- 
cago was formally opened Sept. 251901. 68 passenger and 16 other cars. 

Franchise.—In 1922 the company was granted a 20-year franchise by the 
Town Highway Commission. V. 114, p. 1062. . 

In Jan. 1921 the company was authorized by the Illinois P. U. Comm. to 
issue $1,350,000 pref. stock and $5,000,000 bonds and to purchase the Chi- 
cago & Des Plaines Valley Elec. Ry. V.112,p.161. The property of that 
company was acquired as of June 30 1921 and has been merged into the co. 


BUSINESS.— 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $2,300,000 ($100)... .-.-- aay able $2,300,000 ..--.----- 
Pree BOL. .«.sakecagune ae .. 1,350,000 .eksqensae 
Chicago & Joliet Electric Ry| 1901 6g M-N 1,600,000 May 1 1931 


g $5,000,000 ($1,000)_c*tf/Int. at Illinois Tr. & Sav. Bk., Chic., trustee 
Joliet "RR general mtge old 1898 6% @ M-N 400,000 May 1 1933 
$400,000 ($1,000 each) - tf {Fidelity Trust Co., Portland (Me.), trustee. 
Bonds.—Of the new $5,000,000 mortgage, $400,000 are reserved to retire 
underlying liens. $2,200,000 of the outstanding capital stock of the Chi- 
cago & Joliet Electric Ry., $1,000,000 of the $1,100,000 stock and $1 .000,- 
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f Location of High 
ee fe HE CENTRAL ILLINOIS PUBLIC SERVICE 
H nes of the ; ) rap . : att 97K Li ab 
; Central Ilinets COMPANY serves without competition 276 com- ie 
ee munities located in some of the best agricultural and t 
— coal producing sections of the entire Middle West. The ; 
1? Company’s property for the most part is situated in Po 
+4 the corn belt of Hlinois and is contiguous to the central and southern ee oS 
¥,¢ Illinois coal fields. si 
a Today the Company and its subsidiaries furnish electric light a 
yyy and power service directly to more than 124,931 customers in over ye 
- 16,850 square miles of territory, this being slightly more than one-fifth Bi 
‘Pais, the total square mile area in Illinois and a similar percentage of the in- 
a A corporated communities of the State. In addition the Company sells y 
“tg electrical energy at wholesale to other public utility companies which i 
° o.e ° ° ’ ta r ae 
; in turn serve 29 communities neighboring the Company’s property. To i 
ers render this service the Company operates 2.004 miles of high voltage a 
cn transmission lines radiating from 17 large efficient generating stations. 
take In addition to its large electrical business, the Company and its subsid- z 
a 4 iaries serve 10 communities with eas, 14 with water, 6 with heat, 4 with mod- i 
oe NI ern bus transportation, 4 with electric railway service and electric interurban 
railways are operated connecting Mattoon with Charleston, Eldorado with 
“oe Carrier Mills. and Joliet with Chicago. It also operates 19 ice plants supplying 
ees approximately all of the ice require- 
ii ee ments of 132 communities. One a : 
ee ant, locate ‘ Me ds, 1s e —" *. 
Bee RRS foe : a tes peceee ts Chi. ; BRE 
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000 (entire issue) bonds of the Chicago & Desplaines Valley Electric Ry. are 


deposited under this mortgage as collateral 
$2,000,000 gold 5s may be called at 105 and ee ee ee 
Me, he Joliet RR. gen. mtge. 5s originally fell due in 1918, but were 
this time the hit. rate was ralsed ve Gree The ee sn et 988. but 

4 as raise Yo 3 @ . 
on any int. date on 60 days’ notice at 1b Vv. 116.) 2129. ae 


EARNINGS.—For year end. Dec 31 1925: Gross, $898,622: net after 
taxes, $125,705; fixed charges & deprec., $189,738: bal., = a $64,033. For 
year end Dec. 31 1924: Gross $915,192; net after taxes, $69,878: fixed 
charges, deprec., &e., $142,536; bal., def., $72.658. 1923, gross, $134,242: 
net after taxes, $175,805; fixed charges, deprec., &c., $173,648; bal., sur., 
$2,057.—V. 113, p. 70, 2503: V. 114. p. 1062; V. 116, p. 2128: V. 120, p. 85. 





ILLINOIS NORTHERN UTILITIES CO. 


Controlled by the Middle West Utilities Co., which see on a previous page 
ORGANIZATION .—Incorp. in Illinois in 1912 and on July 31 1916 


bh avy consolidated with the Illinois Northern Utilities Co. (incorp. in April 
1912), Tri-County Light & Power Co. (V. 97, p. 669), and the Freeport 
Ry. & Light Co. (see “Electric Railway”’ Section for May 1916). V. 103, 


Pp. 496. ’ In Nov. 1923 purchased the properties of the Northern Counties 
Power (¢ Oo. V. 118 p. 1012 In Oct. 1925 acquired the light and power 
pl ants in Steward and Lee, Ill. In Feb. 1926 acquired all properties from 
the Citizens Utility Co. of Durand. Ill. V. 121, p. 1569. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates gas and electric properties in the western half of the northern part 
of Ilinois adjoining the territory served by the Public Service Corp. of Nor. 
Illinois and Wisconsin Power & Light Co. Also operates 9 m. of track in 
Freeport. Has traffic arrangement for 50 years with the Rockford & 
Interurban Ry. Co., allowing cars of that company to enter Freeport Co 
serves in total 88 cities and tewns, of which 84 with electric light and power, 
19 with gas and 1 with heating service. The « lectric generating plants have a 


< apacity of approx. 21.700 k. w of which 5.575 k. w. hydro-electric 690 
miles of high-tension transmission and distribution lines Gas plants have 
in aggregate daily capacity of 1,360,000 cu. ft Co. owns 159 miles of 
gas mains. 

To issue pref. shares of no par value. See V. 118, p. 1267. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ra a ze a ae $4 885.000 See text 
First pref stock 6% cum____. ___- Q-F 3.753.500 May'26,1% 
Junior pref. $7 cum. (no par}_ - Sen 6.685 shs Aug 25 1% 
First & ref mtge gold_____. tf 1912 5g A-O 6,854,000 Apr 1 1957 

Underlying Bonds— 

De Kalb County Gas___.___- 1902 5% 199.500 Jan 1 1927 
Sterling Gas & Electric______- 1902 5% 241.500 June 1 1927 
Tri-Co Lt & Pr Ist & ref mtge. 1912 6% 40.000 Novl5 1952 
Freep Ry & Lt mtge $2.000.-{[ 1910 5 M-N 140,000 Nov 1 1935 


000 g ($100, $500 & $1,000) |\Int. at Cont. & Comm. Tr. & S. B. Ch., trus 

Stock .—In addition to amounts reported outstanding, $30.800 Ist pref. 
~,082 shares jun. pref. and $365,000 com. held in treasury All the 2d pref 
has been retired. / 

Bonds .—The Ist & ref. mtge. bonds of 1912 are red., whole or part fon 
60 days’ notice at 105 and int Additional amounts may be issued (a) to 
refund underlying bonds, (b) in exchange, par for par, for mortgage debt 
existing at time of acquisition of properties acquired in the future; (c) for 
expenditures made in acquiring future property to extent of 75% of cost 
thereof. V. 94, p. 1383; V. 95, p. 1123. In April 1925 Halsey, Stuart 
& Co., Inc., offered $668,000 Ist & ref. mtge. 5s at 90, to yield 5.70%. 
V.120,p.1746. In Dec. 1925 Halsey Stuart & Co., Inc., offered $2,500,000 
at 92% and int. to yield over 54% V. 121, p. 3131. 

Dividends.—On pref. (now Ist pref.), 14% quar. paid Nov. 1912 to and 
including May 1926. On common 3% was paid in 1923. In 1924,5% was 
paid. In 1925. 5%. 

EARNINGS.—Of Illinois Northern Utilities Co. and Sterling Dixon & 
Eastern Electric Ry. for 12 months ending Dec. 31: 


Calendar Net, after Interest, Preferred Balance for 
Years— Gross. Tazes, &c. Rents, &c. Dividends. Common, &c. 
Sr $2.763,428x$1130.965 $560,426 244,870 $325,669 
i Cenneeeeaiea 2,507,112 966.760 423.409 230,229  surs13,183 
Sse 2.344.643 855,020 407,057 214.703 = sur233.260 
ener 2,129,276 707,685 406.848 189.363 surl11,474 


x After deducting operating expenses; $102,057 retirement reserve, and 
$132,000 taxes. 
OFFICERS .—Chairman, Samuel Insull; Pres., Martin J. Insull; V.-P., 
E. D. Alexander; Sec. & Treas., John H. Gulick; Asst. Sec. & Asst. Treas., 
J. A. O'Connell; Asst. Treas., L. E. Jacobson; Asst. Sec., E. J. Knight; 
Aud., J. C. Graff.—V. 106, p. 2757: V. 114, Ps 2011; V. 115. p. 2386; V. 
116, p. 943; V. 118, p. 1012, 1267, 3197; V. 120, p. 1080, 1202, 1746; V. 
121, p. 1569, 3003, 3131; V. 122, p. 1169, 





TWIN STATE GAS & ELECTRIC CO. 


Controlled through stock ownership by National Light, Heat & Power 
C©o., a substantial majority of whose common stock is owned by New 
England Public Service Co., a subsidiary of Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Connecticut on Aug. 26 19U6 and ac- 
uired the Brattleboro Street Ry., the Brattleboro Gas Light Co., the 
ver Gas Light Co. (V. 83, p. 562), the Bennington Electric Co. and the 
Hoosick Falls Illuminating Co. In Oct. 1913 uired the 8t. Johnsbury 
Electric Co. and in April 1914 the Cascade Light & Power Co. and the Berlin 
Electric Co. In June 1920 the company acquired the property of the 
Cloutman Gas & Electric Co. of Farmington, N. H. V.110, p. 2658. In 
ug. 1 25 acquired the Jones & Linscott Klectric Co. of Lancaster, N. H. 
AP p. 1103. Co. owns all of the common stockfof Berwick & Salmon 
alls Elec. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
es gas, electric light and —— to Dover, N , and Bennington 

and Brattleboro, Vt.; aiso electric light and power to Farmington, Rochester 
Salmon Fails, Rollinsford, Somersworth, Berlin, Milan, Gorham an 
Hinsdale, N. H.; 8t. Johnsbury, St. Johnsbury Center, Passumpsic, 
Danville, West Danville, North Bennington, Bennington Centre, est 
Brattleboro and Newfane, Vt.; Berwick, North Berwick, South Berwick 
and Lebanon, Me., and Hoosick Falls, N. Y. Also operates buses. Owns 

dro-electric plants at Gorham, Brattleboro, Bennington, St. Johnsbury, 

oosick Falls and Milton, N. H., and a steam turbine plant at Dover and 
St. Johnsbury, Vt. President Samuel Insull, in a letter dated March 25 
1916, said: “All the principal franchises were granted by the State Legisla- 
ture and have been construed by counsel as perpetual.’’ 

Increase Stock.—Co. increased in the early part of 1926 its authorized 
prior lien stock from $3,000.000 to $5,000,000. V. 122, p. 884 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100)... .... -..-.--.- $1.792,900 Dec'25.4% 
Pref(s Zcum)$2 500 COOrs!00) e--e § QM 1,552,500 Dec'25,1% 
Prior lien (7% cum) $5,000, see 7 Q-J 411,600 Oct'25.1% 


9 

Mr 10,000,000 golds 1913 5 2 A-O 2.004.400 Oct 1 195: 

J , $500 & $100)c*cpt|\Guaranty Trust Co., New York, trustee. 

lst lien & refadg mtge Series A{ 1925 5% « M-S 
($1,000, $500, $100) c*&rtf| Bankers Trust Co., New York, trustee. 

Hoosick Falls Lluminating Co/ 


lst & ref 
($1 


sailing...” axemeee ait ails 36,000 1435 
DIP dcneenerne nies tf Columbia Trust Co., New York, trustee. 
Hoosick Falls Electric Cojf .... .....-. 65.000 1930 
PEIN dit on ay sec a ce tf| Old Colony Trust Co., Boston, trustee. 
Bennington Electric Co $175,-{ ....  -..---.- 56.500 1935 
Jae tf|Columbia Trust Co., New York, trustee. 


St Johnsbury <1 Co Ist M__tf 1909 5 ™M-S 80.000 Mar 1 1929 
Berwick & Salmon Falls L1Co! 1913 5g A-O 182,000 Oct 1 1953 
ist & ref g ($) ,000 c*)___tf | Irving Bank-Col. Tr. Co., N. Y., trustee. 

Stock.—The prior lien 7% stock is redeemable, all or in part, since July 1 
1925 at 110 and divs. Has equal voting power with both pref. and com. 
stock if any div. remains unpaid for one year. Is prior in lien botb as to 
assets and earnings to the 5% pref. stock and the com. stock. V.109,p.79. 








1.923.300 Mar 1 1945 | 


Bonds.—The Ist & ref. mige. 5% gold bonds, due Oct. 1 1953, are call. on | 


60 days’ notice at ]}05andint. Beginning Dec. 3] 19)5 and annually there- 
after 5% of gross earnings for preceding year shall be set aside as a reserve 
fund Qin addition to outstanding bonds (see above) , $1.923,300 are pledged 
under Ist lien & ref. 54s Series A of 3945. Mortgage closed except for issu- 
ancefof additional collateral to Ist lien & ref. 5!os, series A 1945. 


The Ist lien & ref. mtge. Series A5«%% 


old bonds are rea. all or upon 
30 days’ notice, incl. Mar. 1 1930, at 108: MOL. 


incl. Mar. 1 1935, at 104; incl. 


Mar. 1940, at 103; incl. Sept. 1 1944, at 102%, less % for year 
elapsed after Feb. 29 1940; after Sept. 1 1944 at 100. Secured by a mort- 
gage plus $1,923,300 Ist & ref. mtge. 5% gold bonds due 1953. enn. and 


Conn. 4-mills tax, Maryland 4% mills tax and Mass. income tax not ex- 
ceeding 6% refundable. In June 1925 Hill, Joiner & Co., Inc., sold $1,- 
900,000 at 9544 and int., yielding over 54%. V. 120, p. 3066. 
Dividends.—5% yearly has been pe regularly on pref. stock since 1907. 
Dividends are being regularly paid on the 7% prior pref. In Oct. 1921 
of 1% was paid on common: same rate regularly quarterly since to and 


including Oct. 1922. In Dec. 1922 a stock dividend of 5% was paid. In 
1923, 5% stock; 1924, 8% stock; 1925, 8% cash. 

EARNINGS.—For calendar years: 

Celendar Years— Gross. Net aft. Taz. Bond Int.,&c Balance. 
=e $1,705,772 $749.162 $215.723 $533,439 
a eae 1,548,377 598.838 218,563 380,275 
SK tie wath dinathosuiaarate 1.486.706 619,007 346,448 272,559 
WE sv antdncanvatinaada 1,333,042 492.377 238,880 253,497 

OFFICERS.—Pres., W. A. Buttrick; V.-P., R. J. Andrus; Treas., H. L. 


Harris; Sec., C. A. Forrest. General offices, Boston, Mass.—V. 112, p. 

1868: V. 114, p. 2126, 2826; V. 115. p. 2687; V. 116, p. 2131. 2994: V. 117. 

Fionn’ a vet 18, p. 2306, 2574; V. 120, p. 706, 2150, 3066; V. 121, p. 
3; ¥. 122, p. 389. 





MIDLAND UTILITIES CO. 


. Ownership.—The Class B pref. and common stocks are mainly held by the 
United Gas Improvement Co., the Commonwealth Edison Co., Peoples 
Gas Light & Coke Co., the Public Service Co. of Northern Illinois and the 
Middle West Utilities Co. 

ORGANIZATION .—Incorp. in Delaware June 22 1923. Was originally 
organized as the Public Service Investment Co. but name was changed to 
present title Aug. 22 1924. 

CHARACTER OF BUSINESS Is an investment co. which owns or 
controls public utility companies in northern Indiana and western Ohio. 
Owns or controls the entire outstanding stock of all its subsidiaries except 
of three subsidiaries of which it owns or controls 99.45%, 97.88% and 
60°), respectively, of the conmon stock. Serves 186 communities with an 
estimated population of 793,000. 

FiELD OF OPERATIONS.—Owns or controls public utility cos. servin 
194 communities in northern Indiana and western Ohio, with an estimatec 
population of 85),000. The subsidia'y companies sold in 1925 
7 516,182.60) cu. ft. of gas and 231 717.159 k.w.h. of electrical energy. 
The subsidiaries of the co. also furnish local transportation service in and 
around Gary, Ft. Wayne, Logansport, Wabash and Peru, Ind. _ 

Except in the case of two subsidiaries, and of directors’ qualifying shares, 
Midland Utilities Co. owns or controls the entire outstanding com. stock of 
all of its subs.; of such three subs., it owns or controls 99.45%, 97.88%‘ 
60%. respectively, of the outstanding common stocks. 

Subsidiaries.—The principal public utility subsidiaries are: 
Indiana Service Corp (see separate statement). 
Northern Indiana Public Service Co., formerly Calumet Gas & Electric Co. 

122, p. 1024. 

Chicago South Shore & South Bend RR. operates electric line from Chicago 
to South Bend. For reorganization, see V. 121, p. 456. 


Kokomo Gas & Fuel Co. furnishes gas service in Kokomo, Ind. 

Public Service Pipe Line Co. operates, under lease, a 10-inch gas line 
extending from the city limits of Chicago to Kokomo, Ind., a distance of 
127 miles. 

West Ohio Gas Co. is the Ohio member of the Midland Group, serving 
Lima and 4 other cities of western Ohio with gas (see separate statement). 

Gary Railways Co. (see separate statement). t 

East Chicago Gas Co., Marion & Bluffton Trac. Co. and Berne Electric Ligh 
Co. are other utility subsidiaries. 

In addition to the above public utility companies, Midland Utilities Co. 
controls Indiana By-Product Gas Co., which operates a 10,000,000 cu. ft. 
gas holder in East Chicago, in which is stored surplus gas purchased from the 
stee! plants in this territory. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Co.'s operating subsidiaries serve 194 communities in 37 counties in north- 
ern Indiana. Electric light and vower is furnished to 148 communities, 
gas to 36 and electric railway or interurban service to 51. Population served 
approx. 850,000. Total electric capacity, 160.160 k. w., incl. 82,580 k. w. 
obtained from interconnections with other public utility companies. 14 gas 
plants of a total capacity of 30,470,000 cu. ft. Electric transmission and 
distribution lines, 2,568 miles; gas mains, ],712 miles. 

Stock Increase.— Stockholders on April 20 1926 increased the authorized 
Class A pref. stock from 100,000 shs. (par $100) to 150,000 shs., par $100. 
V. 122, p. 1456, 2329. 

STOCK AND BONDS— Date. 
Jom 400,000 shs (no par)... ..-.- 
Prior lien stock 7% cum $20,- 


V. 


000,000 ($100)_-...------ e 7Q-J $14,200,000 Apr ‘26, 1% 
ee clA7% cum $15,000,000) 7% QI; 10,000,000 Apr '26, 1% 
I i a i ak aloe emp 
Pref cl B7% cum $10.000.000 | 7% 2,118,244 Apr ‘26, 1% 
Ri dance & wre oki [eae 
Serial gold notes ($1,000). -tf{Int. at Halsey, Stuart & Co., Inc., Chicago 
and New York. 5 
1926 series ___._- ...--..- 1925 4% 8 M-N 500,000 Nov 1 1926 
SEI E St Ese | 1925 5g M-N 1,000,000 Nov 1 1927 
 t aa | 1925 5¢M-N 1,500,000 Nov 1 1928 


Stock.—Prior lien 7% cum. stock is preferred as to assets over the other 


classes of stock. Call at any time after June 22 1928 at $120 per share and 
all unpaid divs. Listed on Chicago Stock Exchange. $12,000,000 offered 
in March 1925 by Central States Securities Corp., N. Y., and Utility 


Securities Co., Chicago, at 98% and div. V. 120, p. 1327. 


Cum. Class A Pref. Stock is preferred as to assets and dividends over 
Class B pref. and common stocks, but subject to the preferential rights of 
the prior lien stock. Call. after June 22 1928 at $110 and divs. In Sept. 
1925 Utilities Securities Co., Chicago, and Central States Securities Corp., 
New York, offered $2,500,000 Class A pref. at 97 flat. Listed on Chicago 
Stock Exchange. V. 121, p. 1908. : 

The serial g. notes are red.. whole or part, on 30 days notice as follows: 
$500,000 44s, due Nov. 1 1926, at 100; $1,000,000 5s, due Nov. 1 1 27 
at 1004; $1,500,000 5s, due Nov. 1 1928 to and incl. Oct. 31 1927 at 100%; 
thereafter at 100%. In Nov. 1925, Halsey, Stuart & Co., Inc., sold 
$3,009,000 as specified above as 99%4 and int. for the 1926 and 1928 ma- 
turities and at 100 and int. for the 1927 maturity. V. 121, p. 24{ 

Dividends.—An initial quar. div. of 1%% was paid on 7% 


)2. 
prior lien 
stock in April 1925 and quarterly since. 


EARNINGS.—For calendar years: 1925. 
Income _. $2,985,782 


1924. 
am Scie Sociale tek di ieee ’ F $2,118,717 
Expenditures, incl. approp. as reserve for conting-. 483,779 3° 


38 .436 


Interest on loans and serial gold notes tuo 214,090 263,176 
Dividends paid on prior lien and preferred stocks 1,528,950 1,001,943 
Balance eo éhiawa ‘ a $758,963 $515,162 
Proportion of sub. cos.” aggregate undistributed 
surplus for the year accruing to Midland Util. Co. 376,878 374,573 
Combined surplus earns. of the co. and subsidiaries 1,135,840 889,735 


Gross earnings of the operating subsidiaries in 1925 amounted to $18,188,- 
499, against $12,172,589 in 1924. 


OFFICERS.—Pres., Samuel Insull; V.-P.. J. H. Gulick: V.-P. & Asst. 
to Pres., Samuel Insull Jr.; Treas., Geo. F. Mitchell; Sec., Wm. D. Boone; 
Compt., W. A. Sauer.—V. 120, p. 1089, 1203, 1327; V. 121, D. 200, 1101, 
1908, 2402; V. 122, p. 1456, 1917, 2329. 





NORTHERN INDIANA PUBLIC SERVICE CO, 
Merger Plans.—On Feb. 10 1926 company filed a_ petition with Indiana 
P. U. Commission to merge the Northern Indiana Gas & Electric Co., the 


common and class A preferred stocks of the latter company to be con verted 
into common and referred stocks of Northern Ind 
particulars, see V. 122, p. 1026, 1167, 


Pub. Serv. Co. For 


1170.. 
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MIDLAND SUBSIDIARIES 


SERVE 
“THE WORKSHOP OF AMERICA” | 


The Midland Utilities Company is an investment 
company which through stock ownership controls public 
utility companies furnishing electric, gas or transporta- 
tion service to 194 communities located chiefly in 
northern Indiana and western Ohio, with an aggregate 
population of 850,000. This territory, because of its 
industrial development, has come to be known as ““The 
Workshop of America.” 





Gross earnings of the operating subsidiaries in 1925 
totaled $18,188,498.51 compared with $12,172,588.75 
in 1924. 


Total income, including undistributed surplus of 
subsidiaries accruing to Midland Utilities Company 
in 1925 was $3,362,659.23 compared with $2,493 ,289.65 
in 1924. 


Customers served with electricity totaled 81,747 and 
those served with gas 140,667 at the end of 1925. 
Electric sales in 1925 were 231,717,159 kilowatt hours, 
an increase of 74.85 per cent over the preceding year. 
In addition, 43,864,401 kilowatt hours were supplied 
electric railways operated by subsidiaries. Gas _ sold 
in the same period amounted to 7,516,182,600 cubic 
feet, which represented an increase of 20.27 per cent 
over the preceding year. 


The total investment of the subsidiary companies in 
properties as of December 31, 1925, was $84,841,545.75. 
Securities of subsidiary companies in the hands of the 
public included bonds in the amount of $48,154,074.73 
and preferred stock in the amount of $10,494,000.00. 


On December 31, 1925, there were 28,727 stockholders 
of record of the Midland Utilities Company and its 
subsidiaries. These stockholders own Prior Lien, Class 
A Preferred, and Preferred stocks of the various com- 
panies. The Class B Preferred and Common stocks 
of the Midland Utilities Company are mainly held by 
The United Gas Improvement Company, Common- 
wealth Edison Company, The Peoples Gas Light & 
Coke Company, Public Service Company of Northern 
Illinois, and Middle West Utilities Company. 


MIDLAND UTILITIES COMPANY 


Peoples Gas Building, 122 South Michigan Avenue 
CHICAGO 
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ORGANIZATION .—In rated in Indiana in 1912 as Calumet Gas & REPORT.—F lend hy : 
Electric Co. Chan name to present title in Jan. 1926, V. 122, p. 607. ee ee ee 1025. 1924. 923. 
In the middle of 1925 was reported acquiring the super-power system of the | Operating revenue________________- $8,501,758 $8.105.950 $7,624,883 
Calumet Power Co. and also the properties of the following companies: | Operating expenses___________._... 5,361,280 5,180,774 ,027 859 
2 - Ly Oo., su = properties | ooh 4 om ed nga operating revenue-.-_-__ 46.9. 41.785 

c i ; n ‘~ e ower Co., DR Libieb dba dibnhdcasiwucinne Y ‘ ; 
Samii itcec Ge, Grind Lie Bower Co. V: 120; BZ. | ae eee eee 
K ‘ hf .D. : . For fu o ns announ Yet o t Pee dccceenonce 314, 260, .054, 
Oct. 1925 for interconnection of a super-power ayeteen to extend into 7 | Other income... Riven caseuum - 306 308 = tet - Oat ees 
States, the construction of a 132.000 volt transmission line between Michigan 
City and South Bend, &c., &c.,see V. 121, p. 2155. Sale of the Michigan Sf a $2,611,678 $2,776,104 $2,236,214 
properties of Indiana Electric Utilities Co. to Hillsdale County Electric | Interest on funded debt__.________- 1,004,642 882.927 766, 
Co. was planned at the end of 1925. See V. 122, p. 94. Preferred dividends declared________ 485,471 612,028\ 1,014,500 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | Common dividends declared. --__-_- 1.031250 920°730} 

Owns and operates public utility properties furnishing electricity and gas | Other deductions from totalincome.. = ------ —------ 115,722 
+ Lt a | oe Rerwers | aay a 5 75.000. Balance, surplus $90.315 $351.419 339.929 
. en wer e street railwa n , ind, © pro ke Fe ee we BBP SS Resse Se . rt 
ties of the Calumet Power Co. (now being aneuired br Calumet Gas e EI. Profit and loss surplus Dec. 31 -- - - - - $904,674 $804,562 $467,138 


Co.) were leased on Feb. 2 1925 for 36 years to Northern Indiana Gas & 
Electric Co., and include a 132-000, volt substation (55.000 h.p.) at Aetna, 
Ind., the wer distributing centre of northwestern Indiana. In Nov. 


1925 the plan was announced to construct a large electric generating station 
in —e City, Ind., the first unit of which will cost over $6,500,000 
and is eduled for operation in Aug. 1927. Two 30,000 k.w. turbines 


were ordered. V. 121, p. 2519. 


, STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 500,000 shs. (no par) --.. --.-_---- BB08 SOO oc ccncunces 
Preferred $1,900,000 ($100)._ ---- 7QM $1,836,300 Sept. 25 1% 


Calumet Gas & El. Co. Ist & 

ref mtge series A $1,000,{ 1924 68 A-O 2,500,000 Oct 1 1954 

_ $500, $100. ........- c*.tf (Int. at Chicago and New York. 

Series B ($1,000-$500-$100c*). 1925 5% gJ-J 2,700,000 July 1 1960 

x All owned by Midland Utilities Co. 

Bonds .—The Calumet Gas & Electric Co. 1st ref. mtge. bonds, series B, are 
secured by a direct lst mortgage on all physical (including after-acquired) 
property of the company. Interest payable at Halsey Stuart & Co., Inc., 
Chicago and New York. Red., all or part on 30 days’ notice at 105 prior 
to July 1 1935; on and after July 1 1935 at 104, less 1% for each full 5-year 
period elapsed after June 30 1935; on and after July 1 1955 at 100. ‘om- 

—! refunds Penn, ,Conn. and Maryland 4-mills tax, District of Columbia 
5-mill tax and Mass. 6- millstax. In July 1925 yA Stuart & Co., Inc., 
TT ay $2,700.000 series B at 98% and int., to yield about 5.60%. V. 

21, p. >. 

Series A due Oct. 1 1954, are callable whole or part on 30 days notice to 
Oct. 1 1953 at 107 and int. less \ % for each full year elapsed after Sept. 30 
1924, and on and after Oct. 1 1953 at 100 and int. 


EARNINGS.—Report for calendar years: 


Total Net After Bond Balance 

Revenue. Tazes. Interest. Dividends. Surplus. 

1925..---~- $1,606,900 $554,947 $221,669 $277,392 $55,886 
Co ae 571,277 106,212 36,094 65,250 4,868 


OFFICERS.—Pres., Samuel Insull; V.-P., Charles W. Chase; V.-P. & 
Asst. to Pres., Samuel Insull, Jr.; V.-P., Morse Dell Plain; Treas., George F 
Mitchell; Sec., W. D. Boone; Compt., R. K. Scheidt; Aud., P. A. Erlach. 
—V. 120, p. 1456, 2940, 3184, 3311; V. 121, p. 196, 328, 2155, 2519; V. 122, 
p. 607, 1026, 1170. 


NORTHERN INDIANA GAS & ELECTRIC CO. 


oe proposed merger into Northern Indiana Public Service Co. 
see this latter co. V. 122, p. 1026. 

ORGANIZATION .—Incorp. in Indiana in March 1909 as a consolidation 
of several cos. operating gas and electric properties in northern Indiana. 
Since acquired various other properties. 

Company owns all the common stock of Peru Gas Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates properties employed principally in the production and 
sale of electricity and gas for light, heat and power. Co. and its associated 
cos. serve directly 34 Indiana communities. 17 with electricity and 25 with 
gas. Also wholesales electricity to two additional municipalities. Ham- 
mond, Whiting, [Indiana Harbor, East Chicago, Michigan City and Lafay- 
ette are among the principal manufacturing centres served with both 
electricity and gas. South Bend, Ft. Wayne, and the neighboring industrial 
sections are supplied with ae. Population served with gas estimated at 
490,000, with electricity 169,000, 10 gas plants of 23,920,000 cu. ft. aggre- 
gate daily capacity. 1,032.63 miles of gas mains, 107,219 gas customers, 
3 electric generating stations (steam plants) of 43,350 k.w., with 70,000 
k.w. additional capacity through interconnection with other public utility 
cos. 546.27 miles of pole lines; 42,018 customers. Electric sales 1925, 
146,632,405 kw.h. 

In 1924 the co. retired all the Class ‘‘B" pref. stock and all the com. stock 
of $100 par value and issued in exchange com. stock of no par value on the 
basis of 10 shares of new no par value common for each existing share of 
common and Class pS of $100 par. Compare V. 119, p. 949. 

Company applied in Sept. 1925 to Ind. P. 8. Commission for authority 
to issue $1,000,000 preferred stock. V. 121, p. 1569. 

Employees’ Investments.—In Nov. 1925 a new subsidiary, the Midland 
Co-operative Investment Co. was organized to handle a new savings and 
investment plan for employees with final payments in preferred stock of the 
company. See for details V,121, p. 2403. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com 1,375,0003 hs (no par)... .... ....--.-- ,100,000 shs. Mar '26 25c 
Class ‘‘A'’ 7% pref $21,000,- 

fo. eer < aan 7 QW 7,000,000 Apr'26, 1% 
Class B pref $6,500,000 ($100). .... --.------ . sasanben ie 
ist ref M $10,000,000 ($100,! 1909 5 g A-O 2,455,000 Apr 1 1929 


$500 & $1,000) gold____c*{Central Trust Co. of Illinois, Chicago, Trus. 
lst lien & ref M ser May 1922; 1922 6@M-N 7,000,000 May 1 1952 
($500 & $1,000) gold_c*tf {Fidelity Trust Co., Philadelphia, Trustee. 
3-yr sec notes ser “‘A”’ (£100,| 1924 5%eJ-D 4,500,000 June 1 1927 
500 & $1,000) gold- _.e*tf/ First Trust & Savings Bank, Chicago, Trus. 
— Divisional Bonds— 
Crawfordsville W & G Co lst M 1908 


5¢J-D 106,000 June 1 1928 
Indiana Lighting Co Ist Mtge. 1908 4¢F-A 3,018,000 Aug 1 1958 
Mich City & No Ind G Co 1stM1903 5 g A-O 270,000 Apr 1 1933 
So Bend & Mish Gas Cocons M 1906 5 J-J 1,131,000 Jan 1 1926 
So Bend Fuel & Gas Co Ist M_ 1900 72 M-N 280,000 Nov 1 1925 
Peru Gas Co Ist M g $500,000/ 1909 {-N 142,000 Nov 1 1959 


C 6 M-? 
FF. aed iee tf | Int. at Central Union Trust Co., N. Y., Tr. 


Stock.—Class “A” pref. is call. after Jan. 1 1932 at 115 & divs. on any 
div. date. In Feb. 1925 Hayden, Stone & Co. and Middle West Utilities 
a offered $1,000,000 Class A" pref. at 98% & div., to yield 7.10%. 
V. 120, p. 1204 


Bonds.—Of the 1st & ref. mtge. 5s, $7,197,000 are pledged under the 
lst lien & ref. mtge. and the remaining $348,000 reserved to retire under- 
lying bonds, when issued, must also be pledged under Ist lien & ref. mtge. 

inking fund of 1% of outstanding bonds provided for. 

lst — & ref. mige. bonds are secured by pledge of $7,197.000 Ist ref. 
mtge. 5s. 

Series May 1922 have semi-ann. sinking fund commencing March 1 1932 
of a sum equal to % of 1% of total amount of bonds of this series out- 
standing. Are red. all or in part on any int. date on 30 days’ notice com- 
mencing May 1 1932, at 105 and int. to and incl. May 1 1942; thereafter 
at 102% and int. prior to maturity. Co. agrees to refund Penna. 4-mills 
tax. In May 1922 $7,000,000 6% series of May 1922 Ist lien & ref. mtge. 
bonds were offered by Drexel & Co., Phila., and Halsey, Stuart & Co., 
Inc., N. Y., at 95 and int., to yield about6%%. V.114, p. 2022. 

$4,500,000 6% series, March 1924, are pledged as security for the 3-year 
sec. 54% notes, due June 1 1927. 


Notes.—The 3-year secured 544% notes ser. ‘‘A"’ are secured by pledge 
of $4.500,000 Ist lien & ref. mtge. bonds: 6% series March 1924 and $500.- 
000 Calumet Power Co. ist mtge. 6% bonds, series ‘‘A,’’ due June } 1927, 


the latter being exchangeable at the co.'s option for an equa! face amount | 


of its Ist lien & ref. mtge. bonds. Are red. all or part upon 30 days’ notice 
at any time prior to Dec. 1 1926 at 101 and int. and on and after Dec. 1 
1924 at 100 and int In July 1924 $4,500,000 were sold by Drexel & Co., 
Phila., and Halsey, Stuart & Co., Inc., N. Y., at 99% and int., to yield 
about 5%%. V 119. p. 81 


All of the outstanding 30-year 5% 1st & consol. mtge. gold bonds of the 


Michigan City Gas & Electric Co., dated May 1 1907, were called for redemp- | 


tion on Jan. 1 1926. For particulars see V. 95. 


122, Pp. 


OFFICERS.—Pres., Samuel Insull; V.-Ps., J. T. Hutchi , & BB. 
Mulholland, Morse Dell Plain; V.-P. & Asst. to Pres., Samuel Tnsull Jr .3 
eae Se. Dee th tae ik P. 4, Beem: + gl D. 17° 

. Pp. 81, 949, ; 2878; V. 120, p. 331, 706, 1204; V. 121, p. 1569. 
21,57, 2403; V. 122, p. 95, 1026, 1311. 1456. ” 


INDIANA SERVICE CORPORATION. 
Control.—Controlled by the Midland Utilities Co. V. 120, p. 1089. 


ORGANIZATION .—Incorp. in Indiana on Jan. 15 1920 to take over the 
Ft. Wayne & Northern Indiana Trac. Co. and Wabash Valley Utilities Co. 
with the exception of the Lafayette Street Ry. go , as per plan out- 
lined in this Section of April 24 1920. Formal transfer of the Pi we 
was made on April 28 1920. V.110, p. 2192. The Ft. Wayne & Northern 
Indiana Trac. Co. (for history see ‘‘Electric Railway” Supplepent of April 
24 1920) was successor to the Ft. Wayne & Wabash Valley Traction Co., 


which had previously acquired through consolidation or purchase the 
following companies: 


Ft. Wayne Marion & Bluffton Tr. Co.| Logansport Railway Co. 
Ft. Wayne El. Lt. & Power Co. Logans. Roch. & Nor. Trac. Co. 
Ft. Wayne & Southw. Trac. Co. Wabash-Logansport Traction Co. 


Ft. Wayne Traction Co. Wabash River Traction Co. 
Lafayette & Logansport Trac. Co. 


Also owns Fort Wayne Power and Wabash Co. Valley Utility Co. 
Owns a one-fourth interest in the United Tractions Coal Co., which owns 
and leases valuable coal lands to insure the gunpeny an adequate supply of 
coal (see Shirley Realty Co. of Indiana in V. 104, p. 1805). In May 1924 
acquired the Ft. Wayne & Northwestern Ry.. operating an interurban line 
from Kendallville, Ind., to Ft. Wayne and Waterloo, Ind., and furnish 
light and power to towns and cities along the line. Has assumed $355, 
outstanding bonds of that co. V. 118, p. 2704; V. 119, p. 693. 

In Jan. 1926 acquired. and proposed to merge, the Marion & Bluffton 
Traction Co., the Berne Electric Light Co., the Bryant Electric Co. and 
the Wells County Electric Co. V. 122, p. 348. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electric light and power and street railway service in 
Ft. Wayne, Ind., and electric light and power also to 22 smaller communities 
in the Wabash Valley through central Indiana. Operates 242 miles of 
track, connecting Ft. Wayne, Huntington, Wabash, Peru, Logansport, 
Delphi, La Fayette and Bluffton; also local lines in Ft. Wayne, Wabash, 
Peru and Logansport. At Logansport, Peru, Wabash and Bluffton connec- 
tion is made for Indianapolis over the tracks of Indiana Union Traction Co. 
In May 1906 began through service between Ft. Wayne and Indianapolis 
over tracks of Union Traction Co. of Indiana. See V. 82, p.1101. Owns 
176 passenger cars and 108 other cars. Also Susie 6 motor coaches. 
Operates under an indeterminate permit from the Indiana P. 8. Commission. 
Company's generating station in Ft. Wayne has a capacity of approx. 41,500 
h. p.; 752 transmission and distribution lines. Co. serves electric light and 
power in Ft. Wayne and 22 smaller communities. 


RECAPITALIZATION .—During the latter part of 1925 co. called its 
entire outstanding 7% pref. stock at par, and issued a new 7% pref. class A 
stock. Converted the old $100 par value com. stock into no par value 
gon on | ee of 10 new shares for 1 share old. 

‘ y " 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common 590,000 shs (no par). .... —-..-.... 393.590 shs. _..- sideanad 
Pref cl A $2,790,000 ($100)... ---- 7% e 3 eee 
Pi Pe cncnctbeieiies Abn  dibaciwawe Pe 3. seein 
lst & ref mtge series A ($500{ 1920 5¢J-J 7.513.386 Jan 1 1950 

and $1,000) gold_._--. c*tf\Central Union Trust Co., N. Y., trustee. 
Adjustment mortange bonds{ 1920 See text 4,795,533 2020 

(non-cum) $6,000,000- - - - - 

Ft W M & B Ist M $400,000/ 1905 5¢J-J 182,000 July 1 1935 


gold ($1,000) guar p & i_tf\Int. at Guar. Tr. & 8. D. Co., Phila., trustee 


Ce Sree Ce ibacsncce Sues dedaneade SE axcuusnuse 


Stock.—Pref. is preferred as to dividend and assets over common stock: 
Callable at $110 and dividends. 


Bonds.—Iin addition to the Ist & ref mtge. 5s reported outstanding, 
$250.000 are reserved to retire a like amount of underlying liens. $238,058 
included in the amount shown in the above table as outstanding, are held 
in the treasury. Red. all or part on any int. date on 60 days’ notice at 102% 
= int. $1,293,000 were offered in Sept. 1924 by Arthur Perry & Co., 

oston, 

Int. on adjust. mtge. bonds is payable semi-ann. if earned (non-cum.), 
and no int. shall be paid unless earned in excess of proper prior charges. 
The maximum int. rate was fixed as follows: for 1920, 3% per ann.; for 
1921, 3%; 1922, 4%; 1923, 5%: 1924 and each year thereafter, 6%. An 
initial payment of 3% was made Oct. 1 1921. V. 113, p. 1471. The holders 
will be entitled to representation on the board after 1923 if the int. is not 
earned and paid for a period of two years. Red., all or in part, at par and 
int. on any int. date. 


Ind. Service car trusts Ser.‘* A’ mature $5,000 quarterly. Tri-State Loan 


& Trust Co. Ser. ‘‘B’’ mature $12,500 June 1 and Dec. 1. Int. at First 
National Bank, Fort Wayne. 
REPORT .—For calendar years. 
Calendar Gross Expenses Net Balance™ 
Year— Revenues. and Tazes. Revenues. Interest. Sur. or Def. 
as $3.869.733 $2,.801,549$1,.068.184 $719,799 x$179,941 
1924......... 3.639.424 2.823.656 815,768 661,146 154,622 
Pei ccscescan 3,528,714 2,632,070 896,643 556,469 sur. 340,174 
iGawesceceece 3,099,214 2,346,412 752,803 531,946  sur.220,857 
DBlhecccecoce 2,882,341 2.269.915 612.426 451.782 sur.160.644 
x After deducting $168,444 dividends. 
OFFICERS.—Chairman of the company, Sanuel Insull; Pres., Robert 
M. Feustel; V.-P. & Treas., H. E. Vordermark, Fort Wayne; Sec., F. H. 


Schmidt.—V. 
¥. lao, DB. 
348, 1169. 


GARY RAILWAYS CO. 
Controlled by Midland Utilities Co. 


ORGANIZATION .—Incorp. Sept. 26 1917 in Va. as Gary Street Ry. Corp., 
per reorgarization plan in V. 106, p. 1230. (The latter co. was reorganized 
on Aug. 10 1925 as the Gary RailwaysCo. In Aug. 1925 acquired the prop- 
erties of Gary & Valparaiso Ry. Co., the Gary & Hobart Traction Co. and 
the Gary Connecting RR. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 72.26 miles in Gary, Hammond and Indiana Harbor, Ind. 93 
passenger and 14 service cars. 14 addition 38 motor coaches are operated 
over 9 routes which serve as feeders to the electric lines. 

Contract with Calumet Gas & Electric Co. (now Northern Indiana Public 
Serv. Co.) Guaranty A contract dated Sept. 6 1917, as amended, 
| provides that in consideration of $50,000 in cash, and its guaranty of the 
interest on the 20-year debentures for a period of five years from Oct. 1 
| 1917—extended to Oct. | 1927—(which guaranty is secured by deposit 
| of $125.000, the Calumet Gas & Electric Co. shall have an option for 
| five years (extended to Oct. 1 1927) to redeem or pay at par and inter- 
est all of said debentures and thereupon to receive all of the common 
stock of the corporation. The Electric Co. is further to have a renewal for 


117, 


p. 243; V. 118, p. 84, 2304, 2704; V. 
1089, 


119, p. 693, 1395; 
1326, 2941; V. 121, p. r 


74, 839, 2402, 2873; V. 122, p. 


ams 





| five years of its contract for the furnishing of power to the properties, and, 
in the meantime, will control the management through a voting trust agree- 
ment under which all of the common stock of the corporation is to be de- 
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posited with three voting trustees, of whom one shall be a representative of 
the Old Gary & Interurban Ry. bondholders and the other two of the 
Calumet Gas & Electric Co. In case the Electric Co. shall not cause to be 
redeemed all of the debentures on or before Oct. 1 1927, or in case it shall 
default on its guaranty of the payment of int. thereon, then the common 
stock of the Corporation shall & distributed ratably among the holders of 
the debentures. 

(The Calumet Gas & Electric Co. is an Indiana corp. and secures its 
electric power from various wer generating sources, selling and dis- 
tributing the same in communities throughout northern Indiana.} 

In April 1924 was authorized by the Ind. P. 8. Comm. to issue $643,000 


5% bonds. V. 118, p. 2304. 
STOCKS AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common 275,000 shs without) _...  ___------- 238,122 ens ........ 
value (stated val $10)_ *} 
7. a ref Class A -iaciall ohne 7.2% SEIS BOO nossecicas 
1 tain an tite th tegen ie & te 
7.2% ref Class B $675,000\ ---- 7.2% 471,500 ---------- 
) weeneceanteedccunes 


1937 
Bod 


Gary Street Ry Co first mtge{ 1917 5 @ A-O 526.500 Oct 1 
$2,500,000 (3100, $500 and‘ Cent. Trust Co. of Ill. and Aske! K 


ft Peewee _.._| holdt, trustees. 
Ist lien & ref mtge gold Series( 1925 | 634 F-A 550,000 Aug 15 1945 
“A” ($1,000, $500, $100){Int. at Halsey, Stuart & Co., Inc., Chicago 
- e*tf| and New York. 
544% equip tr g certificates) 1925 5% 2«J-D 350,000 


1926-1930 
series A (31.000) _.tf\Int. warrants payable in Chicago and N.Y. 
Pref class A subscriptions _- ‘ : 246,500 

Stock.—Preferred stock of both cos. is limited to the auth. amounts 
mentioned above. Both issues are red. as a whole at par on 30 days’ no- 
rice. Dividends on the common stock of the Gary Street Ry. Co. of Ind. 
are limited during the life of the voting trust to $100,000 per annum. 


Voting Trust.—All the common stock of Gary Street Ry Corp. (except 
directors’ shares was held under a voting trust agreement for five years to 
Oct. 1 1922, but agreement has been extended to Oct. 1 1927. rustees 
are Mortimer N. Buckner, W. D. Boone and Charles W. Chase. 


Bonds .—Remaining Gary St. Ry. Co. 1st M. bonds may be issued for 
additions, ext’ns and impts. for not over 85% of cash cost of same, and for 
repaving and track renewals necessitated by public orders, for not more 
than 90% of the cash cost of same under certain restrictions. Callable at 
105. In addition to the $536,500 outstanding, $550,000 are pledged under 
the Ist lien & ref. mtge. 


The Gary ~ + Co. 1st Lien & Ref. Mige. 644% Gold Bonds, Series A 1925, 
are red., whole or part, upon 30 days’ notice, incl. Aug. 15 1930 at 107%; 
incl. Aug. 15 1935, at 105: after Aug. 15 1935 at 105 less 44% for each year 
or part of year after Aug. 14 1935, and after Aug. 15 1944 at 100. Secured 
by mortgage and in addition by deposit with trustee of $550,000 Ist mtge. 
bonds of the company. Penna. and Conn. 4-mills tax, Maryland 4 4-mills 
tax, Dist. of Col. 5-mills tax and Mass. income tax up to 6% refundable. 
In Aug. 1925 Halsey, Stuart & Co., Inc., sold $550, at 96 and int., to 
yield 6% %. , * ; 

The Gary Rys. Co. 54% equip. tr. qg. certificates, series A, dated Dec. | 
1925, were issued under the so-called ‘‘Philadelphia Plan’’ and mature 
serially on Dec. 1 of the years 1926 to 1930, incl. Red., whole or part, 
on 30 days notice, at 101 and divs. plus 4% % for each full year of unexpired 
life. Penn. 4-mills tax refundable on Jan. 1 1926. Halsey, Stuart & Co. 
offered $350,000 series A at prices to yield approx. 5'4-6%, dependent upon 
maturity date. V. 122, p. 213. 


EARNINGS.—For calendar years (report): 


1925. 1924. 

Passengers carried - 15,597.784 12.527.906 
Operating revenue $1,294,729 $998 418 
Operating expenses. : atl 927 692 773.290 
Other charges, including taxes. . 88.177 73,813 
J ee eee 73,796 69.523 
DE ine wae ehaaases &eaere ae 92,632 a 

ey ee Oe nen easine Caw 22,432 $81,792 

OFFICERS.—Chairman, Samuel Insull; Pres., Charles W. Chase; 


V.-Ps., Samuel Insul!l Jr. and Thomas J. Hamilton; Sec., W. D. Boone; 

., G. F. Mitchell; Gen. Mer., T. G. Hamilton; Compt., W. A. Sauer; 
Aud., F. M. Kemp.—V. 111, p. 493: V. 113, p. 1052; V. 114, p. 2579; V. 
115, p. 645. 1321. 2477; . p. 2304: V. 119, p. 2286; V. 121, p. 74, 457. 
839, 977, 2637; V. 122, p. 94, 213, 1169. 


(a) GARY & VALPARAISO RY. CO. 

In Aug. 1925 Gary Rys. Co. acquired the properties of the company. 

ORGANIZATION .—Incorporated in Indiana on Nov 19 1917 with 
authorized capital stock of $10,000 to operate the lines of the Gary Connect- 
ing RR. and the Valparaiso & Northern Ry., which were sold under fore- 
closure Sept. 18 1917. See also V. 112, p. 1977. Operates the former 
property under a 20-year lease and owns and operates the latter. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Goodrum through Woodville Junction to Valparaiso, 8 
miles (owned), and from Woodville Junction to Gary, 16 miles (leased)— 
see above. Total mileage operated, 24 miles. 


CAPITALIZATION.—On Jan. 31 1922 the above committee sold at 
auction the following securities of the Gary & Valparaiso Ry.: (a) $47,000 
20-year 6% list M. bonds dated Jan. 1 1922 [total issu ed, $67,000; total) 
auth., $1,000,000); (6) $78.000 20-year 6% adjust. income M. bonds dated 
Jan. 1 1922 [total auth., $78,000): (c) $70,000 6% non-cum. pref. stock 
{total auth. & outstanding, $70,000); (d) $70,000 com. stock [total auth. 
and outstanding, $70,000). V. 114, p. 409. All the above securities were 
issued under auth. of Ind. P. 8. Comm. in payment of the property. 


EARNINGS.—For years ending Dec. 31: 
Calendar Y ; 


r Years— 1924. 1923. 1922. 
Se eee $86 606 $99,744 $104,993 
Net after taxes_____- ala lea saad ia def1,344 def3 ,.207 3.327 


—V. 112, p. 257, 1977; V. 114, p. 409; V. 121, p. 457. 


PUBLIC SERVICE CO, OF NORTHERN ILLINOIS. 


ORGANIZATION .—Incorp. tn [llinols In Aug. 1911 as a consolidation 
of electric light and rower companies in Northern Tlinois outside of Chie sca 
plan V. 93. p. 231. viz: North Shore Electric Co., Economy Light & 
2ower Co., Illinois Valley Gas & Electric Co., Chicago Suburban Light & 
Power Co. and Kankakee Gas & Electric Co. In 1913 voted to purchase 
the Northwestern Gas Light & Coke Co. Has a half interest in the Western 
Public Service Co. Also owns Bloomington, Pontiac & Joliet El. Ry. (see 
statement) In Dec. 1925 applied to Illinois Commerce Commission for 
rmission to purchase the properties of the Chicago Suburban Power & 
Aght Co. V. 121, p. 3132, V. 122, p. 1027. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Co. serves 224 communities, located in a compact area of Illinois. con 
taining 6,000 square miles and located in 16 counties, having a combined 
population according to the 1920 census of | 070.849, excluding the city of 
Chicago. Electric service is rendered in 220 communities, gas in 65 
water in 5 and heat in 4. Co. has 316,758 consumers. Co.'s Waukegan 
steam generating station has an ultimate capacity of approx. 250,000 k. w. 
Co.'s electric transmission system is interconnected with the transmission 
systems of the Commonwealth Edison Co., the Northern Indiana Gas & 
Electric Co., the Central Illinois Public Service Co., the [linois Northern 
Utilities Co., and the Central Illinois Light Co. 


Subscription Rights—Dividend Rates.—See V. 120, p. 2149. 





Increase Capital Stock.—On Feb. 23 1926 stockholders increased the 
authorized 7°, pref. stock from $10,000,000 to $17,500,000, par $100. 
Also approved sale of 10,000 common shares at par to employees.  \ 
122, p. 1170. 

STOCK AND BONDS— Date. Interest Outstanding. Maturity 
Com stock $15,000,000 ($100) Q-F $12,075,000 See text 
Com stk 20),000 shs ‘no par) - \-F 143.176 shs See text 
Pf6% cum $15,000,000 ($100) 6 Q-F 10,000 000 May ‘26 1% 
Pf7% cum $17,500,000 ($100) ---- 7 Q-F 6.357 600 May '26,1°;4 
First & ref mortgage ($1,000)) 1911 5 ¢ A-O 18,926,000 Oct. 1 1956 

i nn nih he tei einai A c*.t€ {Illinois Merchants Trust Co , Chicago, Il! 
First lien & ref mtge Ser “‘A‘’| 1922 5% @J-D 22,250,000 June 1 1962 

De "MF ndenasusupenes + 1924 5% « J-J 5,000,000 July 1 1964 

($100, &c) gold. __c*&r*,tf) Int. payable in Chicago and New York 

Series ‘'(”’ .| 1926 5 M-N 7.500.000 May 1 1966 





AND RAILWAY 155 








Outstanding Bonds Assumed on Properties Purchased (Pledged V'. 12, p. 1254). 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
{Excl. amounts deposited under first & ref. mtge. V. 107, p. 2381. 

North Shore Electric Ist & ref| 1910 5g A&O $1,676,500 Apr. 1 1940 
mtge call 107% aft Apr '20/Int. at Illinois Trust & Sav. Bank, Chicago. 


Economy Lt & Pow Ist Msf.. 1906 5g J&D_ 1,269,000 Dec. 1 1956. 
Kankakee Gas & El Ist & ref M 1910 5eMé&8 155.390 Sept. 1 1930 
Citiz Gas Co (Kank) call 105_. 1902 5g F&A 103,500 Feb. 1 1932 
Pontiac Lt. & Wat Co Ist M 5s 1902 —._-.---. 47,000 July 1 1927 
Northwestern Gas Lt & Coke| 1898 5g Q-M 1,747,000 Dec. 1 1928 


consol mtge $2,000,000 g_- {Interest at Central Trust Co., Chicago. 
Cicero Gas ref & genera] mtge| 1898 5g J&JI 3,365,000 July 1 1932 
$5,000,000 gold guar {Interest at Central Trust Co., Chicago. 


Stock.—No par common stock has equal rights in all respects with the 
common stock of $100 par value. Compare V. 114, p. 1660. Stockholders 
of record July 3 1925 were given the right to subscribe for new or additional 
shares of common stock (without par value) at $100 per share, in the ratio 
of one new share of common stock for each five shares of stock ofall classes 
held. V. 121, p. 77. 

Bonds .—The first & ref. 5s of 1911 (not limited as to amount) cover 
“after-acquired properties,"’ and are a first mtge. on all property formerly 
belonging to Illinois Valley Gas & Electric Co. and Chicago Suburban Light 
& Power Co., and are also secured by deposit of $2,114,500 North Shore 
Elec. Co. ‘‘first and ref.’’ 5s and $428,000 Economy Light & Power Co. first 
mtge. 5s and $404,000 Kankakee Gas & Elec. Co. ‘‘first and ref.'’ 5s, 
$95,500 Citizens’ Gas Co. first mtge. 5s and $8,000 other underlying bonds. 


Additional bonds may be issued as follows: A sufficient amount to retire 
the outstanding underlying bonds and for 75% of the cost of property here- 
after acquired, and if mortgage liens exist thereon at the time of acquisition, 
bonds may also be issued to the par amount of such liens to refund same. 
In addition to amount reported outstanding, $23,789,000 Ist & ref. bonds are 
pledged under first lien and ref. mtge. Are redeemable at 110 since Oct. 
1921. V. 93, p. 1607; V. 94, p. 1190, 1321; V. 102, p. 1254. 

The first lien and refunding mige. bonds are secured by a first mortgage 
collateral lien on the power plant of the Waukegan Generating Company, 
through pledge of all the first mtge. bonds and all the capital stock of 
that company. In addition, will be secured by a direct mortgage lien on 
all physical property now or hereafter owned, subject ont to prior lien. 
There are also deposited under the first lien and ref. mtge. $30,289,000 first 
and ref. mtge. 5% gold bonds. Redeemable (Series A), all or part, at 110 
and int. on or before June 1 1942; thereafter and on or before June 1 1952 
at 107% and int.; thereafter and on or before Dec. 1 1961 at 105 and int., 
and thereafter at 100 and int.; Series ‘‘B,"’ all or part, at 110 & int. onor 
before July 1 1944, thereafter and on or before July * 1954, at 107 % & int.; 
after July 1 1954 and on or before Jan. 1 1964, at 105 & int.; and after 
Jan. 1 1964 at 100 & int. In Oct. 1924 $5,000,000 Ser. ‘'B"’ 54% bonds 
were offered by Halsey, Stuart & Co., Inc., at 96 & interest, to id over 
5%%. V. 119, p. 1634. Free from Penn., Conn. & Mass. State tax. 
V. 114, p. 2725; V. 116, p. ; V. 119, p. 1634. In Feb. 1926 H ‘ 
Stuart & Co., Inc. offered $7,500,000 series C, 5% at 98 and int., to 
about 5.08%. ‘This series C is red., all or part, on 30 days’ notice at follow- 
ing prices and interest: On or before May 1 1936 at 105; on or before May 1 
1946 at 104: on or before May 1 1951 at 103; on or before May 1 1956 at 
102; or or before May 1 1961 at 101; on or before May 1 1965 at 100%; 
after May 1 1965 at 100. Co. refunds Penn. & Conn. 4 mills and Mass. 


6% taxes. Application was to be made to list these bonds on Chicago 
Stock Exchange. V. 122, p. 1027. 
Dividenas— 1912. Nov.1916to May'25. 


1923. 1914. 1915. 

On common (percent) 4 4 5 5 7% perann. (1% Q.-F) 
On no par value stock paid $1 75 quar. Aug. 1 1923 to May 1 1925. 
On Aug. 1 1925 a quar. div. of $2 per share, $100 par and no par common 

share and also in Noy. 1925. In 1926, paid $2 in Feb. and May. Up to 











then only $1% was paid on both classes of common stock, V. 120, p. 3066. 

REPORT .— 

Calendar Years— 1925. 1924. 1923. 1922. 
Total operating revenue_ $20,646,821 $18,003,904 $16,014,342 $13,712,095 
Operating expenses__... 11,010,152 10,318,858 9,586,835 8,219,491] 
Depreciation __.___..-- 1,200, 803,553 730,660 670.800 
Taxes & uncollec. rev... 1,610,404 1,446,271 1,116,174 931,831 

Net operating income. $6,826,264 $5,435,222 $4,580,673 $3,891,113 
Other income. - - ; 800,620 1,005,229 726,367 613,021 

Total income $7,626,884 $6,440,451 $5,307,040 $4,404,134 
Interest charges, &c _ $3,480,334 3,234,489 2,872,645 2,568,663 
Preferred dividends 1,004,412 671,191 595,272 §89,133 
Common dividends 1,710,289 1,452,336 1,075,926 799,965 

Surplus . $1,431,849 $1,082,434 $763,197 $446,373 


For calendar year 1921 total operating revenue amounted to $12,213,315 
and surplus after common dividends $275,262. 

OFFICERS.—Chairman, Samuel Insull; Pres., Britton I. Budd; V.-Ps., 
John H. Gulick, Julius L. Hecht, John G .Learned and Chas. W. Bradley; 
Sec. & Treas., George R. Jones; Comp., R. 8. Holden; Aud., 8. J. Palmer. 
Office, 72 West Adams St., Chicago.—-V. 119, p 1634, 2880; V. 120, p. 959, 
1 Ore: 2159, 3066; V. 121, p. 77, 2039, 3132; V. 122, p. 613. 1027, 1170, 





CHICAGO RAPID TRANSIT CO. 


Control.—Commonwealth Edison Co. owns a majority of the voting 
trust certificates. 


ORGANIZATION .—Incorp. Jan. 9 1924 under general railroad laws of 
Mlinois for a term of 50 years. Was formed as per plan for the reorgani- 
zation of the Chicago Elevated Railways (outlined in ‘‘ Electric Ry."’ Sup- 

lement of Oct. 27 1923) by consolidation of the Metropolitan West Side 
tlevated Ry. Co., Northwestern Elevated RR. Co. and South Side Ele- 
vated RR. Co. on Jan. 9 1924, and on Jan. 31 1924 it acquired title to the 
propane les of the Chicago & Oak Park Elevated RR. Co. through purchase 
at foreclosure sale. The origina) elevated lines began operation as follows: 
The South Side E!. in 1892, the Oak Park El. in 1893, the Metropolitan 
West Side El. in 1895 and the Northwestern E). in 1‘ For separate 
statements of these cos. prior to consolidation see ‘‘ Electric Ry.’’ Supple- 
ment of Oct. 27 1923. 

Following the sale on Jan. 5 1924 of collateral pledged under the secured 

So notes of Chicago Elevated Railways, the plan of reorganization (dated 
uly 14 1923) was declared operative on Feb. 18 1924, approx. 97% of the 
secured gold notes and over 90% of the 10-year 6% debentures having 
been deposited under the plan. «4 

Under the plan depositing note holders received for each $1,000 of notes 
extended to July 1 1919, the following securities of the Chicago R. T. Co.: 


(a) ist & ref. mtge. gold bonds, Ser. A, 6%, due July 1 1953____--.. $100 
(b) Adjustment debenture bonds, due July 1 1963.............-..-.. 1,170 
(c) Trust certificates for common stock . . .. .. cece cc ccccccccccecs 350 

While depositing note holders received for each $1,000 of notes not so ex- 


tended the following securities of the Chicago Rapid Transit Co.: 

(a) 1st & ref. mtge. bonds Series A, 6%, due July 1 1953 $100 

(b) Adjustment debenture bonds due July 1 1963_._....-.....-..- 1,170 
Depositing holders of Chicago Elevated Rys. 10-year 6% debentures 

receive for each $100 of debentures $70 in trust certifs. for common stock 

of the Chicago Rapid Transit Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The consolidated cos. provide rapid transit facilities for the city of Chicago 
and the suburbs of Evanston, Wilmette, Oak Park, Cicero, River Forest 
Forest Park, Berwyn and Niles Center, which have a total population of 
approximately 3,000,000. Two interurban lines, the Chicago Aurora & 
Eigin RR., reaching Aurora and Elgin to the west, and Chicago North 
Shore & Milwaukee RR., reaching Milwaukee to the north, operate their 
trains over the tracks of the co. on a rental basis. Revenue passenger 
traffic for 1925, exclusive of interurban traffic mentioned above, was 
216,045.575: in 1924 212,901,024; in 1923 $203,953,574. The co. operates 
217 miles of single track, of which 168 miles are owned and 49 miles are 
under lease or contract. Equipment includes 1,203 motor, 2 electric 
locomotives, 659 coach and 42 other cars; total 1906, of which 456 are all- 
steel construction. 

Mileage is largely on its own private right-of-way except where streets 
are crossed. Franchises expire between 19°%8 and 1957. excepting the Lake 


Street franchise, which runs to 1930 and 1944. 
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PUBLIC UTILITIES 


(Vor. 122. 








Valuation.—Illincis P. U. Comm.'s valuation for rate- 


making 
of ating properties as of June 30 1919_-_--.-- $86,250,000 
Add/us & betterments to Bec’ 31 1925 (leas retirements) -..-- 5,425,511 
Total valuation (operating pro ee $92.675,511 
Miscellaneous physical property (non-operating) .........--.-- 101,917 
EE CUE ncn cutdsdsegedduseneeasonnassneeoadoned $94,777,428 


7 ioe Ownership Defeated.—See V. 120, p. 1880. Compare V. 120, 
p. 1456. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 


[it tiinwnnticnabthnh nate ckenbeood GEREEEEEE sassesnnce 

Prior pref Series A-.....--.-- tone Carn 5,000,000 See text 

lst & ref M 6% Series due 1953 —__-- 6% 1,600 000 1953 
6 Zn See Ope 1944 ($100,)} 1924 6%e4J-J_ 11,212,000 July 1 1944 


$1,000 c* and|Cont. & Comm’! Trust & Sav. Bank, Chi 
1,000, $5,000 & $10,000} cago, trustee. 
J. kf ree tf 

Adjustment debenture bonds. | 1923 Seetext 18,563,000 July 1 1963 

($100, $500 & $1,000)____.) National City Bank, N. Y. trustee. 
Met W 8 El Ist mtge, $10,-( 1898 4¢F-A 10,000,000 Aug. 1 1938 
000,000 ($1,000) gold__c*tf{ Cent. Trust Co., N. Y., and G. Sherman,Tr. 
Int. at Cent. Trust Co , N. Y., and Chicago. 
Met W 8 El ext mtge, $5,000,-{ 1901 4¢41-J 4,432,000 July 1 1938 


000 ($1,000). gold, red at{ Northern rust Co., Chicago, Trustee 
105 on any interest day on|Interest at company's office in Chicago, or 
4 week's notice.______ e*tf| Central Trust Co., New York. 
Union Conso) FE! series ‘‘A’’! 1896 5g M-N 407,000 Nov 1 1936 
lst mor e gold____-_ cpt|G. Sherman, V.-P. Cen. Tr. Co., N Y., Tr 
N W E! Ist M $25,000,000 red{ 1911 5¢M-8S x11,221,000 Sept 1 1941 


as a whole at 102 & int on({Ill. Tr. & Sav. Bk., trustee, under mortgage 
30 Gary notice ($1 ,000)c*tf|Central Tr. Co., N. Y., trustee und. sup. M. 
Union E) ist M $5,000,000( 1895 58 A-O 4,429,000 Oct. 1 1945 


gold ($1,000)_......-- cptiInt. at Chase National Bank, N. Y., and 
Ill. Trust & Sav. Bank, Chicago. 

Lake 8t E) Ist M, $5,000,000 1893 54J-J 1,598,000 July 11928: 

guar by N W Ei______. tf{Cont, & Comm, Trust & Sav. Bank, Chic., 

and Central Tr. Co. of Illinois, Chic., Tr 

oe equip trust certificates... ._.. 5% 359,000 1926 te 1929 

6% equip trust certificates... .__- 6% 1,345,000 1925 to 1932 


x Exclusive of bonds in sinking funds. 


Stock.—The com. stock is held in a voting trust of which Geo. M. Rey- 
nolds, R. Floyd Clinch and Samuel Insull are trustees. The prior pref. 
stock, Series A, is red. at $115 per share and carries divs. at the rate of 65c. 
monthly, or 7.8% annually. $5,000,000 was offered in May 1924 by 
Utility Securities Go., Chicago, at $100 per share. 

Bonds .—\st & ref. mtge. gold bonds are secured by a Ist mtge. on the 
oy of the co. acquired from the South Side Elevated RR., and by 
a direct mtge. on all other property owned by Chicago R. T. Co.. subject 
to the liens of existing divisional (closed) mortgages and equipment obliga- 
tions; further oy pledge of $4,100,000 divisional mtge. bonds and equipment 
obligations. he bonds of the 64 % series, due 1944, are red. all or in part 
or through operation of sink. fd., on any int. date on 30 days’ notice at 105 
if red. on or before July 1 1925, the premium docreasing thereafter at the 
rate of 4 of 1% for each full year intervening between June 30 1925 and the 
date of redemption. The co. agrees to reimburse owners in the respective 
States the following taxes paid in respect to bonds of this issue: The 4-mills 
tax in Penna.; any securities tax in Maryland not exceeding in the aggregate 
45c. on each $100 of assessed value in any year; and any personal property 
or exemption taxes in Conn. not exceeding 4-10 of 1% of face amount 
in any year. Int. yable in N. Y. and Chicago. The mtge. provides 
for a sink. fund calling for the payment in cash, on Jan. 1 and July 1 of 
each year, beginning Jan. 1 1929, of an amount equa) to 4% of 1% of the 
total aggregate principal amount of Ist & ref. mtge. bonds issued and then 
outstanding. Moneys so paid into the sink. fund are required to be 
utilized first in the purchase of Ist & ref. mtge. bonds at or below the price 
at which they might be redeemed, and if such bonds are not obtainable, 
by purchase, the moneys not to utilized are to be used in the redemption 
and retirement of bonds. $30,000 bonds are held in treasury. Penna. 
4-mills, Maryland 4 44-mills and Conn. 4-mills taxes refundable on the 6% % 
bonds, due 1944. $6,500,000 Ist & ref. mtge. 644% series, due 1944, 
were offered in June 1924 by the National City Co. and Halsey, Stuart & 
Co., Inc., at 94% and int., to yield over 7%. 7.118, p. 2947. $2,500,000 
additional were sold by the same bankers in Oct. 1924 at 94% and int., 
to yield over 7%. V.119, p. 1623. In Dec. 1925 the National City Co. 
and Halsey, Stuart & Oo., offered $2,000,000 additional Ist & ref. mtge. 
bonds, 64% series, due 1944, at 95 and int., to yield about 6.98%. V. 


(© 


121, p. 3129. 


Adjust. Deb. Bonds.—Int. is a cumul. fixed charge at 4% per annum from 
July 1 1924 to Dec. 31 1962 and at 6% per annum from Jan. 1 1963 to 
June 30 1963, and is payable on July 1 1963 or is payable by installments on 
any Jan. 1 or July 1 before as ordered by the board of directors from net 
income. Additional int. at 2% per annum must be paid from net income, 
&c., for any 12-months’ period to Dec. 311962. wherein the co. pays any 
cash divs. on its capital stocks of any class not entitled to preference divs. as 
ordered by the board of directors from surplus. Sinking fund of $250,000 
must be appropriated for redemption of these debentures in any calendar 
year wherein the co. pays any cash divs. on its capital stocks of any class not 
entitled to preference divs. as ordered by the board of directors from surplus 
and in any cal. year wherein such cash divs. exceed $834,000 then the sinking 
fund must be increased to equal 30% of such total divs. and may be further 
increased . Debentures are red. on 30 days’ notice, at par flat to Dec. 31 
1928, and theroafter at par plus any cumul. int. from Jan. 1 1929. 

Dividends.—Regular monthly divs. of 65c. per share have been paid on 
prior pref. series A stock since July 1924. 

EARNINGS.—For calendars years: 





Total Rev. Net after Rentals, Prior 
Uncl. Other Tazes, City Interest, Pref. Bal., 
Income). Comp., &c. Amort., &c. Dirs. Surplus. 
1925 _...$19,.281.888  a$4,.314.378 $3,232,808 $308,530 $773.040 
1924 _... 18,775,932 3,608,823 2,575,418 74,733 958 672 
x1923 ... 18,146,306 3.786.680 FOS are 152.582 | 
x1922 ... 17,404,686 2,952,776 2,937 ,901 - 14,875 


» a After deducting $241,907 credited to retirement reserve. x Results of 
predecessor companies. 


OFFICERS.—Chairman of Board, Samue) Insull; Pres., Britton I. Budd: 
V.-Ps., R. Floyd Clinch, William V. Griffin, B. J. Fallon, Chas. E. Thomp- 
gon and Hal. M. Lyttle; V.-P., Sec. & Treas., W. V. Griffin; Gen. Mer., 
H. A. Johnson; Compt., Edward A. Brion; Aud., T. B. MacRae.—V. 119, 
Pp. 196, 809, 1394, 1623, 1842; V. 120, p. 954, 2010, 2399; V. 121, p. 838, 
1228, 1460, 3129; V. 122, p. 1168. 





— 


CHICAGO JUNCTION RR. 


ORGANIZATION .—Organized in the interest of the South Side Elevated 
RR. (since consolidated with Chicago Rap. Tran. Co.) to build lines to 
connect that company's track with the Stock Yards. Only a nominal! 
amount of stock has been issued ($50,000), which is held in trust for the 
South Side Elevated (now consolidated with Chicago Rap. Tran. Co.) in 
case that company should at any time wish to absorb it. Is leased to the 
South Side Elevated (now Chicago Rapid Tran. Co.) for 50 years (with 
right to purchase at cost within 20 years), rental being interest on bonds 
taxes. &c. Franchises are without limit. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Consists of an elevated road (from junction with South Side ‘‘L” at 40th 
Street) to the Stock Yards, and a loop around the same, 3.61 miles. 


Was 
completed in May 1908. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock 


ee eee — jn mint See text. 
Ist mtge $2,327,000 goldf 19095 42M-S 
($1,000) guar p & i 
Bonds .—Are subject to callat 105andint. In event of consolidation with 
South Side Elevated (now Chicago Rapid Tran. Co.) this issue of bonds is 


to be retired. V.80,p.871. Bondsare guar., p. & i., by Chicago Junction 
Rys. & Union Stock Yards Co. See V. 82, p. 568. 


* OFFICERS.—Pres., A. G. Leonard: V.-P., H. E 
hill Broome; Treas. & Asst. Sec., J. W 
Aud., C. C. Chace.—V. 87, p. 346. 


$2,327,000 Mar 1 1945 


. Poronto: Sec., Thorn 
’. Austin; Asst. Sec., J. C. Erickson 


c*| First Trust & Sav. Bank, Chicago, trustee. | 


ILLINOIS TRACTION CO. 

The old Illinois Traction Co. continues in existence as a holding co. for 
the Illinois Power & Light Corp. (see below). 

Exchange Offer Made to Stockholders.—On June 15 1923 holders of both 
Illinois Traction Co. pref. and com. stocks were offered in exchange 7% 
cum. pref. and 6% cum. partic. pref. stocks, respectively, of the ols 
Power & Light Corp. For full details see V. 117, p. 86. 





ILLINOIS POWER & LIGHT CORPORATION. 
(See map on page 157.) 

Controlled by Ulinois Traction Co., a direct subsidiary of North Am. Lt. 
& Pow. Corp., whose entire capital stock is owned by North American Light 
& Power Co. 

ORGANIZATION .—Organized early in 1923 in Illinois, is a consolida- 
tion and merger of the following companies: 

Group (1), Illinois—Companies Consolidated and Merged into Ilinots 
Power & + Corp. 

St. Louis Elec. Bdge. Co.(V.98,.p.74);| Kerens-Donnewald Coal Co. 
Bloomington & Normal Ry. & Lt. Co.|Madison County Light & Power Co. 





Vv 100, 2: 886) . [Ve 198. Bp. ). 
Citizens Lighting Co. (V. 75, p. 292)| Monticello Electric Light Co. 
Citizens Pure Ice Co. Mound ae Light & Water Co. 
C.inton Gas & Electric Co. Northern Illinois Light & Traction 
Consumers W. & Lt. Co. of Marseilles} Co. (V. 97, p. 729) 
Danville Consumers Coal Co. *Peoples Trac. Co. (V.108 p. 480) 
Danv. St. Ry. & Lt.Co.(V.111 p.588)| Peoria Ry. (V. 112, p. 470) 
Danv. & East. Ill. Ry. (V. 98, p. 235) | Quincy Ry. (V. 94 RB: 1628) 
Danville & Northern RR | VeReae Champaign ., Gas & Elec. 
Danville & South Eastern Ry. Jo. (V. 113. B 2820) 
Decatur Ry. & Lt. Co. (V.112,p.652)| Urbana Light, Heat & Power Oo. (V. 
Galesburg Ry., Ltg. & Power Co. (V.| 105. p. 2462) 
115, p. 1320) Utility Gas Coal Co. 
Galva Blectric Light Co. Southern Illinois Light & Power Co. 
Jacksonv. Ry. & Lt.Co.(V.99,p.1748) (V. 114. p. 2587) 
* Peoples Traction Co. properties taken over by Galesburg Ry., 
Lighting & Power Co. 
Companies Whose Entire Stocks are Owned by the Ill. Pow. & Light Corp. 
Group (2), a aes Illinois Traction, Inc., into which have been 
consolidated Bloomington Decatur & Champaign RR. (V. 102, p. 65): 
Danville Urbana & Champaign Ry. (V. SP 85): Illinois Central Traction 
Co. (V. 108, p. 268); St. Louis Springfield Peoria Ry. (V. 114, p. 522), 


Chicago Ottawa & Peoria Ry., and (2) St. Louis Electric Terminal Ry. Co. 


Group (3), Cairo Properties.—Cairo Ry. & Light Co., which owns entire 


capital stock of Cairo City Gas Co., Cairo Electric & Traction Oo., and 
Cairo & St. Louis Ry. Co. 


Group (4), Nebraska.—Omaha & Lincoln Ry. & Light Co. includes 
Ashland Lt., Pow. & Mill Co. 

Group (5), Kansas.—(1) Kansas Public Service Co. (formed in April 
1924 to succeed Topeka Ry. & Light Co.), which owns entire capital stock 
of Topeka Edison Co., Topeka Ry. Co., Wichita Ry. & Light Co., and 
Atchison Ry., Light & Pr. Co. also acquired all the com. stock of the 
Kansas Power & Light Co., which controls the Union Power Co. See V. 
118, p. 1772, for further details. 


Group (6), Iowa.—Des Moines Electric Light Co. (formerly Des Moines & 
Central lowa Electric Co.), made up of the properties of the following former 
subsidiary companies: Colfax Electric Light Co.; Des Moines Electric Co. 
{V. 114, p. 2019]; Montezuma Electric Light, Power & Heating Co.; New 

Jalley Junction Water & Light Co.; Oskaloosa Light & Fuel Co., and 
Oskaloosa Traction & Light Co. V. 98, p. 839.]. The Des Moines Electric 
Light Co. controls through stock ownership the Oskaloosa & Buxton 
Electric Ry. Co.; Mills County Power Co. (holding company only for lowa 
Power & Light Co.), lowa Power & Light Co., and the Iowa Transmission 
Line Co 


Group (7) St. Louis.—Troy & Eastern Ry. Co., which controls and 
operates St. Louis Troy & Eastern Ry. and St. Louis Illinois Belt Ry. 

Vractically all of the above companies formerly constituted the Illinois 
Traction System, for history of which see ‘‘Electric Railway" Supplement of 
Oct. 28 1922. Directly owns and operates or controls electric power and 
light. gas, heat and city railway properties in a large number of municipali- 
ties in north central, central and southern Illinois. In Nov. 1923 acquired 
the Monmouth Public Service Co. V. 117, p. 2432. [Also acquired in 
Nov. 1923 the Armour holdings of stock (reported at approximately 30% 
of total outstanding), in the Kansas City Power Securities Co., which co. 
owns all the com. stock of the Kansas City Power & Light Co. (see on a 
subsequent page), but this interest was subsequently sold.| V. 117. p. 
2323. Properties added as entireties in 1924 are: Western Illinois Utilities 
Co.; Central [Illinois Electric Co.; The Argenta-Warrensburg Electric Co.; 
Cerro-Gordo Electric Co.; besides additional purchases to existing divisions. 
Acquired in 1924; Granite City Gas Co., Spring Valley Utilities Co. 

In Nov. 1925 purchased the electric plant at Vandalia, Ill. and the 
municipal light plant at Marissa in St. Clair County, Ill.—V. 121. p. 3131. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The power and light properties of the corporation, including recently com- 
pleted power plants near Des Moines, Ia., and Topeka, Kan., comprise 
electric generating stations with an aggregate capacity of 390,820 h. p. 
installed or in process of installation, and distributing systems furnishing 
electricity without competition to over 232,000 customers in a territory of 
more than 800,000 population. 

The gas properties have an installed daily generating capacity of over 
25.925.000 cu. ft. of artificial gas and distributing systems serving over 
83,750 customers in a business field of more than 390,000 population, in- 
cluding among others the cities of Danville, Urbana, Champaign, Decatur, 
Belleville, East St. Louis, Centralia, Clinton, Jacksonville, Galesburg, 
La Salle and Cairo, Ill., and Oskaloosa, lowa 

The city railway properties, comprising over 235 miles of track, serve the 
cities of Danville, Champaign, Urbana, Decatur, Peoria (76.121), Catro, 
Quincy (35,978) Bloomington, Galesburg, Ottawa, [llnois; Atchison, 
Topeka and Wichita (72,217), Kansas, and Oskaloosa, Iowa. Bus service 
is furnished also in most of these cities. 

The etectric trunk line railroad, comprising over 550 miles of main line 
modern, standard-gauge railroad, ts equip with automatic block sign 
Systems, repair shops, car barns and 1,223 freight and passenger cars. 

his system connects the cities of Peoria, A a > tow Bloomington, Dan- 
vilie, Urbana, Champaign and Decatur with Edwardsville, Granite City, 
Madison, Venice and St. Louls, entering St. Louis over a steel toll bridge 
owned by the corporation in fee, into its own terminal in the heart of 
St. Louis. Another trunk line connects the cities of Joliet Ottawa. Mar- 
seilles, Peru and Princeton A subsidiary, the St. Louis Troy & Eastern 
RR., operates a steam road of 45 miles, which enters East St. Louis and 
exchanges traffic with the St. Louis Belt System. 

Most of the principal lighting franchises are unlimited as to time. The 
electric railroad, except in municipalities, is almost entirely on private 
right-of-way. 

Exchange of Pref. Stocks for Stocks of Constituent Cos.—For offers made to 
stockhoiders of Lilinois Traction Co. and the Bloomington & Normal! Ry. 
& Lt. Co., Western Rys. & Lt. Co. and Southern I|linois Lt & Power Corp., 
see under separate captions in “‘Chronicle"™ of July 7 1923, page 86. 

Fare Increase.—For fare increase approved on July 13 1925 by the City 
Council of Quincy, [ll., see V. 121, p. 1101. 

Bus Serrice.—In Oct. 1925 it was reported that a bus system would re- 
place the electric line between Galesburg-Abingdon, Ill. V. 121. p. 1908. 


Employee and Customer Ownership of Pref. Stock See V. 122, p. 1309. 
STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Common (no paf).........-.. <) 400 000 sh. Aps'26, 25¢ 
Partic preferred 6% cum ($50) .... -.----- $1.875.300 Apr'26,1% 
ist pref 7% cum $30,000,000 
Sr ‘. Q-J 30.000,000 Apr’26,1 
30-yr sk fd deb (closed) gold{ 1923 72 A-0 9,731.800 April 1 19 
($100, $500 & $1.000c*and‘Central Trust Co. of LUlinois, Chicago, 
$1,000, $5.000& 310M)r*tf trustee. 
ist & ref mtge Series *“‘A’’....{ 1923 6 2¢A-O 40,.200.000 Apr 1 1953 
ey SS a 4 1924 5% eaJI-J 16,000,000 Dee 1 1954 


$100,$500 & $1.000c*&$1,-| Harris Trust & Sav. Bank, Chicago, Trus- 

000, $5,000 & $10,000r*) getf tee, and M. H. MacLaren, co-trustee. 

Underlying Stocks and Bonds.—The total amount of underlying pref 
stocks and bonds as of Dec. 31 1925 was stated to amount to $2,501,600 
underlying 7 pref. stocks, $34.568.600 ‘losed) divisional bonds and 
$4.344.000 bonds of Iowa Power & Light Co. and Kansas Power & Light 
Co. and subsidiaries. See list hereunder ard also separate statements of 


subsidiary companies 
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manastngten & Normal I Ry & Lt.— 


Ist and gen mtge, $3,500,000\ 1911 5 J-J 1,906,000 Jan 1 192 
gold ($1.090)-_- c*&r.tf)Iinols Trust & Sav. Bk.. Chicago, trustee. 
B&N RE & H Ist mtge,| 19u2 52 J5-D 307.000 June 1 1927 
$600,000 ($1,000) gaef_c*tf/Int. at ill. Trust & Sav. 3k., Chic., trustee. 
Bond secured novws. owe Seen 74% 159.300 Jan 1 1925 
Clinton Gas & Electric Co. — . q 2° 
First mortgage 6% - - 1907 6% 139,000 Nov 30 1937 
Galesburg Ry., Lig. & Pow. Co.— a 
Oonso!l ref mtge £5,000,00 ,916 52 J-D 823.500 Oct 1) 134 
(31,006) red at 105_. _c*&r hint at Me me = ol Bank of C anada, N 
Bond sec notes guar $7: 50.000. 1921 7 M - 298,900 Nov 1 1926 
Galesburg Ry & Lt Ist cons... 1904 5% 71. ‘000 Jt sly 1 1934 
Madison County Lt. & Pow. Co.— ; 
tat mtgze $1,000,000 ($1,000){ 1904 5 « J-D 590 000 Dee 11 436 
| | eae _c*tfiInt atagcy. Merch. Bank of Canada, N. Y. 
| Central Tr. Co. of Iinois, Chic., trustee 
Bond secured notes $300,000.. 1921 7M-N 49 200 Nov 1 126 
Guin woe as 
Piret re?$./500.000...----tf «12 5% 582,000 Feb 1 1932 
jacksunetile Ry & Light— c 
Jack Ky & Lt lst cons M, $1. -| 19096 5¢J-J 595.000 Jan 1 1931 
000.000 gu g ($1,000) _c*.tf}Central Trast Co., Chicago. trustee 
Jacksonv Gas Light & Coke! 1901 5 J-J 47.509 Jan J 1931 
Co first mortgage _..mtf\int. at ll, Merch. Tr. Co., Chic., Trustee. 


Southern Illinois Light & Power— 


First mortgage 6s8__---_-. e-- 19138 6% 2,037,100 Jan. 1 193) 
First ref Mtge Series * “a” = 1OP1 7% 3,273.60) Dec. 1 1941 
S| Ly a rr 1921 % 423,000 Aug. 1 1942 
> a 1925 7% 200.000 ..-«<-- === 
Un G & E Litchfield 5s_.-...--. 1907 5% 43,000 Nov. 1 1937 
Saline Elec Mtge 6s_......--- 1916 6% 7: pel tr 1 1926 
City of Mt Vernon serl - 6s... 1900 6% o 1939 
St Clair Co Gas & Elec 58s_.... —--- 5% ) O43: fied Mar. 1] 1949 
Spring Val Util Co Ist. Fs rr . 1913 6% 1,000,000 Dee 11943 
Stock ..—Preferred 7% stock is entitled to 7% cum. divs. before all other 


stocks of the co., provided net earnings are equal to 9° or more of the out 
standing 7% cum. pref. stock after interest and 14% maintenance and de- 
preciation funds. Has equal voting power, share for share, with every 
other share of capital stock outstanding. In case of involuntary liquida- 
tion entitled to $100 plus accrued and accumulated divs.; if voluntary, to 
$105 plus divs. before all other stocks. Additional 7% cum. pref. stock 
over and above the now authorized amount may be issued to be paid in 
full, provided combined net earnings of corp. and its subsidiaries available 
for pref. divs. for 12 out of preceding 15 months have been at least twice 
annual 7% cum. pref. divs., incl. new issue, and provided assets of the corp. 
incl. proceeds from sale of additional issue, over and above co.'s debts, 
are at least $125 per 7% cum. pref. share (incl. new issue 2). No other stock 
equal or superior may be created if upon notice holders 07 1-5th of outstand- 
ing 7% cum. pref. stock object. The issuance of additional funded debt is 
also restrict and in certain cases may be prevented by 1-5th of holders of 
7% pref. stock. objecting to it. This 7% cum. pref. stock is c allable on 
60 days’ notice as a whole or by lot in amounts of 5,000 shares or multiples 
thereof, on any div. date, at fos 5 plus divs. In July 1924 $5.000,000 Ist 
pref. 7% stock was offered by Blyth, Witter & Co, N. , at 95 & div., 
to yield about 7.37%. V.119, p. ait . In Feb. 1926 Blyth, Witter & Co. 
offered $2,000,000 at 100 and divs. 122, p. 1169. 

Bonds .—The first & refund. mtge. Tae for an improvement fund. 

Additional bonds in excess of $56,200,000 of any series under this mortgage 
maturing not more than 30 years from certification, and of suth tenor (maxi- 
mum interest 7%) as directors may from time to time determine, may only 
be issued (a) approx. $1,650,000 for new additions, &c., to the electric gen- 
erating and distributing systems; (b) for 75% of new acquisitions, &c.; 
(c) for refunding purposes. Sinking fund may be established for the ex- 
clusive benefit of one or more particular series. No additional bonds may 
be issued unless net earnings before bond interest for 12 out of preceding 
15 months have been 10% of the principal amount or 1% times (whichever 
is greater) annual interest requirements on all mtge. bonds, incl. new issues. 
Int. pay. in Chicago or New York. Penna. 4 mills and Maryland 4'%4 mills 
taxes and Conn. and Dist. of Columbia personal property taxes not exceed- 
ing 4 mills per $1 per annum, and Mass. income tax on Int. not exceeding 
6% of such int. per annum refunded. 


Series ‘‘A'’ 6% bonds are redeemable on any Interest date at 105 and int. 
to and incl. Oct. 1 1943, and thereafter at par and int. _ a premium of 
\% % for each year or portion of a year of unexpired term. 116. p. 1532. 

Series ‘‘B’' 5s are red. on any nt. date at 105 i int. to and incl. 
June | 5945 and thereafter at par and int. plus a premium of 4% % @ for each 
year or portion of a year of unexpired term. $5,000,000 Series ueRe oye 
were offered in Dec. 1924 by E. H. Rollins & Sons, Harris, Forbes & Co. 
Halsey, Stuart & Co., Inc., &c., &c., at 97 and int., to yield over 5.70%. 
V.119, p. 2761. In May, 1925, Halsey, Stuart & Co. sold $5,000,000 at 
99% o= ins., yielding over 5 50% . In Dec. 1925 E. H. Rollins & Sons, 
&c., , offered 6.000, 000 additional series B 5%% bonds at 99 and 
int., = “She Id ‘over 5. 50% V. 122, p. 94. 


The 30-year 79 debentures are redeemable on any interest date on 
60 days’ notice at ig and int. The trust indenture provides for the pa 
ment to the trustee of $400,000 each 6 mos. during the life of this issue, t e 
balance thereof remaining after the payment of int. to be used for the re- 
tdrement of these debenture bonds by purchase or by call. It is estimated 
that this sinking fund will retire more ae 93% of the entire issue at or 
before maturity. Int. payable in N. hicago. Co. agrees to reim- 
ourse holders for the Penna. 4-millis ok ‘the Maryland 4 \-mills taxes, and 
for the Conn. and Dist. of Columbia persons’ property tax not exceedi 
4-mills per $1 per annum, and for the income tax on Int. not ex 

ing 6% of suchint. perannum. V. 116, p. 2015. 


Bloomington & Normal Ry. hw Light.—Of the $1,583,000 first and gen 
mtge. bonds. $209,000 are pledged as collateral for $167,200 of notes, 
Int. in New York or Chicago. Callable as a whole or in part for sinking 
fund at 102% and interest on any interest date. Sinking fund of 2% of 
pone out paanely. 7} ane not incl. in amt. reported outstanding are 

in sinking fund 93 


The Railway Elec. & apie Co. bonds are subject to call at 119 and int 
Sinking fund, $10,000 annually, began June 1908; $293,000 not incl. in 
amt. reported outstanding are in sinking fund. 

Galesburg Ry., Lig. & Power Co.—Sufficient consol. ref. mtge. bonds are 
comeves for prior liens and remainder for additions, &c. Sinking fund 

Pyine bonds % of bonds outstanding April 1 each year and 1% % of all under- 
not da under the consol. ref. mtge. yi A Apr. 1 1926. 
been retired. The Old Colony Trust Co., ton, is trustee 


bate 4 7% notes are guar., prin. & int., by Illinois Trac.Co. Are 

secured by de t of $400 .000 consol. ref. 5s, due 1934. Consrel Trust Co. 

of Illinois, C o, trustee. . 108, p. 268; V. TIL. p. 588; V. 112. p. 460 
V. 114, p. 2579: - 115. p. 1396. 


Madison County Light & Power.—Sinking fund of 1%% of bonds pre- 
viously certified began Oct. 1 1916; bonds retired to be canceled. Can be 
called on four weeks’ notice on any int. day at 105. The $51,700 bond- 
secured 7% notes are secured by $69,000 Ist mtge. bonds. 

Jacksonville Ry. & Light.—The list consols. are guar., prin. & int., 
Mlinois Trac. Co. Are subject to call on any int. date at 105 
Merchants’ Bank of Canada, New York. 

$115.000 Jacksonville Gas Light & Coke retired. 


REPORT .—For years ending Dec. 31: 


by 
Int. at 


Calendar Years 1925. 1924 1923. 
Gross earnings from operation 
Electric light and power $15,817,324 $13.871.433 $12,400,996 
Interurban lines 6.357.798 6,032,489 6,676,610 
City railway, bus line & bridge 4. 838:512 4,849,247 5.178.391 
a 3,191,721 2,973 364 2,722,534 
ae 672,395 685,778 620,363 
Ice, water and miscellaneous 464,790 271,392 331,961 
Steam railway. nae : ae © wamice 
el Se $31,648,399 $28,683,703 $27,930,855 
Operating expenses 16,307,677 14,938,288 14,121,314 
aintenance _ _. i 3,605,980 3.401.048 3,404,549 
Local taxes ‘ 1,120,505 1,103,214 1,029,796 
Federal taxes ~ 4,897 133,771 256,148 
a een $10,609,340 $9,107,380 “$9 x 119,¢ 048 
Dt Pi sictckatune tdootvawane 203 445 ae 
Total income... ..-.-- .$10,812,785 $9,607,966 $9,119,048 


PUB LIC UTIL [TIES © 





12” 

[ VoL. 122. 

Calendar Years 1925 1924. 1923. 
Interest charges. &c al — 5,352,717 4,975,923 4.145 2 
Bond discount amortized 257 ,699 207 .024 220,714 
Div. on pref. stks. (co. & subs _ 2.012.688 1,633,721 1,358,330 
Appr. for depr., retire’ts, repl., &c_. 2,133,779 1,891,680 2 .9090,000 
Balance. _- ' 2 . $1,055,902 $899.618 $1,404,421 

Surplus Jan. 1 — Se 1,034,958 

Add adjustments... 17.563 30 537 
Dividends paid on com. stock $09,000 $17 75)700000 (31)400,000 
Surplus per balance sheet____..._. $1,508 O41 $1.252,1: 39 $1,034,958 


OFFICERS.—Chairman of Board, Wm. B. McKinley; Chairman i ae 


Committee and Pres., Cle me nt Stude baker Jt. VF. & Gea Mer. \ 
Baehr; V.-P., H. I.. Hanle V.-P. & Sec., Scott Brown; -P. & Treas., 
P. C. Dings: Compt., B ie’ Bramble.—V. 117, p. 86, 894 1017, 1129 
1461, 1663, 1774. 2109, 2323, 2432, 2769: V. 118. p. 201. 664, 166 ‘ 1772 
2042. 2704. 2825: VN. 119. p. 74, 324, 1510. 2529. 2761 120 
Pp. 1326, 1585, ots 2146. 3187: V. 121, p._1101, 1227, 1568, 1908, 3131 
V. 122, p. 94,7 1169, 1309, 1290. 2375, 2322. 


PROPERTIES CONTROLLED BY THE ILLINOIS 
(1) ILLINOIS TRACTION, INC. 


ORGANIZATION.—A merger tn 1923 of Bloomington Decatur A Cham 
RR., Danville Urbana & Cham. Ry., Illinois Central Trac. Co . Louis 
Springfield & Peoria Ry., and Chic ago Ottawa & Peoria Ry. 


Bond Issue.—In Dec. 1925 co. applied to Ilinois Commerce Commission 
for authority to issue $1.009,.000 1st & ref. bonds to be pledged under the 
Ijlinois Power & Light Corp. Ist & ref. mtge. bonds. V. 122, p. 94. 


POW. & LT. CORP 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock.—Al\il owned by Lilinois Power & Light Corp. 
Underlying Bonds— 
Sicomingien Decatur & Champaign— 
"910 5g M-N 1,496,000 Nov 1 1940 


($1,000 coup & $1,090 or 

multtp reg.) p&i.c*&r*tf 
Chic Bloom & Decatur lst M. 

Illinois Central Traction— 


ist & ref mtge, $15.000,000, z 
Interest at IJinois Trust Savings peas. 

Chic., Trustee, or Chase Nat. Bank, , ¥ 

sidan 5% 4.000 Oct l N36 


ist mtge, $2,000,000 ($1,000)} 1903 5¢J-D 1,037,000 Dec 1 1933 
gold. | Sa c*tf/Int. at Old Colony Tr. Co., Boston, trustee. 
Louis oortneties & Peoria RR.— 
= i A mtge $15.000 g{ 1909 5J-D 5,045,000 Dec 1 1939 
000 coup & $1.0 or({Lilinois Trust & Sav Bk, Chicago, trustee. 
ultiples a )....c*&r*tf | Interest in New Lore, Chicago or London. 
weet Northeastern 


1906 584J-D 143,000 Dec 1 )0% 
n Ist mos, $1,500,-{Int. at at Te Merch. Bank of Can., 
000) gold_-_-_-- c* Central Trust Co. of Illinois, Trustee 
m.. J fon J <i & Cham/ 1906 58 M-N 280,000 Nov 1 1936 
Trac ist M $. 


000 ,000 } gold tnt, at agency Merch. Bk. oe Canada, N. 
($1,000) Central Trust Co., Chicago, Trustee. 
Chicago Ottawa & Peoria Ry. Co.— 
First cons & ref mtge, guar{/ 1907 5g J-D 165.000 Dec 1 1937 
$5,000,000 ($1,000)._-__- tf\C entral Trust C A of Illinois, Trustee. 
(linois Val Ist M $1,500,000! 1905 5@M-8S 673.000 Sept 1 1935 
& ($500 & $1,000) gu c.tf\Int. at Fidelity Trust Co., Portland, Me. 
Bonds.—The Bloomington Decatur & Champaign “lst & ref.’ bonds 
are redeemable at 105 on any int. date. V. 92, p. 259. 
Illinois Central Traction.—Are subject to call on a 10% 
60 days’ notice at 107% ond int. A sinking fund of 1 
became operative Dec. 1 1908, but not to be less than 
standing. $432,000 held in sinking fund. 


St. heute pao Ge & Peoria RR.—Are red. at 105 on any int. date 
V. 90, p. >, p. 177. Are listed on Chicago Stock Exchange. 

Peoria PT & Champaign Traction first mtge. bonds are subject 
to call on any interest date at 105 on 30 days’ notice. 

Chicago Ottawa & Peoria.—The ist cons. & ref. mtge. 5s are subject to call 
on any int. day on 30 days’ notice at 105. Int. at Central Trust Co. of Ill. 
Illinois Valley bonds have a sinking fund of 14% % per annum of amount out; 
mtge. was originally $2,000,000, but on merger with Chic. Ott. & Peorla 
the $500,000 unissued was canceled; $827.000 (not incl. in amount out- 
standing) paid in sinking fund. Are subject to call at 105.—V. 119, p. 

(2) ST. LOUIS ELECTRIC TERMINAL CO. 


For last statement published see “Public Utility Compendium" of 
Nov. 1 1924. 


(3) CAIRO RAILWAY & LIGHT CO. 


For last statement published see ‘Public Utility Compendium” 
Nov. 1 1924. 


(4) OMAHA & LINCOLN RAILWAY & LIGHT CO. ic 


For last statement published see ‘‘Public Utility Compendium" of 
Nov. 1 1924. 


(5) KANSAS PUBLIC SERVICE CO. 


ORGANIZATION .—Organized in April 1924 to succeed the Topeka Ry 
a Light Co. n which was incorp. in Maine and owned the Topeka Edison Co 
92, 730) and Topeka Ry. Co. At the time of its organization the 
ome -ublic Service Co. took also title to the ee perty of the Atchison 
Ry., Light & Power Co. (V. 113, p. 2184) and the Wichita Ry. & Light Co. 
(V. 118, p. 1270). Co. also purchased all of the common stock of the 
Kansas Power & Light Co., which was organized at the same time as the 
Kansas Public Service Co. V. 118, p. 1773. 


STOCK AND BONDS— _ Date Interest. Outstanding. Maturity. 
Oapital stock—All owned by Illinois Power & Light Corp. 


interest date on 
of net earnings 
% of bonds out- 


of 


Top Ry & Lt Ist 1 & ref M $7,-{ 1916 52 F-A 1,207,200 Feb 1 1933 
500.000 z ($100, $500. of 5) Int. in x. Y., New York Trust Co., Trustee 
‘—e ~ Seep eepase &r*) 


be KT Edison Co morteage) 1905 5J-J 617 Sept 1 1930 
CE sostncuseawd tf/Int. at Cont.&Comm.Tr. Ken B., Chic., Trus 
Bonds .—The 1st lien and ref. bonds are secured by pledge of the entire 
capital stocks and, excopeing 81 . 405,000 underlying issues, al) the bonds 
of Phe Topeka Edison and Topeka Ry. Co. $1,949,000 are reserved to 
acquire or retire underly ing bonds, and remaining $3. 910, 000 may be issued 
to the extent of 80% of cost of additions and impts. to the properties of 
the sub. cos., but only when annual net earnings are 1% times the annual 
int. charges, incl. the bonds proposed and all underlying bonds held by 
- Are red. all or part, on any int. date at 105 andint. Sinking fund 
egan Aug. 1 1917 of 146% per ann. to and incl. 1929 and 1% thereafter 
of the total amount of ul Ss outstanding (incl. underlying bonds), less 
amounts paid on account of sinking fund requirements of underlying mtges. 
$208,800 in maint. & deprec. fund and $37,000 in sinking fund Dec. 31 
1925. All bonds in fund are held alive. The Topeka Edison Co. bonds 
have a sinking fund of $15,000 per ann., payable Dec. 15, $255.000 have 
been retired and $68,000 are held alive in sinking fund. Beginning with 
the 2-year period ending May 31 1918, and during each 2-year period there- 
afte r, there must be set aside for maintenance and de preciation an amount 
averaging 12 of the combined annual gross earnings of the subsidiary 
companies V. 104, p. 74 
EARNINGS.—Year ending Dec. 
180; int., $149,746. In 1922, 
796. 


(a) TOPEKA RAILWAY CO. (Subsid. of Kansas Pub. Service Co.). 


ORGANIZATION .—Incorp. under general railway laws of Kansas in 
1892; in 1903 absorbed the Vinewood Park Ry. and made a new mtge. for 
$1,250,000. On June 4 1903 obtained a new 30-year franchise, running from 
that date, with the provision that $400,000 be expended within 3 years on 
the system. Also has secured franchises in perpetuity on county roads 
now occupied, with privilege of hauling freight. City agrees never to reduce 
rates to where company wil! earn less than 10% on stock. The city is = 
receive 10% of earnings remaining after 10% has been earned. J 
expiration of franchise city has the right to acquire oe pee rty, but as 
before. V. 76, p. 866, 1302. On June 26 1916 autho capital stock 
was increased from $1,250,000 to $2,250,000. V. 103, p. 62. 

STOCK AND BONDS—_ Date. Interest. Outstanding. Maturity. 
Stock all owned by Kansas Public Service Co. 
First ae $1,250,000 gold j 1904 5g J-J 

Ge i wonsdndssaned cttf\ Int. atCont” ESemm. Tr. &8.B 


31 1923, gross, $1,515,637: net, $457.- 
gross, $1,462,412; net, $405,277; int., $152.,- 


78,000 Jan 1 1930 
.,Chic., Trus. 








May, 1926. ] 





POWER, LIGHT 





AND 


tAILWAY 159 








-—Remaining bonds are reserved for 80% of cost of new power 
house and for betterments and additions. Subject to call at 105 and int. 
$270,000 have been retired. A sinking fund began Jan. 1 1910, which is 
sufficient to retire $15,000 per annum at 105 and interest. 


ROAD .—Included in Topeka Ry. & Lt. Co. above.—V. 118. p. 1775 


(b) WICHITA RAILROAD & LIGHT (Part of Kansas Pub. Serv. Co) 

ORGANIZATION .—Chartered May 1 1900 for 30 years. Street rail- 
way franchise expires 1933. In 1910 entered into a 20-year contract for 
purchase of power from Kansas Gas & Elec. Co. 


STOCK AND BONDS— Date. Interest. Maturity. 
Stock.—Owned by Kansas Public Service Co. 


Ref. & cons M $1,500.000 g_t€ 1907 5 ¢A-O $1,042.000 Oct 1 1932 
Bonds .—\st 1. bonds are subject to call at 105 on 6 months notice. 
ROAD.—Owns 37 miles of trolley track in Wichita, Kan., including 


double-track bridge over the Arkansas River and extensions to Wonderland 
Park and Fair Grounds; 107 cars.—V. 118, p. 1270, 1776. 


(c) ATCHISON RAILWAY, LIGHT & POWER CO. 
Merger .—Now part of Kansas Public Service Co 


ORGANIZATION .—Successor in 1895 of the Atchison Ry., Elec. L. & P 
Co. Controls electric railway, lighting and gas properties of Atchison. 


Outstanding. 


STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Stock—-Owned by Kansas Public Service Co. 
First mtge $1 .500.000...--- tf 1910 5% $606.500 Nov 1934 


Bonds .—Sinking fund, $10.000 per annum, payable Nov. 1: 
(not incl. in amount outstanding) held alive in fund Oct. 1 1924. 


ROAD .—Operates 9 miles of track. 26 cars. Supplies city with 99 
arc lights and 109 incandescent lamps; also 8 arcs for commercial lighting; 
3,839 electric and 2,777 gas meters in use.—V. 113, p. 2184; V. 118, p. 1770. 


d) KANSAS POWER & LIGHT CO. 


ORGANIZATION .—Organized in Kansas. Is controlled through 
ownership of its common stock by Kansas Public Service Co. Co. is 
constructing on the Kansas River at Tecumseh, Kan., a modern steam 
electric generating station (15,000 k.v.a. initial generating capacity, 
ultimate installation 90,000 k.v.a.), together with 60 miles transmission 
lines connecting Tecumseh with the electric utilities of Kansas Public 
Service Co. and subsidiaries at Topeka, Atchison and intermediate points. 
Co.'s property has been leased to Kansas Public Service Co. for 50 years 
(until 1975) under terms providing for monthly payments constituting an 
°o coting charge of Kansas Pub. Serv. Co., subject to readjustment from 
time to time. 


$143,500 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ct (Oe Ce ncsastaes Skee Stee . en cen ais 
ON” —&, ee Pe FF itt 
Ist mtge gold bonds ($1,000,/ 1925 6 g M-N 2,100,000 May 1 1955 

IR, cit ates or vice c*.tf| Harris Trust & Savs. Bk., Chicago, Trustee. 


Bonds .—The 1st mige. bonds are secured by a lst mtge. on the entire 
fixed property of the co. owned or after acquired, subject to underlying 
bonds, if any, on after acquired property. The amount issuable against 
the initial installation (see above) is limited to $2,100,000. The Illinois 
Power & Light Co. has agreed to supply as needed all funds (not supplied) 
by Kansas Pow. & Lt. Co.) necessary for the completion of the initial 
installation or to pay interest on these bonds during the construction period 
Additional bonds of this or any other series maturing not more than 30 
years from date of each series and bearing such rates of interest (maximum 
7%) and otherwise of such tenor as directors from time to time may deter- 
mine, may only be issued (a) for refunding purposes; (b) for 75% of new 
construction, &c., or (c) par for pet against cash. Sinking funds may be 
established for the exclusive benefit of one or more particular series. Addi- 
tional bonds may not be issued (except for refunding purposes) unless 
earnings applicable to bond interest for 12 out 15 preceding months have 
been at least 1% annual interest requirements of all outstanding mtge 
bonds, incl. underlying bonds and those to be issued. There is an improve 
ment fund commencing May 1 1926 of 24%°% annually of the value of all 
property against which bonds have been issued, to be used for renewals 
or retirement of these or underlying bonds. Series A is red. whole or part 
on 60 days’ notice up po and incl. Nov. 1 1945 at 105 and int. with successive 
reductions on each May 1 thereafter of }4% Interest payable in Chicaco 
and New York. M. H. MacLean, Co-trustee. Conn., Penn. and Calif. 
4 mills, Dist. of Col. 5 mills, Maryland 4% mills tax and Mass. 6° income 
tax refundable. In June 1925 E. H. Rollins & Sons, &c., &c., offered 
$2,100,000 series A 6% bonds at 100 and int. V. 120, p. 2942. 

OFFICERS .—Pres., Clement Studebaker Jr.—V. 119, p. 2529; V. 
p. 2942. 


(6) DES MOINES ELECTRIC (LIGHT) CO. 


ORGANIZATION .—Formerly Des Moines & Central Iowa Electric 
Co. Name changed to present title in 1925. See for subsidiaries under 
‘“‘IHinois Power & Light Corp.” 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


120 


Properties include the electric light and Pes eomppanten, serving Des 
Motnes, Oskaloosa, Colfax, New Valley Junction, New Sharon, airie 
City and Montezuma and the street railways in Oskaloosa. Population 


served estimated to be about 250,000. In Dec. 1925 purchased the lighting 
systems in Altoona and Mitchellville, lowa, from the Hall Electric Co. of 
Glidden, Pa. V. 121, p. 2873. 
STOCK AND BONDS— _sDate. 
Com stk $2,000.000 ($100) ..-All owned or controlled by Ill. 
Des M & Cent T Coskfd gold{ 1913 5&6gM-8S 
bonds $10 000,000 ($500 &({ Interest at First National Bank, New York, 
$1,000) red at 105...-.--- or the Central Trust Co. of Lll., trustee. 
Des Moines Elec Ist M $5,-{[ 1908 5 M-N 3,748,000 Nov 1 1938 
000,000 ($1,000) s f._.-- tf\| Interest at American Trust Co., Boston. 
Bonds .—Additional sinking fund gold bonds can only be issued for 80% 
of the cost of improvements, &c., to the sub. cos., and certain other restric- 
tions. Annual sinking fund of 1%% of bonds outstanding began Sept. 


Maturity. 
& Lt. Corp. 
1,191,000 Sept 1 1937 


Interest. Cytenting. 
r. 


1914, $43,500 are 5s and $1,147,500 6s. 
Des Moines Elec. Co. lst M. bonds are subject to call after Nov. 1 1914 
at 105. Sinking fund 1% of bonds Nov. 1 1914-21; 14% 1926-31; 2% 


1931-37. $499,000 retired by sinking fund.—V. 
p. 2401, 2873. 


(a) IOWA POWER & LIGHT CO. 


Control.—Des Moines Electric Light Co., a subsidiary of Illinois Power 
& Light Corp. owns all of the common stock. 


ORGANIZATION .—Organized in Iowa. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Company early in 1926 completed and now operates on the Des Moines River 
southeast of the city of Des Moines, a modern steam electric generating 
station and transmission lines connecting the new plant with the. distribution 
systems of the Des Moines Electric Light Co. in the city of Des Moines, and 
with its transmission lines running to Oskaloosa and other communities. The 
first unit (25,000 k.w.a.) was put in operation Aug. 1925, the second unit 

35.300 k.w.a.) about Dec. 1925. The power house is designed for an ulti 
mate installation of 166,200 k.v.a. Co. leased the plant and lines for 
50 years to Des Moines Electric Light Co. Under the terms of the lease 
the monthly rental payments will constitute an operating charge of the 
Des Moines Electric Light Co., which assumes all cost of operation under 
the lease, incl. maintenance, and has to pay the general property taxes and 
insurance on the leased property. All rights and rentals under the lease 
have been assigned to the trustees under the mtge. securing the lst mtze 


120, p. 3186; V. 





bonds. The rental for the first two units under construction is at the 
fixed rate of 12% per annum of the cost of the plant and new transmission 
lines. This Lak F may be adjusted at the end of 40 years under certain 
restrictions. V. 120, p. 3187. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 

Common ($100)-..----------- Tr a 8500.000 ee 8 
st pref 7% cumul--.---- . ‘ 7 a 650 OF x 
et . 1925 6 «¢ M-N 2,000,000 May 1 1955 


: tge series A ($1,000. | 
1s S500) . caadwbeneniet e*tf\ Harris Trust & Savs. Bk., Chicago, Trustee. 
Stock.—The pref. stock was sold at par under ‘‘customer ownership” plan. 
Bonds.—The 1st mtge. gold bonds, dated May 1 1955, are secured by a 
lst mtge. on the entire fixed property of the company (incl. after acquired 
property). The amount issuable against the first unit (see above) is 
limited to $2,600,000 par value 


Additional bonds of series A or any 





other series maturing not more than 30 years from date of each series’ 
and bearing such rate or rates of interest, not exceeding 7%. and otherwise 
of such tenor as directors may from time to time determine, may only be 
issued (a) for refunding purposes: (b) toan amount (not more than $600,000) 
by which 65% of the cost or fair value, whichever is less, of the first unit 
of the new plant and lines, is in excess of the original issue of $2,000,000: 
c) for not more than 75% of new construction, &c.; (d) par for par against 
the deposit of cash. Sinking funds may be established for the exclusive 
benefit of one or more particular series. No additional bonds may be 
issued unless earnings before bond interest, for 12 out of 15 preceding 
months bave been at least 1%¢4 times annual interest on all outstanding 
bonds, including underlying bonds and bonds to be issued. An improre- 
ment fund provides for the payment to trustee on May 1 1926 and annually 
thereafter of 244 % of cost or value of all property against which bonds have 
been issued, less the amount of the sinking fund requirements of underlying 
issues. May be used for retirement (of underlying bonds or of this issue) 
or for renewals, additions, &c. Red. whole or part on 60 days’ notice up 
to and incl. Nov. 1 1945 at 105 and int.. and on each May 1 thereafter at 
successive reductions of 46%. Interest payable in Chicago or New York. 
Co trustee, M.H. MacLean. Conn., Penn. and Calif. 4 mills tax, Dist of. 
Columbia 5 mills tax, Maryland 4% mills tax and Massachusetts 6% tax 
refundable. In June 1925, E. H. Rollins & Sons, &c., &c., offered $2,000,- 


oot saree A 6% bonds at 101 and int., to yield about 5.93%. V. 120 
“e 


EARNINGS.—Of Des Moines Electric Light Co. only for anes | gee 
2 924. 


* < 


SE EE Ok ee $3,236.849 $3,021.017 
Operating expenses, maint. & taxes 1,755,467 1,657 ,647 


Available for fixed charges & dividends... -..-_- “$1,481,382 $1,363,370 
OFFICERS.—Pres., Clement Studebaker Jr.; V.-P. & Sec., Scott Brown; 


V.-Ps., H. L. Hanley, W. A. Baehr and M. G. Linn; Treas., P. C. Dings. 
—V. 120, p. 3187. 


STANDARD GAS & ELECTRIC CO. 
See map page 160. 

Acquisition of Control of Standard Power & Light Corp.—On April 5 1926 
it was announced that co. had acquired control of Standard Power & Light 
Corp. Ladenburg, Thalman & Co., however, were to retain a substantial 
interest in Standard Power & Light Corp. On April 6 Standard Gas & 
Electric Co. made the following offers to minority interests of companies 
controlled by Standard Power & Light Corp., which offers were to expire 
May 31 1926: 

Holders of— For Each Share Held to Receive. 
Philadelphia Co. common. --- --- 1 2-5 shs. com. Stand. Gas. & Elec. 
Pittsb. Util. Corp. pref.(incl. v.t.c) % shs. 8% cum. pref. Stand. G. & El. 

or 





’ 1-3 shs. com. Stand. G. & Elec. 
United Rys. Inv.Co,5% cum. pfdl 4fshs. 8% cum. Stand. G. & Elec. 


plus 1-10 com. Stand. Gas & Elec. 


or 
1% shs. com. Stand. G. & Elec. 
United Rys. Invest. Co.common. \% shs. com. Stand. G. & Elec. 
Calif. Ry. & Pr. Co. prior pref..2 shs. 8% cum. pref. Stand. G. & Elec. 
or 
2 shs. com. Stand. G. & Elec. 

See for details V. 122, p. 2044, and the separate statements of above- 
mentioned companies. 

See for further plans under “Standard Power & Light Corp." 

ORGANIZATION .—A holding co. incorp. in Delaware, April 28 1910. 

The operated public utility companies of Standard Gas & Electric Co. 
are the following, not including Standard Power & Light Corp.: 

California Oregon Power Co. 

Coast Valleys Gas & Electric Co. 

Consumers’ Light & Power Co. 

Fort Smith Light & Traction Co. 

Louisville Gas & Electric Co. and subsidiaries. 
Mountain States Power Co. 

Northern States Power Co. and subsidiaries. 
Oklahoma Gas & Electric Co 

San Diego Consolidated Gas & Electric Co. 
Sierra & San Francisco Power Co. (leased to other interests). 
Southern Colorado Power Co, 

Southwestern General Gas Co, 

Western States Gas & Electric Co. 

Wisconsin Public Service Corp. 

Co. also owas a controlling interest in Schaffer Oil & Refining Co. 

On Jan. 1 1919 acquired the pone utility, &c., business (except the 
banking department) cf H. M. Byllesby & Co., Inc. (now the Byllesby 
Engineering & Management Corp.);. V. 108, p. 2335. 

Acquisition of California-Oregon Power Co. through exchange of stocks 
of this latter co. against stock of a new co. which was to be organized with 
which co. California-Oregon Power Co. was to be consolidated and which 
new co. was to be controlled by the Byllesby interests, see V. 121, p. 2275 
On April 2) 1926 the authorized common (no par) and 6% pref. (3) par 
were increased each from } 000,000 to 3,000,000 shares. V. 122, p. 2331. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's public utility operating companies furnish electric power and 
light, gas, steam heat, telephone, water or street railway service in 
important commercial, financial, and industrial centers located in 18 
states. The communities served, numbering 1,040, having on estimated 
pooeton of 3,360,000, include the cities of Minneapolis, St. Paul, 
Auisville, Oklahoma City, Muskogee, Ardmore, Sioux Falls, St. Cloud, 
Fargo, La Crosse, Eau Claire, Green Bay, Oshkosh, Sheboygan, Meno- 
minee, Casper, Marshfield, Kalispell, Medford, Klamath Falls, Pueblo, 
Tacoma, San Diego and Stockton. They have an aggregate installed 
hydro-electric and steam electric generating capacity of 1,061,877 h.p.; 
installed daily gas manufacturing capacity of 77,081,000 cu. ft.; a total of 
19,141 miles of transmission and distribution lines, and connected electric 
load all purposes, of 1,595,353 k.w. ‘Total customers s:.rved 1,004,038. 
Annual electric output 2,022,669,037 kw. hrs.; annual gas output 25,663,- 
761,000 cu. ft. The above figures and statitics do not include the proper 








H. M. BYLLESBY AND Co. 


INCORPORATED 


Underwriters, Wholesalers and Re- 
tailers of Investment Securities 
—Specialists in Public Utilities. 


Direct Private Wires 
Chicago-New York-Boston-Philadelphia 


CHICAGO NEW YORK 
231 So. La Salle St. 111 Broadway 
BOSTON PHILADELPHIA PROVIDENCE 
14 State St. Stock Exchange Bldg. Turks Head Bldg. 
DETROIT MINNEAPOLIS ST. PAUL 


Dime Bank Bldg. McKnight Bldg. 


KANSAS CITY 
Land Bank Bldg. 


Pioneer Bldg. 
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ties controlled by Standard Power & Light Co 
the 780 p served exceeds 5,500,000 in 1,2 ‘communities in 19 States: 
i. 3 ae, oe capacity and ever 35,000 miles of transmission and distribut- 
eet 73137. aan sie ect customers about 1,400,000. Combined gross earnings 


Incl, the latter system, 


_ STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com. 3,000,000 shs. (no par). __.. $3 Q-J 765,635 shs. Apr 26 75c. 
7% cum prior pense $50,- g 

000,000 ($100)__._____ - TQ 21,000,000 Apr '26 1% 
8% cum pref $30, 000,000($50) —_-- : QM 


16.500.000 Mar '26 2% 
6% non-cum $4,000,000 ($1)-_ - 1,000,000 
20-3 6% notes (closed){ 1915 Ze A-O 
J 3 Seem e*tf \Int. at Geaenty Trust Co., N. Y., trustee. 
6% gold EF ($1,000, 500,{/ 1926 6¢ F- 7,500,000 Feb 1 1951 
100) c*tf | Cont. & Com. Tr.& Sav. Bk., Chicago, trust. 
Co. also guarantees $5,142, 200 Schaffer Oil & Refining Co. Ist mtge. 
6% bonds, due June }] 1929. 


Stock.—The "F cumulative prior preference stock is call. all or in part at 
115 and divs. he 6% non-cumulative stock has equal voting rights with 
the common stock. Callable at par. The common and 8% pref. stock are 
listed on the N. Y. Stock Exchange. V. 120, p. 830. 

In May 1925 H. M. Byllesby & Co., &c., sold $5,000,000 additional 7% 
cum. prior pref. stock at $100. 120, p. 255 52. In March 1926 they sold 
$3, 000: ,000 additional $7 cum. alia pref. stock at 102 (flat). V. 122, 
Pp. ié 

Stockholders of record Aug. 24 1925 were given the right to subscribe 
holdin Seeone! eee oe at $48 per share to the extent of 1-5 of their 

oldin . p. 841 
.—The 20-year 6% notes are red. at 103. 

Aare 6% gold debentures, due Feb. 1 1951, are red., whole or part, on 60 
days’ notice, at 105 and int. on or before Feb. 1 19 30, thereafter the premium 
decreasing 1 for each 5 years or fraction thereof. No additional deben- 
tures of this issue or other funded debt of the co., of such tenor as directors 
may from time to time determine, may be created , except for refunding 

urposes, and only provided net revenue for 12 consecutive months has 
»een at least 244 times annual interest on total funded debt oustanding. 
incl. new issue. Principal and interest payable in Chicago and New York. 
Penn. 4 mills, Maryland 4% mills an Mass. 6% taxes refundable. . 
Feb. 1926 H. M. Byllesby & Co., Inc.. &c., offered $7,500,000 6° 
gold debentures, dated Feb. 1 19: 26, at 97 Fri ‘and int., to yield about 6. 20% 


15,000,000 Oct 1 1935 


Divs. on the 8% Cum. Pref— "13. ‘14. ' Pers 'y. "18. '19. '20-" 25 
| SPR eae aro % 4 44 67% 8y'ly. 
i , I eR eepeepagiegaey: % d own 


4 ‘on 
The directors on Aug. 19 1919 declared 13% cum. divs. on the 8% cum. 
pref. payable in com. stock ($1,532,044) at par, Sept. 15 1919. Divs. paid 
regularly at -, annual rate since then. 
On 7% pref. Q.—J. is being paid. 
On com. » HAE initial div. of 62%c. a share, payable July 25 1923. 
Same amount paid quar. to Jan. 25 1924; on April 25 1924 paid 75c. quar. 





and same amount paid regularly quar. since to and incl. Apr. 1926. 

REPORT .—For calendar years: 

Calendar Years-—— x1925. 1924. 1923. 1922. 
Gross earnings... _..... $7.270.117 $6.098.532 $5,196,190 $4,759,702 
Net earnings........-- 7.125.70 5.981.260 5,103 426 4,652,126 
 _ eee . *1,400,884 2.217.290 2,162,596 1,840,704 
Preferred dividends.__. 2.485.369 1,761,298 1,297,711 1,074,965 
Common dividends._._.__ *1,953,366 796,033 397 500 nn eGe 
Amort. of discount, &c__ Seren anaes . ee ea ai __ 350,000 

Balance, 7 — $1,286,051 $1,206,639 $1,245,618 $1,386,457 

x See V. 122, 1918. 


* Int. on funded debt converted into com. stock incl. in 
OFFICERS.—Pres., John J. O'Brien; Ist V.-P., 
B. W. Lynch, J. H. ‘Briggs, Albert S. C ummins, E. J. McKay, F. O 
Gordon, Geo. A. Harries, C. C. Levis; Sec. & Treas., M. A. Morrison. 
Chicago office, 208 So. le Salle St.; New York office, Trinity Bldg.—V. 


com. stock divs. 
Robert J. Graf; V.-Ps., 


119, p. 822. 1966, 2531; on Dp te 9 830, 1748. 2005,2036, 2552, 2685; 
V. 121, p. 708, 841, tar). 3 , 2754; V. 122, p. 613, 751, 1764, 1918, 2044, 
2331. 


CALIFORNIA-OREGON POWER CO. 


Control.—Standard Gas & Electric - has a conergtans interest in this 

company. See V. 121, p. 2271, 2401: . p. 93, 746 
ORGANIZATION .—lIncorp. in ale Oct 16 1920, successor to§Cali- 
per plan in V. 111, p. 75, 1664). In Nov. 1925 


fornia-Oregon Power Co 
‘ted with H. M. Byllesby & Co. of Chicago for the 





an arrangement was eff« 


consolidation of tne ‘alif.-Oregon Pow. Co. through exchange of stock 

with California Power Corp., incorp. Jan. 1926 in California with an author- 

ized capital steck of $4,000,000. to ac juire the stock of Calif.-Oregon 

PowerCo. Pres., Samuel Kahn V. 122, p. 881, the new co. to be con- 

trolled by the Byllesby interests. The Czlif.-Oregon Power Co. is con- 

tinued, however, iu its present corporate form. V. 121, p. 2271, 2401; 
. 122, p. 881. 


‘FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system for the generation, transmission and distribu 
tion of electricity for power and lighting purposes, serving without competi 
tion 44 communities in Oregon and northern California, including Medford, 
Grants Pass, Ruseburg and Klamath Falls, Ore., and Dunsmuir and 
Yreka, Calif. Co. also furnishes the domestic water supply for Klamath 
Falls and Roseburg, Ore., and Wunsmuir, Calif. Population directly 
served is estimated to exceed 84,000. 

Owns and operites 1 hydro-electric generating plants with an instaued 
capacity of over 100.000 h. p., 775 miles of high-tension transmission lines 
and 760 miles of distribution circuits. The largest generating plant, Copco 
No. 1, on the Klamath Kiver, has a capacity of 33,500 bh. p. The present 
construction program provides for the completion of a new hydro-electric 

lant in 1925, to be known as Copco No. 2, with a capacity of 40,000 h. p., 
7% miles of 110,000-volt transmission lines. The 4,300 h. P. East Side 
lant at Klamath Falls on t.ink River. was put into service in August 1924. 
he entire output of Copco No. 2 tai ts been contracted for by the Pacific 


Gas & Electric Co. for a period of 25 years. : 
In Oct. 1925 the Calif. RR. Comm. authorized the company to issue 
$1,000,000 6% pref. stock. V. 121, p. 1788. On Nov. 24 1925, stock- 


holders increased the 


authorized funded debt from $12,000,000 to $50,- 
000,000. V. 121, p 


2036, 2636. In Dee. 1925 ¢ wre: KR. Commis- 


sion authorized the issuance of $2,187,300 Series B : Ist & ref. bonds 
due 1946, and also of $3,000,000 series A 5'4°) ge = x Te f. bonds due 1946, 
proceeds to be used to refund 7 bonds, &c - 122, p. 93. 

STOCK AND BONDS— Date. Interest. jon in Maturity. 
Cees, Br eee Ceneeiss «566 8 s&peeense .411,100 Seat ae 
Pf 7% cum, $7,500,000 $100). .-.. 7 Q-J 30 x4.411.23) Apr 26.1% % 
Ist & ref M $10,000,000 Ser 

os 921 7% EB F-A_ 1,870,300 Feb 1 1941 

Ser |B. se stneasceaneeteoe ‘asi . & A 4.500.000 Feb 1 1942 

he 1921 62 F-A 2,600,000 Feb 1 1955 

$100. , San Francisco, Trust 


$500 & $1,000) 2c*tf Mere atthe Trust C oO. 


Ro ue River Elec prior lien M\ 1907 52 450,000 quly 1 1937 


500 & $1,000) gold c*/Lot. at Guaranty Trust Co., N. Y., Trustee. 
Klamath Power Co Ist Mtge 1911 62¢A-0 104,000 Apr 1 1931 
(31.000 } Int. at Security Savs. Tr. Co.. Portland, Ore. 


x Including subscriptions. 


Bonds.—\st & ref. mtge. provides for an annual sinking fund equa to 
2% of the face amount of ae all bonds of this issue outstanding and not 
previously called; and (2) all underlying bonds outstanding. One-third of 
all sums of money puid into the sinking fund is applied by the trustee for the 

urchase or redemption of bonds secured by this mortgage; and the remain- 

ng two-thirds is held in trust by the trustee and may be withdrawn from 
time to time by the co. for additions and betterments made, provided 
such expenditures may not be used as the basis for the issuance of additional 
bonds. Int. pay able at office of trustee in San Francisco, Harris Trust 
& Savings Bank, Chicago. and the National City Bank, New York 

Series **A’’ 7%8 are call. all or in part on any int. date on 60 days’ notice 
at 110 and int. up to and incl. Feb. 1 1951, and thereafter at a premium 


equal to 1% for ae full year, or fraction thereof, of unexpired term. 
tn March 1921, E. t Kollins & Sons, National City Co. and Harris, 
Forbes & Co. offered $2. 000.000 at 100 and int’ V. 112. p_ 1147. 


Series *‘B’’ 6s are call. all or in 
at 107% and int. up to and incl. 
equal to 34 
bonds. 


art on any int date on 60 days’ notice 
eb. 1 1927. and thereafter at a premium 
for each full year or fraction thereof, of unexpired orm of the 
nh Feb. 1922 Mercantile Trust Co., San Francisco; E. H. Rollins 


& Sons, National ity Co. and Harris Trust & Savs. Bank offered $1; 000.000 
In Sept. 1923, 


at 93% and int., yielding about 6.60%. V. 114, p. 630. 





othe r series asa under this mtge.,; 
| tions, &c 


E. Rollins & Sons, Harris, Uprbes & Co., &c., &c., offered an additional 


$1, 500. 000 at 99% and int. mit R; 1351. In June 1924 ,500,000 
were offered by Rollins arris, Forbes & Co. and Mercantile 
Securities Co. of Calif. at oe my ‘int., to yield about 6.05%. V. 118, 


Pp. 2828. 
Series “‘C’’ 5}4s are red. on any int. date at 100 & int. plus a premium of 

1-10 of 1% for each year or frac on of year of unexpired term. $2, yx S08 

were offered in Mar. 1925 by E. Rollins & Sons, Harris, Forbes & 

N .¥.. and Mercantile Securities ‘Co. of Gait. at 974 & int., to yield about 


5.67%. V. 120, 1324. 
20-year conv. de ures were called pa as 5 May 1 1925 and have 
been eliminated from table above. V. 1324. 

Rogue River Elec. prior lien 5s are call. at TOS ane and int. on any int. date 

Klamath Power Co. 1st 6s are call. at 105 and int. 

EARNINGS.—For calendar years: 

Calendar Years— 


1924. 
I I 5 $2! 167, 990 $1 699. Uh $1 1370, 545 
Deduct—Maintenance______________ 086 4,793 70 

Operation and administration. ____ 493° "252 434 .910 375, 408 
ERE a gp ei 218,211 166,077 138,221 

Reserve for doubtful accounts____ 14,882 13,109 10,54: 
Bond and other interest__________ 497 ,549 314,785 273,691 
Preferred dividends_____________- _ 264,549 =. 223,908 | 194,513 
. I ee en $568,460 $462,182 $307 738 
i... |. See _ 358,425 —— 195,146 144,175 
a ee . $926,885 $657,328 $451,913 
Depreciation on plant & —- 269,019 219,429 238,242 

Amort. of debt discount & expense_ 46,162 33,911 8,52 
Federal and States taxes, 1923______ 33,166 aoe =—t—(é—é rn hw 
Miscellaneous deductions._..__.___. 36,019 .* See 
Profit and loss surplus___________ $542,528 $358,425 $195,146 
OFFICERS.—Pres., J. J. O' om Ist V.-P. & Cen. Sy wt —— B. 
{cKee; V.-P., H. Jones; Sec., y a Phelps; C ompt., A. gart.— 


N , 
V. 120, p. 1201, 1324, 1226, 1279; 
V. 122, p. 93, 746, 881, 2327. 


CHICAGO AURORA & ELGIN CORPORATION. 


Control.—In Feb. 1926 Thomas Camper Jr. and associates sold to 
Samuel Insull and associates their stock ho dings. constituting a majority 
jnterest, in Chicago Aurora & Elgin Corp. . 122, p. 1308. 


ORGANIZATION .—A holding co. ier in Delaware June 12 1922 to 
take title under the reorganization (see plan in V. 114, p. 736, 1177) of the 
old Aurora Elgin & Chicago RR. (for history see ‘ ‘Electric Railway” Sup- 
plement of Agen 29 1922) to certain small interests and stocks which cannot 
properly be held bv the Chicago Aurora & Elein RR.. the operating co. 
Owns the entire $9,500,000 (par $100) common stock (except directors’ 
qualifying shares) of the Chicago Aurora & Elgin RR., which see below. 


at p. 1788, 2036, 2271, 2401 2636: 





STOCK AND BONDS— Date. Interest. Cuan tine. Maturity. 
Common (no par) 27,500 shs.. —_~-~ tosis eae i . cennoes 
Debenture bonds $6,000,000.. 1922 See text 36° ‘000,000 April 1 1972 


Bonds.—Int. on the debenture bonds accrues at 6% per annum after 
June 1924 and is payable out of the net profits of the cor If the net 
income in any year is not sufficient to pay int. at the rate of 8% per ann., 
such int. remaining unpaid 1s to accrue, and the accrued deficiency Ps payable 
before any div. may be paid on the common stock, but failure to pay Int. 
shall not constitute 2 defaul' Red. at 192% and int. V. 114, p. 736. 
1177, 2716; V. 115, p. 1837; V. 122, p. 1308. 

(1) CHICAGO AURORA & ELGIN RR, 


All the common stock of the co. (except directors’ qualifying shares) is 
held by the Chicago Aurora & Elgin Corp., which see above. 


CRGANT EIN —-Saaaee. feb 17 1926in Illinois asa consolidation ofa 
company of the same name, incorp. Mar. 23 1922 n Illinois and Chicago 
Westchester & Western RR. The old Chicago Aurora & Elgin o" Co, 
was organized to take title in reorganization (see plan in V. 114, p. 736 
1177) to most of the properties and franchises of the so-called Third Rail 
Division of the old Aurora Elgin & Chicago RR. (for history, see ‘Electric 
Railway’’ Supplement of April 29 1922 , 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A railroad thea by electricity, with 105.75 miles of track, serving and 
connecting Chicago, Maywood, Bellwood, with a 1.1 mile extension south 
to Roosevelt Road, Villa Park, Ardmore, Elmhurst, West Elmhurst, Lom- 
bard, Glen Ellyn, Wheaton, Aurora, Elgin, Batavia, West Chicago, St. 
Charlies and Geneva, all in Illinois. The business includes passenger, 
freight and express service. Also owns a steam electric generating station 
at Batavia with an installed generating capacity of 16,000 k. v. a., which 
together with its principal transmission equipment was leased ‘to the 
Public Service Co. of Northern Illinois under a contract giving the co. 
ample power supply under favorable terms. Operates 75 passenger coaches, 
95 freight cars and 4 electric locomotives. 


ll A arn .-—For new 2-year wage agreement, concluded in July 


1925, 121], p. 456. 
sTOC! K AND BONDS— Date. Interest. Outstanding. Maturity. 
Common ($100)_..______- ition pee » BEMIEEE cccveavecd 
7% prior pf $10, 000, 000 ($100) incon is 7 SE a wa 
AE & © Ry first mortgage{ 1901 §@ A-O 15 203,000 a r 15 1941 
$3.000.000 ($1,000), gold Tr. & Sav. Bk., ic., Trus. 


if ont. &C Jjomm., 


cannot be calle tf | Interest payable in Chicago a New York. 
Ist & ref M6% g ser A ( 1 ,000,) 1926 62 J-. 5.000.000 Jan 1 1951 


$500, $100 c* tf). _.\|\Central Trust c o. of Iilinois, trustee. 
Car trust certificates, serial... 1922 6 M-S 306,000 See text. 
Bonds.—Of the Aurora Elgin & Chicago Ry. bonds $1,936,000 are 


pledged under the Ist & refunding mortgage, $861,000 have been retired. 

All of the outstanding 2-year 644% secured gold notes, dated Dec. 1 1924, 
were called for redemption March 27 1926 at par and int. V. 122. p. 1168. 
All of the outstanding series A ref. & impt. mtge. gold bonds, datec April 1 
1922. were called for pare nt April 11926 at101] andint. V. 122, p. 1168. 

The |st& +5 mtge. g. bonds are secured by adirect lst mtge.on the 
new 1.1 mile double sak extension from the main line at Bellwood south 
to Roosevelt Road, by pledge of $1,936,000 underlying bonds, and by a 
direct mortgage lien on all the co.’s physical property (incl. after-acquired) 
subject only to prior lien bonds from time to time outstanding. Co. may 
annually withdraw at 100 for cash not exceeding $50,000 Ist mtge. bonds 
(pledged under this mtge.). Cash to the extent of $25,000 arising from 
such withdrawals shall be used to retire series A bonds to be purchased 
by the sinking fund agent, Halsey, Stuart & Co., Inc., at not exceeding 
the then redemption price, and the balance may be used against capital 
expenditures, azainst which no bonds may be issued. Upon release of the 
lst mtge. co. is to deposit $25.000 annually for retirement of series A 
bonds by purchase. f not obtainable at or below redemption price, 
moneys may be used against capital expenditures. A maintenance fund 
is provided for. Additional bonds of any series may be issued (a) against 
cash or U . obligations, or pledge or refundment of underlying bonds, or 
b) for 75% of new additions, acquisi- 
. provided net earnings for 12 out of preceding 14 months have been 
at least twice interest on all Ist & ref. mtze. bonds (incl. new issue) and 
prior lien bonds, if any, outstanding. $800,000 additional bonds may be 
issued at any time for corporate purposes if co. has complied with foregoing 
earnings requirement. Red., whole or part, on 60 days notice at following 
prices ans int.: prior to Jan. 1 1931 at 105; Jan. 1 1931 to Jan. 1 1936 
at 104; Jan. 1 1936 to Jan. 1 1941 at 103; Jan. 1 1941 to Jan. 1 1946 at 
102% there after less 14% during each succeeding year to Jan. 1 1950; 
on and after Jan. 1 1950 at 100. Penn. & Conn. 4-mills, Maryland 4! 
mills, Dist. of Columbia 5-mills and Mass. 6% taxes refundable. tn 
Jan. 1926, Halsey, Stuart & Co., Incorp., offered $35,000,000 6% series A 
at 96 and int., yielding over 6.30%. V. 122, p. 607. 

Equipment trusts mature $23 000 each March | and $24,000 each Sept. 1 
to 1932. Girard Trust Co., Philadelphia, trustee. 

EARNINGS.—For calendar years: 


' Cal. Yrs.— _ Gross. Net. aft. Taz. Oth. Inc. Int., &c. Bal., Sur. 
= $2,707,617 $667,105 $30,445 $212,584 $484,966 
| ee 2.318.570 527.371 16.820 227 .589 316,602 
| 2.502.325 x566 .960 8,704 176.224 339,440 
es 2,252,996 448.454 281 126,631 322,104 


“aE xcluding Federal income tax. 


OFFICERS.—Chairman, Samuel Insull; 


Pres., 
R. Floyd C oe. Bernard J. Fallon, 


Britton T. Budd; V.-Ps., 
Edwin C 


. Faber, Samuel Insull Jr. and 


Charles E. Thompson; Sec. & Treas., George R. Jones; Gen. Mer., Edward 
J. Blair.—V. 118, p. 1664; V. 119, p. 1842, 3009; V. 120, p. 209; V. 121, 
p. 456, 1345; V. 122, p. 607, 1025, 1168, 1607. 
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162 PUBLIC _UTIL ITIES [ Vor. 122. 
‘COMMONWEALTH EDISON CO. REPORT .—For calendar years 

Calendar Y ears — 1925. 1924. 1923. 1922. 
ORGANIZATION .—lIncorp. Sept. 17 1907 as a consolidation per plan § Gross revenues SS 691 584 $53 672.442 $49.136.042 $413.107.956 
in V. 85 p. 162. 724. In 1913 acquired (by consolidation) Cosmopolitan Ope rating e xpe nses__.... 31.329.442 28,997.333 27.670.691 25.131,.735 
Electric C« Franchises expire 1947 On March 24 1908 the Chicago | U neollec tible oper. rev_- 305.001 339 047 177,722 165,147 
City Council passed an ordinance providing that 3% annually of the gross | Retirement expense 4.932.967  4,327/878  3.912:725 3.287:212 
receipts during the life of the franchise of the old Commonweatth Electric | Taxes . 4.500.000 4.375.861) 4.230.000 3.400.000 
Co be paid to the city, and providing that the franchise be extended to | Municipal compensation 1.756.268 1 606.230 1 469.585 } .283 .883 
include al! of the subsidiary companies Maximum rate was reduced on ali te iii Agra Pe A ee ac 2. ea 
Aug. 1 19253 from 9 cents (net) to & cents ‘net equires in Feb 1926 Operating income_. $15.867.906 $)4.026.094 $)1.675.313 $9.839, 978 
line of railroad of former Chicago Peoria & St. Louis Ry. See V. 122, p Other income_..____- 937 .239 728,221 557.270 687 .565 
1165. under ‘‘Springfield Havana & Peoria RR. ©o. in Feb. 1926 also = a2 “ oath Sl Rs i ete RI er Se Sok 
acquired an interest in the Chicago & Wlinois Western KR. and assumed Total __ -----$16.805.145 $14.754.315 $12.232.583 $10,527.543 
a@ guarantee of principal and interest on $196,333 6% bonds of the railroad, | Interest on bo ads aiache 4.544. 220 4.089.363 3.052.613 3 048 222 
due July 11947. V. 122, p. 1168 | Dividends (8 z 7:202'942 6.230.288 5.389.002 4.602.416 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | Other deduct ons_____- 1,494,079 ) .557 .033 ) 627 853 1, 202.947 
The co. has over 812.000 customers, including the surface and elevated —_—_—_— —— - = - - — 
railways of Chicago. Output in 1925 was 3,091,.424.000 k.w.h The co. | jalance, surplus__._. $3.563.814 “$2 877.631 2.163, 115 $1 673,959 
owns (through subsidiary companies) coal rights in 54.072 acres of coal land | Prev ous surplus__-_-_-_- 15,563.362 12, 703 312 10,608,466 x9,083,639 
in I}Jinois and Indiana estimated to contain over 400.090.0959 tons of coal. | — — —_—eOe OT 
and has & generating stations and 89 commercial!) substations. Crawford | Total . .--$19,127,206 $15 589,943 $12.771.581 $19.757.597 
Ave. station has at present an installed capacity of 160.000 k.w., to which M.se. deb. or credits.... Cr.26.380 Dr.17,582 D1.68,.268 Dr.28,345 


Ultimately this station is expected to 
have total rating of 750.000 k.w. or more. The present total generating 
and storage battery capacity of the co. is 886.000 k.w., or 1,182,000 h-p. 
Properties include 12,000 miles of overhead conductors, 6,720 miles of 
underground conduit, 3.500 miles of cable. The entire city of Chicazo, 
with an estimated population of over 3,000,000, is served practically with 
out competition 

The stockholders on Feb. 24 1925 voted to increase the auth. capital 
stock from $100,000.000 to $125,000.000. V. 120. 1088. Compare 
V.120, p 828. Stockholders of record April 1 1325 were ziven the right to 
subscribe at par ($100) for additional capital stock to the extent of 124% 
of their holdings. V. 120. p. 1457. 

Franchises.—Cover the entire city of Chicago and extend to 1947. 


75.000 k.w. will be added in 1926 


STOCK AND BONDS— _ s—ODate. a Outstanding. _ Maturity 
Stock $125.000.000 ($100).... __-. $96 .718 500 May '26 2% 
Commonwealth Elec lst mtge| 1898 os 8.000 000 June 1 1943 

($1.000) gold__....-- c*tf SH, rust Co., Chicago. Trustee 
Commonwealth Edison lst M\| 19098 5aM-S  45.774.000 ae 1 1943 

Sn Ga cckncoseene Northern Trust Co., Chicago. truste 
ee Edison latM) 19098 62™M-S 6.000 000 Jeno 1 1943 

tt i. on nesneene tf Northern Trust Co., Chicago. trustee. 

First mortgage coll Series “‘A*’} 1923 § g J-J 15.000.000 July 1 1953 

ie > aa r 1924 gz J-D 15,000,000 June 1 1954 

($100. ae) gold... c*&r*) Il. Sheoeanan Trust Co., Chicago, trustee. 


Ser © ($1,000. $500, $100 c* & 

$1,000, $5,000, $10,000 = tf 1926 44%468 15.,000.000 Apr 1 1956 

Bonds .— Additional Commonwealth 5s of 1908 are issuable for not ex 
ceeding 75% of cost of extensions and improvements. Redeemable at 110 
since Sept. 11918. V.79. p. 214: V. 83. p. 326; V. 85. p. 163: V. 88. p. 55 
103: V. 90. p. 40; V. 100. p. 1351, 1440. The Commonwealth Elec. Ist 5s 
of 1898 and the Commonwealth Edison Ist 5s & 6s of 1908 are all secured by 
the same mtge. In addition to amount outstanding $30,000.000 5s of 
1908 are pledged as security for the Ist mtge. coll. Ser. “‘A’’ and Ser. “B"’ 
bonds. nt. on all issues payable in N. Y. and Chicago. 

The lst mtge. coll. bonds are issuable in series, with such rate of int., re- 
demption sinking fund, &c., as directors shall determine. They are secured 
by deposit of $45,000,000 1st 5s of 1908, not included in the amounts shown 
in the above table as outstanding. Ser. A and ser. B bonds are call. at any 
time on 40 days notice at 110 and int. Int. payable in N. Y. and Chicago. 
Penna. and Conn. 4 mills tax and Mass. tax on int., not exceeding 6% 
thereof, refunded. V. 117, p. 2775; V. 119, p. 698. Series C are red. 
whole or part on 40 days notice at 110 and int. ‘The same taxes are refund- 
able as indicated above for series A and B In Jan. 1926 Halsey, Stuart & 
os ?— offered $15,000,000 series © at 93 and int., to yield 4.95%. 

j22, 609 
vi bonds are listed on Chic ago Stock Exchange. 





DIVIDENDS.— b YF ‘O8, "09. 1910. "11. '12. ‘13. '14to May ‘26. | 
Per cent... ----- 6% 5% 6 6(QO-F) 7 7 7% 8 (2% Q.-F.) 
V 97. p. 447, 839. 


yOthe Peewee actisake §. anaunae .«.cacme — . ) cebwan 


120,787 


Profit & loss, surplus $19, 15 3, 586 $15,563 361 $12,703. 312 $19,608 466 

x After deducting adjustment of charges made to investment in affiliated 
companies prior to 1922. y Other reserves, insurance reserve and liability 
for provident funds 

For calendar year 1921, gross revenues amounted to $37,139,831, surplus 
for year after dividends and miscellaneous deduc tions, $1,059,659, and total 
profit and loss surplus $9,183,217. 

OFFICERS.—Pres., Samuel Insull; V.-Ps., L. A. Ferguson, J. F. Gil 
christ, J. H. Gulick, FE. J. Doyle and Edward W. Lloyd: Sec. & Asst. Treas.. 
John W. Evers Jr.; Treas. & Asst. Sec., a W. Williamson. Office, 72 
West Adams St., C hic ago, I1l.—V. 119, 698, 2069, 2285, 2528: V. 


120, 
Bion 28, 955, 1088, 1457, 3185; V. 121, p. 32); V.122, p. 479, 609, 1025,1168. 


—_——__—_» oe 


MISSISSIPPI VALLEY RAILWAY & POWER CO. 


ORGANIZATION .—Incorp. in Delaware July 1 1915 to take over the 

Rock Island Southern Ry. the Aledo Terminal Ry., the Rock Island Alexis 
Py. and the Edwards River Power Co. (all formerly operated by the Rock 

and Southern Ry.), as per plan of readjustmentin V. 191, p. 449. Under 
the plan acquired all the com. and pref. stocks of these companies and 
$1.341.200 (out of $1.873,200) Ist mtge. bonds of the Rock Island Southern 
Ry. and $415,000 Aledo Terminal Ry. Ist mtge. bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Runs north from Monmouth to a connection with the Chic. Rock Island & 
Pac. Ry. at Monmouth Jct., 31 miles, and thence operating into city of 
Rock Island, a distance of 22 miles, over line leased for 25 years from C. R. 
1. & P. Ry., which has been electrified. Also 7 miles from Gilchrist Jct. to 
Aledo. ‘Total miles of single track operated, 66.29. Has connections for 
Davenport, Ia., Moline and Galesburg, Ill. 10 pass., 243 freight, 2 express 
and freight, and 7 work cars: 7 steam locomotives. 75-85-Ib. rails. Alse 
operates the power house located at Edwards River. 

Default—Interest Funding Plan.—Being in need of at least $150.000 for 
the rehabilitation of the Rock Island Southern Ry. property, and finding it 
inad visable to sell additional! prior lien bonds in view of the unsettled finan- 
cia] situation, the Miss. Valley Ry. & Pow. Co. entered into an agreement 
with the holders of the $532,000 Rock Island Southern Ry. bonds not owned 
by which the time of payment of interest on those bonds and the bonds teid 
by the M. V. R. & P. Co. will be extended for 3 years. TheM. V.R.& P 
Co. being without funds to pay the interest due July 1 1917 on its Ist & ref. 
5% bonds, holders of said bonds have been requested to exchange their 
coupons for the 3 years beginning July 1 1917 for bonds of the same issue, 

ar for par. The unissued prior lien bonds are to be canceled. For 

urther details see V. 105, p. 7. 


Sale of Collateral.—The interest and principal due June 1 1917 on the 
$266, coll. trust notes of the R. I. Southern Ry. remaining unpaid, the 
$532,000 Ist mtge. 5% bonds of that company pledged as collateral wera 
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sold at foreclosure Aug. 27 1917, presumably to the committee for the note- 
holders. Compare V. 105, p. 607 

Liquidation of the Company.—We were advised that the holdinzs of the 
company vrobably will be disposed of and the company dissolved in the 
course of 1926. V.121, p. 1789. Up to the time of going to press we did 
not receive any report as tc the reorganization having been completed. 

Sub. Co. Receivership.—In April 1920, Judge Martin J. Wade appointed 
C. N. Abbott and C. H. Bacon receivers for the Rock Island Southern 


Ry. V. 110. p. 1642. 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Common stock $2.500.000_.... .... .------ 3 Tog res 
Preferred stock $2,.000.000__.. .__.. -.---.- y fo 2 eer 
Prior lien bonds $300,000 Ist{ 1915 § J-J abt.175.000 = See text 

refunding mortgage ($100.{ 1915 5 J-J abt.800.000 July 1 1945 


.-c*\|Int. at Columbia Trust Co., N. Y., trustee 


&c) 
Rock Island Southern Ry.— 
1908 5e@J-J 1,873,200 Jan 1 1947 


Ist mtge $2.500.000 ($100) / 
$500 and $1.000) ¢ tf|\Central Trust Co., Chicago, trustee. 


Bonds.—Provision is made for the retirement of the prior lien bonds out 
of the sinking fund or by the sale of other bonds, the bonds taken in ex- 
change for the old securities then becoming an absoltue first lien. Addi 
tional bonds may only be issued for betterments, extensions, &c., under 
carefully guarded restrictions. 

$1,341,200 of the R. lL. Southern Ry. bonds are owned by the Mississippi 
Valley Ry. & Power Co. 

OFFICERS.—Pres., J. A. Hanley, Davenport, Iowa; 
Gaylord, Pittsburgh; Sec., M. A. Walsh, Clinton, lowa.—V. 
V. 105, p. 607; V. 110, p. 1642; V. 121, p. 1789. 


CHICAGO CITY & CONNECTING RYS. 
Ordinance to Unite Surface and Elevated Lines.—See ‘‘Chicago Elevated 
Railways" below.— 


Protective Committees.—See under ‘‘Chicago Surface Lines’’ above 


ORGANIZATION.—A collateral trust. Formed in 1910 under a trust 
aa, to take over the stock of the Chicago City Ry., together with 
the securities of the Calumet & South Chicago Ry., the Southern Street Ry., 
the Hammond Whiting & East Chicago Ry. and the Chicago & Western 
These properties comprise approximately 517 miles of street railway in 
southern division of Chicago and vicinity. See outline of pian in V. 90, p. 
558. 625. Trustee, Chicago Title & Trust Co. 

On April 19 1913 the Illinois Supreme Court affirmed the decision of the 
spertes Court of Cook County in the suit brought by Clarence H. Venner, 
which held valid the agreement dated Jan. 1 1910 creating the Chica a) 
City & Connecting Rys. Collateral Trust (V. 96. Dp. 1364, 1627). n 
appes was taken to the U. 8. Supreme Court, but in Nov. 1914 suit was 
dismissed. See ‘Chicago City Ry.'’ in V. 99, p. 1527. 
STOCK AND BONDS— ss Date. 


V.-P., 


‘Ze. Fe 
101, p. 449; 





Interest. Outstanding. Maturity. 
Com part certs 150,000 shares. - ~~. sa 150,000 shs. See text. 
Pref part certs 250,000 shares. --_-. sa 250,000 shs. See text 
Coll trust mtge $22,000.,000\ 1910 5A-O $20,616,000 Jan 1 1927 


gold sinking fund__c*&r*tf/Int. at Ist Tr.&S.B.,Chic.,Trus.,orin N.Y, 


Participation Certificates.—Preferred participation shares have no par 
value but are entitled to preferential cum. divs. aggregating $4 50; also, 
after com. partic. shares shall have received $4 in any year, the remaining 
surplus, not exceeding in any year $1,000,000, shall be paid ratably, % to 
pref. and % to com., ut in no case will the pref. certfs. be entitled to more 
than $7 each per annum; also have preference upon distribution of trust 
fund to the amount of $100 each and accumulated dividends. Listed on 
Chicago Stock Exchange. In July 1918 the div. due on the pref. partic. 
certificates was deferred. In 1925 a dividend of $1 per share was paid on 
pref. stock. 

Bonds.—Coupon bonds in denom. of $1,000; registered bonds $1,000 or 
multiples. A sink. fund of $105,000 of bonds p. a. began Mar. 1 1915. 
Bonds are redeem. for the s. f., or as a whole, at 105 and int. $1,354,000 
redeemed as of Apr. 1 1926. In case of purchase of property of the Chicago 
City Ry. by City of Chicago, or termination of trust agreement of Jan. 1 
1910, then bonds are redeemable at par and accrued int. See V. 90, p. 558, 
625. Bends are listed on N. Y. and Chicago stock exchanges. V.94,p.1118 


Stocks and Bonds Deposited to Secure the Coll. Trust Bonds. 


Stocks (par).aBonds. par) 


OES 2 ee ee $16,971,900 None 


Calumet & South Chicago Ry. __..--.--.--. ee = =—<—~«SwM vr ww 
eee *2,400 ( Re en 
Hammond Whiting & East Chicago Ry....- *1,000,000 *1,000,000 Ist 
CoD GS WENO, caccscncceassese on ae — eceae 





i aticbpctketeks dbeeeanewaeue 


* Entire issue. 
a Under provisions of the trust mortgage these respective issues of bonds 
each as an entirety may be converted into capital stock of the respective 
aid semi-ann. 


companies to an equal amount. 

vidends.—On pref. partic. certifs. $2 25 pet share was 
from June 1910 to and incl. July 1914. In 1915, $2 50. n 1916, $1 75. 
In 1917, Jan., $2 25 (V. 104. p. 72); July, $150. In 1918, Jan., $1 50. 
None to Feh. 1925, when $1 per share was paid. V. 120, p. 582.. On com- 
mon partes ctfs. $1 r sbare was paid semi-annually,from June 
1910 to and including July 1912. None since. 


— calendar year 1924 (V. 120, p. 822). 
PO gates td onl nell Bond NAF Other Divs.on Surp. 
Interest. — —. Par.Sh. Inc. 


105.000 85.281 None 38.386 
105,000 44,468 None 28,758 
105,000 56,666 None 44,043 
105,000 42,353 None 93,201 
105,000 48,983 None207,954 
. Felton, Melvin A Traylor, 
ws Frank O. Wetmore 


—_ 


John J. Mitchell, John A. 
and L. A. Busby. V. 110 
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Phone Wabash 3330 























| ™ OFFICERS.—Sec. & Treas., H. J. Tansley.—V. 110, p. 167, 359, 560: 
| V. 112, p. 253. 871, 1230: V. 113, p. 580: V. 114, p. 304, 408, 624° V. 116, 
p. 818, 2388; V. 118, p. 427; V. 130, p. 582, 822, 1088; V. 122’ p. 479, 1787, 
wet. 
(1) CHICAGO CITY RAILWAY. 


Chicago City & Conn. Rys. Collateral Trust owns 169,719 shares of the 
capital stock. 

Unified Operation of Surface Lines.—See “‘Chicago Surface Lines” for 
details of unification ordinance under which the lines of this company are 
operated jointly with those of the Chicago Railways Co. as a single system 
under the control. of a joint Board of Operation 


ORGANIZATION .—Incorporated in Feb. 1859, and has extensive sur- 
face road privileges in the south division of Chicago. Has a contract ex- 
petes Jan. 31 1927 with the Commonwealth-Edison Co., for the supply of 
ts entire power requirements. The railway has abandoned its producing 
plants but retains its distributing plants. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
(Incl. Southern St. Ry.). Co. owns 335.97 miles of single track, all now 
operated by electricity. System covers the South Side of Chicago, extend- 
ing from the centre of the business district south to 79th St. and between 
the South Branch of the Chicago River and the Lake. 


Ordinances and Fianchises.—On Feb. 4 1907 the City Council passed 
ordinances providing for a settlement of the franchise question. These 
ordinances were approved at the city election on April 2 1907 and formally 
accepted by the company’s board of directors on April 15 1907. Suit to 
set aside franchise was dismissed in April 1912. V.94, p. 1118. An ex- 
tended outline of these ordinances, one to the Chicago ohty Railway Co., 
and covering the lines operated yf that company, and the other to the Chi- 
cago Rys. Co., and covering the lines of the former Chicago Union Traction 
Co. (now the Chicago Railways Co.), was given in V.84, p.11243. The value 
of the tangible and intangible property of the Chicago City Ry. at date of 
the ordinances was fixed at $21,000,000. The city or any company au- 
thorized by it is given the right on Feb. 1 or Aug. 1 of any year, on six 
months’ notice, to purchase the entire property of the two systems, or either 
of them, at their value at date of ordinance, plus ‘‘the cost of rehabilitation 
and extensions. including fair allowances for construction, profit and 
brokerage."' But if the properties are acquired for operation by a private 
corporation, for its own profit, the purchase price is tu be increased 20% 
—hbarring the case of a private company which might be willing to turn 
over to the city all profits above 5% on the cost of the investment. The 
companies are limited during their operation to an interest return of 5% 
upon the agreed value plus the cost of rehabilitation and extensions. All 
nct profits above this are to be divided on the basis of 55% to the city 
and 45° to the spe. but a deficit in any year is to be made good 
out of the profits of subsequent years. After April 15 1910 the com- 
panies are required to set aside 6% of the gross receipts for maintenance 
and repairs and an additional 8% of the gross receipts to cover renewals 
and depreciation. Whatever portion of the two funds is not used remains 
in the funds and passes to the oy or its licensee upon purchase. But if 
the two funds are not sufficient for the purposse named, the companies 
are obligated to supply additional funds. The franchises granted by the 
ordinances run until Feb. 1 1927. Purchase price of the property Jan. 31 
1926, $55,819.970 

On Jan. 29 1912 City Council passed an ordinance providing for the ac- 
quisition by Chicago City Ry. of city lines of the Chicago & Southern Trac. 
Co. V. 94, p. 449, 629. The latter was sold at foreclosure in Feb. 1912. 
The lines outside the city were taken over by the Chic. & Interurban Ry. 

Decision as to Regulations.—See ‘‘Chicago Surface Lines."’ 

STOCK AND BONDS9 Date. Interest. Outstanding LastDir.,&c. 
Stock $18,000,000 ($100)_....  ~... Text Q-M30 $18,000,000 Mar ‘26,1 
First mtge ($1,000) g-c*&r*tf{ 1907. 5¢F-A _ 33,926,000 Feb. 1 192 

\First Trust & Sav. Bank, Chicago, trustee. 
Notes payable April 1 1926... --.. -...--- 786,745 

Bonds.—There is no limit to the amount of bonds that may b> issued 
under the above mortgage. Under the Chicago city ordinance, in case of 
purchase by the city or its licensee, and only in such case, the bonds may be 
called as a whole, for payment at par and int., on any int. date before ma- 
a & ‘i. p. 1488, 1550. Bonds are listed on Chicago Stock Exchange 

‘ , p. 386. 

Protective Committee 1st mige. 5% g. bonds.—Default as to principal at 
maturity expected. See V. 122, p. 1760 and also under “Chicago Surface 


Lines."’ 
Nvidends.—In 1893, 24%; 1894-1900, 12%; in 1901, 10% %: in 1902- 


Divid 
1909, 9%; in 1910, 16%; in 1911, 114% %:; in 1912, 11%; in 1913, 104%%; 
% aad on % extra in 


in 1914, 9%: in 1915, 8%; in 1916, 94%; in 1917, 8 


Dec. In 1918, 5%. In 1919, 5%. In 1920, 6%. In 1,6%. In 
1933, 6%. In 1923,6%. 1n1924,6%. In 1925,6%. In 1926, March, 
4%» 


EARNINGS.—For 12 months ended Jan. 31: 
(Combined results of the ‘‘Chicago Surface Lines'’ under the Unification 
Ordinance, which went into effect Feb. 1 1914): 
1925-26. 1924-25. 1923-24. 
Proportion of residue receipts. - - - - - - $4,863,070 *$4,602,687 *$5,126,167 
Joint. acct. exp. int. on capital invest. 











and South St. Ry. net earnings.... 3,521,159 3,668,029 3,852,916 
Net earnings. ...-..--...-.----- $1,341,911 $934,658 $1,273,250 
City's proportion (55%) ----------- 738,051 514,06: 700,288 
Company's proportion (45%) - --- 570,950 397 ,464 541,450 
Interest on capital x.........--...- 2,790,302 2,780,379 2,764,337 
Income from operation. ......---- $3,361,252 $3,177,842 $3,305,786 
Ce SN cs tosbédnieannn eden def44,820 Cr.17,526 Cr.83,198 
SEC eee $3,316,432 $3,195,369 $3,388,984 
DORI ©) DOMME. san ecsessneneuea 737,425 1,751,180 1,761,519 
SRRNONINS 4076) 6 c cdnetecnccesncnn 1,080,000 1,080,000 1,080,000 
es $499,007 $364,189 $547,465 
* Representing 40% of residue receipts. 
x The “interest on capital investment” is that certified by board of 
supervising engineers, as provided by the ordinance of Feb. 11 1907. 


OFFICERS.—Chairman, Exec. Comm. and Pres., L. A. Busby: Vice- 


Pres., H. B. Fleming; Sec. & Treas., F. D. Hoffmann; Aud., John J. 
Duck.—V. 110, p. 1186; V. 112, p. 372, 1143, 1610 V. 114, p. 1178, 1281 
V. 116, p. 1409, 2388; V. 118, p. 1386, 1391; V. 120, p. bial: vs pa 


p. 1760, 1911, 


(2) CALUMET & SOUTH CHICAGO RAILWAY. 


Control.—Chicago City & Conn. Rys. collateral Trust owns the entire 
capital stock. 

Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines" for 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a 
single system under the control of a joint board ofo peration. 


ORGANIZATION .—Is a consolidation formed in 1908 of the Calumet 
Electric Street Ry. and South Chicago City Ry. in accordance with the 
terms of ordinance passed by the City ecancll March 30 1908. Lines 
are located in the south division of the City of Chicago. The ordinance 
grants frarchises until Feb. 1 1927 and provides that the city is to receive 
55% of net receipts after allowing for operating expenses, taxes and de- 
preciation and 5% on present value, together with amounts expended for 
mprovements and extensions. Unification ordinance of 1914 establishes 
a 5-cent fare and universal transfers. City may purchase property on 
Feb. 1 or Aug. 1 of any year upon six months’ notice for present value, 
which is fixed at $5,000,000, plus amounts expended for improvements, 
additions and extensions, but only for municipal operation, where purchase 
is made prior to Feb. 1 1927. With an addition of 20% in price, city ma 
also purchase for the purpose of turning property over to other parties nG 
purchased for Chicago City Ry. only 12% additiona) need be paid), but 
this additional sum need not be paid where these other ey agree to pa 
over to the city all of the profits above 5% on the purchase price. V. 86. 
p. 1223. On Jan. 31 1926 certified value of property and additions thereto 
was $11,628,885 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 127.21 miles of track reaching South Chicago, Pullman, 
West Pullman, Auburn Park, Burnside, Hegewisch and Manhattan Beach 
Also extends from Jackson Park to 106th St. and the Indiana State Line 
58 cars; 70, 75, 83 and 





along Lake Shore and both sides of Calumet River. 
* 85 Ib, rails. 
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STOCK AND BONDS— Date. 
Stock $10,000,000 ($100)__--. -.-. ------- 
First mortgage rehabilitation/ 1908 5¢ 

($1,000) gold no s f.c*&r.tf |Int. at First Tr. & Sav. Bank, Chic., trustee. 
Notes payable Jan. 31 1926... -..- ------- 33,000 

Bonds.—The issue of first mtge. bonds is indeterminate, amount to b® 
limited to amount of new work done on property. They are subject to 
call at any int. date before July 1 1912 at 105 and int.; thereafter only in case 
city shal! purchase property at par and int. on any int. date. Nosink. fund. 


EARNINGS.—For years ending gon, 31: 


Interest. Goitontion. Maturity. 


Year Erded *Int. on Other Tota Bond Dividends Balance, 

Jan.31— Capital. Income. Income. Interest. Paid. Surplus. 
1925-26 _..$581.344 13.967 $567.377 $280,936 $75,000 $211,441 
1924-25 _.. 575.288 Crl6,.721 592.009 288.392 50,000 253,618 
1923-24 ... 572.579 (cr. 196 572.775 302,120 ....-.. 270,655 
1922-23 _.. 571.558 def.2.042 569.516 307,409 100,000 162,107 





* Representing company’s proportion of 40% of Chicago Surface Lines’ 
residue receipts pursuant to unification of ordinance effective Feb.1 1914. 

OFFICERKS.—Pres., L. A. Bushy. V.-P.. H. B. Fleming: Sec. & Treas 
F. D. Hoffman; Aud., John J. Duck.—V. 116, p. 1274; V. 118, p. 1519; 
V. 122, p. 1760 

(3) SOUTHERN STREET RAILWAY CO. 

Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’ fer 
derails of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a 
single system under the contro) of a joint board of operation. 

ORGANIZATION .—Incorporated in Illinois as a reorganization of the 
Chicago General Ry., which was bid in at foreclosure sale on Sept. 30 1907 


by the Southern Street Kailway Co. V. 85, p. $53. 17 miles of tracks; 
29 cars. 
Capitalization .—Stock outstanding (par $100) $2,400,000. All owned by 


Chicago City & Conn. Rys. Collateral Trust. 
Bonds .—Issued under 1st mtge. of 1909 were from time to time canceled 
and stock issued in exchange. No bonds now out. 
EARNINGS.—Included in statement of Chicago City Ry. 
OFFICERS.—Pres., L. A. Busby: V.-P., H. B. Fleming; Sec. & Treas., 
F. D. Hoffman; Aud., John J. Duck.—V. 91, p. 1631, 1712; V. 107, p. 1288; 


(4) HAMMOND WHITING & EAST CHICAGO RAILWAY CO. 

All securities are owned by the Chicago City & Connecting Railways. 

ORGANIZATION .—Incorp. in Indiana in Jan. 1910 as successor to 
Hammond Whiting & East Chicago Electric Ry. Franchise expires in 
1954. Power is furnished by the Calumet & South Chicago Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 34.20 miles of track, extending from State line between 
Illinois and Indiana at 108th St., Chicago, to Whiting, East Chicago and 
Hammond in Indiana, and operates in connection with Calumet & South 
Chicago Ry. to 63d St. and Madison Ave., in Chicago. Standard gauge 


80-lb. T rail. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100)... --- tine  d¢enemad 6 RRsat gese 
First mtge $5,000,000 golds 1910 5 g F-A 1,000,000 Feb. 1 1930 

fi Peqery: c&r.tf\|Int. at First Trust & Sav. Bank, Chic., trus. 

Bonds .—Subject to call at 104 and interest. E.K. Boisot is also trustee, 

OFFICERS.—Pres., W. A. Busby; V.-P. and Gen. Mer., Charles E. 


Lawrence; Sec. and Treas., F. D. Hoffmann; Aud., C. N. Harris. 
p. 103. 


v.79, 





CHICAGO SURFACE LINES. 


Under the title of Chicago Surface Lines, the properties of the Chicago 
Railways Co. and the Chicago City Railways Co. are now being operated 
as a single system under the contro) of a joint board of operation in accord- 
ance with an agreement between the two companies and the unification 
ordinance which became effective Feb. 1 1914. While under the terms of 
this ordinance and the agreement the ownership of the pro ies remains 
entirely separate and distinct, the combined earnings are divided upon an 
agreed +5 For the two years ending Jan. 31 1916 the Chicago Railways 
Co. received as its share 59° of the income remaining after the payment 
of all operating expenses, including taxes and maintenance, the other 
41% of the income going to the Chicago (‘ity Ry. Co., including the Calumet 
& South Chicago Ry. and the Southern Street Ry., and, beginning with 
Feb. 1 1916 and unti) the expiration of its franchise in 1927, the Chicago 
Railways Co. will receive 60% of the so-called ‘residue receipts,’ and the 
Chicago City Ry. (including the Calumet & South Chicago and the South- 
ern Street Ry.) 40%. The plan provided for a 5-cent fare throughout the 
city on surface lines, also through routing of cars from one division of the 
city to another. See details of the ordinance and the agreement for unified 
operations under date of Dec. 1 1914 in V. 98, p. 1693. An order permit- 
ting the State Attorney to file quo warranto proceedings to question the 
legality of unification ordinance was denied in March 1915. V. 100. p 1078 

Total equivalent single track (all companies) as of Jan. 31 1926, 1,074.97 
miles; total cars (all companies), 4,033, of which 3,540 passenger and 493 
miscellaneous 

Sent Showing Shrinkage in Market Value of Securities.—See V. 108, 
Dp. ; 

Tyepeeed Subway System.—See V. 112, p. 61; V. 114, p. 304, 1406, 1532; 
V. 115, p. 1631. 

Fares.—7-cent fare upheld in March 1926, see V. 122, p. 1760. 
Sinscipal Purchase Defeated.—See V. 120, p. 1880. Compare V. 120j 
p. 1456. 

Sued by ~*~ of Chicago.—On July 7 1925 the City of Chicago filed suit 
for $794,000 Interest claimed to be due from the traction fund. For ex- 
planation see V. 121, p. 197. 

New Franchise.—Particulars about a new franchise sought by Chicago's 

raction companies at the expiration of the franchises on Feb. 1 1927, are 
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given in V. 121, p. 329. In Jan. 1926 committees were formed to protect 
security holders in connection with the franchise situation. ‘The commit- 
tees asked security holders to deposit their holdings and hoped to control 
90% of the approx. $163,000,000 securities outstanding and were going to 


seek 100% co-operation from bondholders. The committees follow: 
(a) Chicago ilway 20-year 1s: mtge. gold bonds.—Albert W. Harris, 
Chairman: C. W. Beall (Harris, Forbes & Co.), New York; B. A. Eckhart 


(Eckhart Milling Co.), Henry W. George (Metropolitan Life Insurance 
Co.), New York; F. H. Rawson (Union Trust Co.). retary, Chester 
Corey, 115 West Monroe Street, Chicago. Depositary, Harris Trust & 
Savings Bank, Chicago; sub-depositories, National Bank of Commerce, 
N. Y., First Nat. Bank, Boston, and Girard Trust Co., Phila. V. 122, 
p. 1607, under heading *‘Chicago Railways.”’ 

(b) Same company Series A consolidaed mtge. bonds.—John E. Blunt 
(V.-Pres. Illinois Merchants Banks), Chairman; Jonn Macomber (Harris, 
forbes Co.), Boston; Walter Brewster (Russell, Brewster & Co.); 
H. Wetten; L. E. Zacher (V.-Pres., Travelers’ Insurance Co.), Hartford 

(c) Chicago City Ry. and the Calumet & South Chicago Street Ry. 5% 1st 
mige. bonds.—The same committee will act for both issues, but each com- 
pany's bonds will be deposited under a separate agreement. 

F.C. Wetmore, Chairman: Stanley Field (director Surface Lines); David 
R. Forgan (National Bank of the Republic); Charles H. Thorne (former 
Pres., Montgomery Ward & Co.); John V. Farwell. Sec., Robert L. 
Grinnell, 76 West Monroe St., Chicago. Depositary, First Trust & Sav. 
Bank, Chicago. V. 122, p. 1760. é 

(d) Chicago City & Connecting Ry. collateral trust sinking fund 5% gold 
bonds.—B. E. Sunny, Chairman; Rufus C. Dawes; Charles Day a $ 
a; ag New York; 8. M. Felton (Pres., Chicago Great Western RR.); 

. H. Porter. 

(e) Chicago City Ry. minority stock interest (to represent approximately 
19,000 shares of the stock of this company now owned by the Chicago 
City & Connecting Rys. collateral trust).—Frank W. Thomas (A. ° 
Slaughter & Co.), Chairman; H. J. McBirney; Sewell L. Avery (United 
peeee Gypsum Co.); J. Harold Selz (Selz, Schwab & Co.); W. A. Wieboldt, 
merchant. 

(f) Chicago City & Connecting Rys. collateral trust preferred participation 
certificates. —E. 4 Lobdell, Chairman; G. W. Blossom (F. 8. James & 
Co.); Donald DeFrees, T. W. Gates, L. E. Myers. 

Protective committees to safeguard holders of Chicago Railways Co. 
Series B bonds, of which there are $15,000,000, and of income and adjust- 
mont mortgage bonds, of which there are approximately $7,000,000, were 

sing formea. 

For further particulars see V. 122, p. 747. For bulletin by Wm. Hughes 
Clarke, opposing the plan of the above committees, see V. 122, p. 1308. 

Committee Chicago Rys. Co. cons. mtge. 5% gold bonds Series B.—Appointed 
in March 1926 (see V. 122, p. 2039): Chairman, Arthur Reynolds; H. G. 
Brengle, C. G. Barnham, Arthur Lehman and C. H. Worcester. Sec., 
Richara Wagner, 208 S. LaSalle St., Chicago. Depos., Cont. & Comm], 
Tr. & Savs. Bank, Chicago. Sub-depos., Chatham-Phenix Nat. Bank & 
Tr. Co., N. Y. City, and Phila. Trust Co., Philadelphia. 


REPORT .—Of entire system for years ending Jan. 31: 


Year ending Gross Operating Residue ——Of Which to—— 
Jan.31— Earnings. Expenses. Receipts. Chic.Cy.Ry. Chic. Ry. 
, eee $58,785,881 $46.628.207 $12,157,674 $4,863,070 $7,294,604 
1925 ...<. _. 58,081,678 46,574,960 11,506,718 4,602.687 6,904,034 
1924_____.__ 57,655,170 44,839,753 12.8)5,417 5,126,167 7,689,250 
1923__.____. 56,103,062 44,416,070 11,686,992 4.674.797 7,012,195 
1922 _. 60,343,733 46.5)6,150 13,827,583 5,531,033 8,296,550 
Revenue passengers carried in 12 months ended Jan. 31 1926: 842,201.- 


454; ended Jan. 31 1925: 830.151,540; ended Jan. 31 
ended Jan. 31 1923: 762.629.2111 

Board of Operation.—Chairman, Henry A. Blair; Leonard A. Busby, 
F. H. Rawson, Wallace Heckman, B. E. Sunny, H. H. Hettler, Frank O. 
Wetmore. 

Executive Committee.—Chairman, Henry A. Blair; Leonard A. Busby and 
Wallace Heckman. 

OFFICERS.—Pres.. 


1924; 824,850,103; 


H. A. Blair; V.-Pres. & Gen. Mer., G. A. Richard- 


son; Sec., F.L. Hupp; Treas., M.B.Orde;Comtpr., Charles H. Allen; Aud., 
W.H. Kennedy.—V. 114, p. 1764, 2011 2468: V. 115, p. 307, 644, 759, 
988, 163; V. 116, p. 720; V. 117, p. 85, 439, 1883, 1992: V. 118, p. 2823; 
V. 120, p. 828; V. 121, p. 197, 329; V. 122, p. 747, 1308, 1760, 1917. 


CHICAGO RAILWAYS CO. 


Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines” for 
details of Unification Ordinance of 1914, under which the lines of this 
company are operated jointly with those of the Chicago City Ry. as a 
single system under the control of a joint board of operation. As to plan 
for unification of surface and elevated lines, see ‘‘Chicago Elevated Rys.”’ 

Protective Committees.—See under ‘“‘Chicago Surface Lines’’ above. See 
for request by committee to deposit holdings. V. 122, p. 1607, 1917, 2039. 

ORGANIZATION .—Incorp. in Illinois in Oct. 1903 and on Jan. 25 1908 
acquired at foreclosure sale the property of the old Chicago Union Traction, 
comprising the lines of the North and West Chicago Street RR. The pur- 
chase was made under a modified plan of reorganization and readjustment 
dated Oct. 15 1907 and outlined in V. 8&5, p. 1269; see also p. 1576. 

In Dec. 1912 purchased 6 miles of the Suburban RR. inside the city limits. 
(V. 95, p. 1402) and issued $22,554 bonds to cover cost. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 5941.34 miles of track (including 128 miles of the former Chicago 
Consolidated Traction Lines). Oper. 2,120 pass. cars, 257 miscell. cars. 

Franchises.—On Feb. 5 1907 the City Council passed ordinances providing 
for a settlement of the relations between the city and the street railway 
companies. V. 84, p. 338, 390. The franchises granted by the ordinance 
expire Feb. 1 1927 and were approved at the popular election held April 2 
1907. On Oct. 10 1910 supplemental! ordinance was passed expiring Feb. 
1 1927, covering lines of Chicago Consol. Trac. properties. V.91, p. 1025. 

In the remarks concerning the Chicago City Ry. on a preceding page of 
this publication will be found a brief summary of the main terms, require- 
ments and conditions of these ordinances. A very extended outline of the 
same was printed in the “‘Chronicle’’ of May 11 1907, pages 1123, 1124 and 
1125, to which the reader is referred for detailed information. 

The ordinance for the Chicago Rys. Co. provides that the valuation of the 
properties acquired shall be deemed and considered to be $29,000,000 (the 
value fixed by a board of expert engineers acting for the city) plus $1,779,875 
for expenditures from the date of the valuation on June 30 1906 to Feb. 1 
1907, making total valuation of properties as recognized by ordinance 
$30,779,875 as of Feb. 1 1907. With the expenditures already made, the 
valuation of road, equipment and franchises on Jan. 31 1926 was computed 
at $94,258,469. 

For further provisions of ordinance see ‘‘Electric Railway’’ Supplement 
of April 26 1924. 

Control by Trustees.—The trust indenture securing the participation 
certificates provides that until Aug. 1 1912 and to the full extent thereafter 
which may be permitted by law until all of the consolidated mortgage bonds 
of the company shall be fully paid and discharged, the directors of the 
company shall be elected by trustees, now consisting of Messrs. Harrison 
B. Riley, Halman G. Pettibone, Abel Davis, Frank G. Gardner and Henry 
J. Tansley, and provision is made in the trust deed securing the first mtge. 
bonds for the appointment of a permanent finance committee, now com- 
posed of Messrs. Henry A. Blair, B. A. Eckhart and F. H. Rawson, Chicago. 

Acquisition of Chicago Consolidated Traction Properties.—On Dec. 27 1910 
Judge Grosscup confirmed the sale of the Chicago Consol. Trac. Co. and its 
eight underlying companies on Nov. 30 1910 to Andrew Cooke and the 
sale by the latter of all properties within the city limits to the Chicago Rail- 
ways Co. (V. 91, p. 945, 1253, 1511). pursuant to an ordinance passed 
Oct. 10 1910 (placing valuation at $4,021,982), like in tenor, amendatory 
and supplemental to ordinance of Feb. 11 1907 (V. 91, p. 1025, 1159). 
See reorganization plan, V. 90, p. 1613; V. 91, p. 37. The lines outside the 
city were acquired by the County Traction Co. (now the Chicago & West 
Towns Ry.), which has no connection with the Chicago Railways Co. 
On Nov. 1 1910 a deposit agreement was entered into by the holders of the 
securities of the Chicago Consolidated Traction and its subsidiaries, pro- 
viding for the exchange of the said securities for Chicago Rys. Co. purchase 
money 4% to 5% bonds and adjustment income 4% bonds, both dated 
Jan. 11911 and maturing Feb. 11927. For description of bonds and terms 





of exchange, see V. 91, p. 1384, and compare V. 90, p. 1613; V. 91, p. 214. 
Settlement of Yerkes Suit.—In April 1914 the company arranged a settle- 
ment of the suit brought by the Yerkes Estate on the gusrenty se the bonds 

’.98,p.1155 


of the Chicago Consol. Trac. Co. by the Union Trac. Co. 
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Committee Formed— Seeks Payment of Back Divrs.—Holders of Series 1 
Dartic. ctfs. on March 26 1923 elected a protective committee in an effort to 
obtain unpaid divs. on the certifs. (see below). The committee consists of: 
Jackson S. Stone, W. F. Prindel, Harry C. Edmonds, Robt. J. Dunham 
and Orville E Babcock. See V. 116, p. 1410. Compare V. 116, p. 1275 

Suit Seeking Payment of Divs. Dismissed.—In June 1923 holders of Series I 
certifs. filed suit against the co. in the U. 8. Dist. Court at vein seeking 

yment of divs. at the annual rate of $8 a share with accruals on that 

from Aug. 11917. The city of Chicago and Martin J. O'Brien, City 


Comptroller, were made jes to the suit because the latter failed, it is 
alleged, to certify to bon 
Vv GS, p..2518: V. iis, 


its street-car system as required by ordinances. - 116, 
B; 2211. On March 22 1924 this suit was decided in favor of the company 
the U. 8. Dist. Court. This decision was affirmed by U. 8. Court of 


- V. 118, p. 1664. The U. 8. Supreme Court also 
nst the certif. holders. V. 120, p. 2145. 


to which the co. was entitled for extensions of 


> “ pal Ownership Defeated.—See V. 120, p. 1880 Compare V. 120. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SS a ie i cio oye See text See text 
First mortgage (see text), {1907 5F-A $62,785,000 Feb 1 1927 
($1,000) gold_______ c&rtf‘Int. at Harris Trust & Sav. Bk., Chic., Trus. 
| or at Harris, Forbes & Co., New York. 
Consol _mtge, gold___._.__tf 1907 % See text Feb 1 1927 
Ss Covering City Lines of Former Chicago Consol. Traction. 
Pu oeney M $6,000,000 g 1910 54J-J 4,073,000 Feb 1 1927 
($500 and $1,000)____c*tf\Illinois Tr. & Sav. Bank, Chic., Trustee. 


Adjust inc M $2,500,000 gold} 1910 4g May 2,500,000 Feb 1 1927 
($100&$500) (non-cum)c*tf| Central Trust Co. of Il., Chicago, Trustee 


Stock.—The capital stock of the company, which is issued in the nominal 
amount of $100,000, has been made the subject of a trust agreement, dated 
Aug. 1 1907 and executed Jan. 25 1908, by and between the Chicago Rail- 
ways Co. and Messrs. Adolphus C. Bartlett, Chauncey Keep, Charles H. 
Hulburd, Albert A. Sprague and Charles G. Dawes, as depositaries, and 
Central Trust Co. of New York as custodian. Under this agreement 
the stock serves as a basis for the issue of the participation certificates 
representing in all 265,100 equal parte. Series 1 consists of 30.800 parts, 
Series 2 of 124.300 parts, Series 3 of 60,000 parts and Series 4 of 50,000 parts. 
Series 1, 2 and 3 are entitled, in the order of priority named, to cumulative 
dividends of $8 for each part, beginning with year ending Aug. 1 1908, and in 
the distribution of angie to $100 for each said part. Series 4 is entitled 
to any remaining profits or capital distributed. V. 85, p. 1269 

Dividends on participation certificates Ser. 2 are limited to $4 on each cer- 
tificate so long as more than 50% of Series C bonds remain outstanding, 
and thereafter to $5 per certificate until the remainder of Series C bonds 
have been redeemed. Series 2, however, is entitled to unpaid accumulation 
on account of its $8 per certificate (beginning with the year ending Aug. 1 
1908), but only when earned, and after payment of ail accumulations of 
sinking fund and of dividends on Series 1. 

ds .—First mtge. bonds are issued only to provide funds for rehabilita- 
extensions, &c. They —_! be redeemed at par and accrued interest 
on any interest day. The bonds have a first lien on the entire property 
rights and franchises of the company. The authorized issue is limited to 
the aggregate of the amounts approved from time to time by the board of 
supervising engineers. $4,880,000 are held in treasury and $2,250,000 
are pledged as collateral for bank loans. See full particulars of bonds, 
property, &c., in V. oS. P. 545; V. 88, p. 1436, 1619; V. 90, p. 302; V. 93, 
p. 162. Bonds are listed on N. Y. Stock Exch. V. 103, p. 238. 

The consolidated mortgage bonds consist of the following: Series A, 
issued , $17,403,800 (incl. $700,000 retired by sink. fd.) of which $1,007,200 
are in the treasury and can be issued only for acquisition of additional prop- 
erty; and Series B, $17,164,475. The last of Ser. C bonds were called for 
Payment Aug. 1 1921, being retired through operation of sink. fd. V. 113, 
e 627. $1,895,600 Series A bonds have been retired. See particulars, 

. 86, p. 1223; V. 93, p. 1724. Of the remaining Series B bonds, $230,070 
we in oon: Bonds of three series bore interest at 4% up to Feb 1 1912; 

ce, 5%. 

Purchase Money Mtge. bonds bore int. at 4% per ann. during first 5 years, 
now 5% perann. They are red. at par and int. on any int. date. 

Adjustment Income Mige. bonds are red. at par and int. on any int. date. 
Interest is payable py At earned and is not cumulative. Payments of 
4% each were made on May 1 in 1913 to 1918, inclusive. No action taken 
on ef 1 1919 and 1920 interest. V. 108, p. 1390; V. 110, p. 1642. In 
May 1921, however, int. was again paid. » 233, R: 1656. Int. on adj. 
inc. bonds for the year end. Jan. 31 1922 was paid May 1 1922. V. 114, 
p. 1650. Int. for year end. Jan. 31 1923 was paid May 1 1923. V. 116, 
p. 1892. Int. due Jan. 31 1924 was paid May 1 1924. Int. due Jan. 31 
1925 was we May 1 1925. On May |] 1926 the 4% annual interest was to 
we pals. - 132. p. 2837. 

nterest on both purchase-money mortgage and adjustment income 
mortgages payable at company’s office or at agency of company in Chicago. 

Dividend.—An initial dividend of $4 was paid Nov. 15 1908 on Series 1 

rticipation certificates. On Sept. 1 1909 $8 was paid on Series | ctfs. 

one to Oct. 1912, when $6 was paid. In Feb. 1913, $6; May. $6; July, $6; 
Aug., $4. In 1914, Feb., $4; Aug., $8, being full payment of al! arrears. 
Feb. 1915 div. of $4 was paid June 5 (V. 100, p. 1671). The Aug. 1915 
div. of $4 was paid Sept. 1 1915. In 1916, Aug., $8. In 1917, Aug., $8. 
None since. In Feb. 1914 initial div. of $2 per share was paid on Series 2. 
In 1915, June $2. In Feb. 1917, $2. None since. 


REPORT .—The annual report for year ending Jan. 31 1925 will be found 
in V. 120, p. 2141. The combined results of the ‘‘Chicago Surface Lines" 
for the year end. Jan. 31 1926 were: Gross earnings, $58.785.881; operating 
expenses, $46,628,207; residue receipts, $12.157.674. For year end. Jan. 
311925 were: Gross, $58,081,678; operating expenses, $46,574,960; residue 
receipts, $11,506,718. 

Income Account for Years Ending Jan. 31. 

Share of Joint Int.,5%, Balance, ——-Of Which to—-—— 
Res. Rects. Acct.Erp. on Inv. Divisible. City 55% Co. 45% 

ara 0s ons 04 $70,646 $4,707,592 $2,516,366 $1,384,001 $1,132,365 

*24-—'25- 6 


6,904,031 225,000 4,684,130 1,994,900 1,097,195 $97,705 
23-"24— 7,689,250 455.000 4,653,654 2,580,596 1,419,328 1,161,268 
*22-"23— 7,012,195 360,000 4,630,943 2,021,253 1,111,689 


*21-"22— 8,296,550 299,000 4,615,862 3,390,688 1,864,878 1,525,809 
Income Statement (Non-Partnership Account) for Years ending Jan. 31. 
1926 1925. 1924. 1923 





Chicago Railway, 45%- $1,132,365 $897,705 $1,161,268 $909,563 
5% oninvestment . 4,707,592 4,684,130 4,653 ,654 4,630,943 
Miscellaneous interest__ 198.310 188,311 267 .239 249 956 

Gross income_______- $6,038,297 $5,770,147 $6,082,161 $5,790,462 


Deduct— 
Total interest on bonds! $4,728,526 $4,752,193 $4,790,899 $4,811,465 
Interest on loans. _. 





j 
| 
| 
| 


Sink. fd. reserve accrued ne 174,036 250,000 

Fed.inc.tax on int.coups. 66,000 67 500 107.900 12.000 | 

Corp. exp. & adjust’ts_- 182,223 173,280 140,794 131,712 
Net inc. for int., &e $1,061,548 8777174 $869 432 $555,285 


OFFICERS .—Chairman of board of directors and Pres., Henry A. Blair: 
Ist V.-P., Wallace Heckman; V.-P., J. E. Wilkie; Sec., F. L. Hupp: Treas., 


M. B. Orde.— VY. 112, p. 1282, 1610, 1656; V. 113, p. 531, 627, 2184 114, 
. 1280, 1528, 1650: V. 116, p. 1275, 1410, 1648, 1892, 2515: V. 117. p. 1883, 
211; V. 118._p. 1664, 1770, 2178. 3195: V. 120, p. 1201, 2141, 2145; V. 122, 

p. 1607, 1912, 1917. 2039, 2327. 


CHICAGO NORTH SHORE & MILWAUKEE RR. CO. 
(See Map, page 166.) 


ORGANIZATION .—Organized in Illinois in 1923 in connection with re- 
capitalization plan of predecessor co. bearing same name, which had on 


July 26 1916 acquired the properties of the Chicago & Milwaukee Electric 


RR.., sold at foreclosure May 1 1916 (V. 102, p. 1718, 2077). V. 103. p. 664 
1687. Under terms of plan referred to participation shareholders of the old 
Chicago North Shore & Milwaukee RR. received securities of the new co. 
in exchange for their participation shares in accordance with the terms of 
the trust agreement under which the participation shares were issued in 
the following proportion: 





Receired in Exchange—— 


Holdings Participation Shares 6% Pref. Com. Stock Five-Year 
in old Company (No Par)— (Par$100). (Par$i00). N otes . 

1st preferred (Illinois ctfs.) 50,000_.-- 25,000 25,000 $1 .250 000 

2d preferred (Wisconsin ctfs.) 58,000.- 20.000 20,000 1,434,208 

Common G2.G00. « -cccocesccececsese 5,000 Ree 6 ssacedss 


| mtge. 


The plan also calls for the creation of a Ist & ref. mtge. For full details 
of plan see V. 116, p. 615, 1274; also V. 117, p. 893. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the electric railroad between Evanston, Ill., and Mil- 
waukee, Wis., with a branch line extending from Lake Bluff, Ill., to Mun- 
delein, Iil., embracing 94.30 miles of road and 230 miles single track 
equivalent, including the new Skokie Valley main line which, it is expected, 
will be opened in June 1926. 

In Aug. 1922 the co. began operating a motor coach line from Kenosha 

Lake Geneva, Wis., a distance of 32.5 miles, connecting at Kenosha 
cago and Milwaukee. 


with trains for Chi 

Motor coach lines are also o ted from Waukegan, Ill., to Kenosha, 
Wis., a distance of 16 miles. lencoe to Wheeling, 8 miles. Niles Center 
to Des Plaines, Lake Zurich and Wanconda, 29 miles. From Waukegan 
to Antioch, Ill., a distance of 20 miles. From Waukegan to McHenry, 
Ill., a distance of 25.5 miles. From Waukegan to Hizhland Park, Ill., a 
distance of 20 miles. From Highland Park to Wilmette, Ill., a distance of 
15.5 miles. The principal communities served are Evanston, Wilmette, 
Winnetka, Glencoe, Highland Park, Lake Forest, North Chicago, Wau- 
kegan and Zion, Ill., and Kenosha, Racine and Milwaukee, Wis.; also 
Fort Sheridan and Great Lakes Naval Training Station. Has — 
agreement with Chicago Elevated whereby trains are run over the eleva 
tracks to 63d St. and Dorchester Ave. in Chicago. 

221 motor, combination, buffet, trailer, baggage and express cars, and 
194 freight cars, 18 maintenance of way and ellaneous cars, 5 electric 
locomotives and 1 work motor. Co. also owns 46 passenger motor busses; 
12 merchandise despatch tractors; 28 mdse. despatch semi-trailers; 24 
service automobiles and 26 service trucks, and 43 maintenance of way, 
inspection, gasoline, speeder & hand & push cars. 

The Chicago North Shore & Northern KK., a subsidiary, is constructing 
a 5-mile extension from the lines of the Chicago Rapid Transit Co. to Niles 
Center, to be completed in 1925. To facilitate the financing of this extension 
the Chicago North Shore & Nor. RR. was consolidated with the Chic. 
North Shore & Milw. RR. in Oct. 1924. Compare V. 118, p. 3195; V. 
119, p. 692 for details. 

In June 1925 it was announced that the co. ordered the construction of 
18 miles double-track line from Niles Center to a point near Lake Bluff, 
Il. V. 120, p. 3064. 


Franchises.—Owns right of way in Wisconsin as far as the city limits of 
Milwaukee; franchise in Milwaukee expires Dec. 31 1934. Owns right of 
way in [Illinois outside of corporate limits and to a considerable extent within 
corporate limits; the remainder is covered by municipal franchises, several 
being perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,000,000 ($100)... .... -..--.... FY ear 
Prior lien 7% $2,500.000($100) gress eeeweeeee 4,567,600 Apr’'26,1% 
Pref6 % n-cum$5,000,000($100) =... -—------L- 5,000,000 Apr'26.1 
First M $10,000,000 g ($1. 1916 5eJ-J 4,000,000 July 1 193 

000, $500 & $100)____c*tf)\Interest payable in N. Y. or Chicago. 

Ist & ref mtge Ser ‘“‘A’’ ($100,/ 1925 68 J-J 950.000 Jan 1 1955 


$500 & $1,000) gold__c*tf\ Int. prs in N. Y. and Chicago. 


Equipment notes gold ($1,-/ 191 g J-J 15.600 See text 
000 and $500).........¢ *\Int. at Chicago Northern Tr. Co., Trustee. 
Equip notes $500,000 ($500 &{ 1919 68@F-Al 211,000 See text 
i REESE AE: ee e*tf| Northern Trust Co., Chicago, Trustee. 


Equip tr ctfs Ser G-1 $500,000) 1922 350,000 See text 


g J-J 
($100, $500 & $1,000) g__tf\ Northern Trust Co., Chicago, Trustee. 
Equip tr ctfs Ser C-2........ 1922 6% 38,600 See text 
Equip tr ctfs ser D-1_....._- [oe $= Ganwances 371.200 to 1933 
Pe Wr Glee GOP EP casas Cote eeencacae 7 8 | re 
Non-interest bearing 5% notes 1923 —- ..-.--- 2,684,208 1928 


Bonds .—The lst M. bonds are secured by a first lien on all the property 
owned and by pledge as additional aga the entire capital stock of the 
Chicago & Milwaukee Electric Ry. of Wisconsin, which owns the ter- 
minal facilities in Milwaukee. Remaining bonds may be issued at par for 
not exceeding 85% of the cash cost of betterments, &c. The mortgage pro- 
vides for a maintenance, replacement & depreciation fund of 12% of annual 
gross income for first five years, 14% for second 5 years, 16% for third 
5 years and 18% for the last 5 years, to be expended for maintenance, 
&c., or for retirement of Ist mtge. bonds. The lst mtge. bonds are call. asa 
whole or part on any int. date at 105 and int. Continental & Commercial 
Trust & Savings Bank, Chicago, is trustee. V. 103, p. 1031. _ The issue 
was closed at $9,500,000, of which $5,500,000 are deposited under Ist and 
ref. mtge. 

lst & ref. mtge. Ser. ‘‘A’’ 6s are red. all or in part on any int. date upon 
60 days’ notice at the following prices and accrued int.: Prior to Jan. 1 1935, 
at 105; on and from Jan. 1 1935 to Jan. 1 1940, at 104; on and from Jan, 1 
1940 to Jan. 1 1945, at 103; onan dfrom Jan. 1 1945 to Jan. 1 1950, at 102%; 
thereafter less 4% of 1% during each succeeding year to Jan. 1 1954; and on 
and subsequent to Jan. 1 1954 at 101. Co. agrees to reimburse holders for 
the Penn. and Conn. 4-mills and Maryland 4'4-mills taxes, and for the 
Dist. of Columbia personal property taxes not exceeding 5 mills per dollar 

r annum, and for the Mass. income tax on int. not exceeding 6% of such 
nt. per annum, In Dec. 1924 $7,000,000 Ist & ref. Ser. “‘A"’ 68 were 
offered by Halsey, Stuart & Co., Inc., and the National City Co. at 98 & 
int., yielding 6.15%. V. 119, p. 2877. In July 1925 Halsey, Stuart & 
Co., Inc., sold $2,950,000 additional bonds. 

The equip. notes of 1917 mature $8,500 s.-a. July 1 1917 to Jan. 1 1927; 
secured by 15 steel passenger cars costing $200,000. Red., all or in part, 
at 100% and int. on any int. date on 30 days’ notice. 

The equip. notes of 1919 mature $25,000 each Feb. 1 and Aug. 1 to 
Aug. 11929. Red., all orin part, at any time on 30 days’ notice at 101 & int. 
for all notes having over 5 years to run, and at 100% & int. for notes having 
less than 5 years torun. Secured by equip. at the rate of $100 of equip. for 
not in excess of $70 of notes issued. Int. in New York or Chicago. V. - 
p. 887 

The equipment trust certificates of 1922, Series ‘‘C-1,'" mature $50,000 
July 1 1923 to 1932. Redeemable, all or part, on 30 days’ notice at 101 
and div. for ctfs. having more than 5 years to run from date of redemp- 
tion and at 100% and div. for ctfs. having 5 years or less torun. Penna. 
4 mills tax refundable. Divs. payablein N. Y.or Chicago. V.115, p. 868. 
Eov ip. tr. ctfs., Ser. ““C-2,"" mature annually over 5 years and are a second- 


999.564 | ay lien on equipment securing Ser. ‘‘C-1 


Note Issues Redeemed.—On Jan. 23 1925 the following issues were called 
for payment: 

(1) All of the outstanding Series ‘‘A’’ 10-year secured s. f. gold notes 
dated June 1 1920, at 101 and interest. 

(2) All of the outstanding Series ‘‘B"’ 15-year secured s. f. gold notes 
dated June 15 1921, at 105 and interest. 

(3) All of the outstanding Series ‘‘C’’ 3-Year secured s. f. gold notes 
dated April 2 1923, at 100% and interest. 

All of the outstanding l-year 6% l~ notes dated June 16 1924 were 
called for payment Jan. 8 1925 at par & int. V.119, p. 3009; V. 120, p. 85. 

Dividends.—On prior lien stock in 1924: Jan., 1%%: April. 1% %: July, 
1%%; Oct., 1%%. In 1925, Jan., 1%%:; Apr., 1%%; July, 1%%;: 
Oct., 1%%. An initial div. of 14% was paid on the 6% non-cum. pref. 
stock in Oct. 1923. Same rate paid regularly quar. since. 

EARNINGS For calendar years (incl. Chicago & Milw. Elec. Ry., 
Milwaukee City Lines): 


Total Rev. Net After Fixed Diri- Balance, 

(All Sources). Tazes. Charges. dends. Surplus. 

1925. . .~.$7,088,832 $1.613.621 $832,991 $525,360 $255,270 
1924._... 6,259,942 1,311,303 610,583 x393 301 307,419 
1923.... 5,983,342 1,239,473 552,608 y158,267 528 598 
1922.... 5.031 ,242 1,004,711 486,784 290 000 427 927 
i921 4,519,338 852,733 463,013 270,000 319,720 
x Being 6% on the pref. stock and 7% on the prior lien stock. y Repre- 


sents 3°% dividend on the 6% pref. stock and 1% % on the prior pref. stock 
outstanding. z Represents dividends on the old stock outstanding before 
financial reorganization accomplished early in 1923. 


OF FICERS.—Chairman of the company, Samuel Insull; Pres., Britton I, 


Budd: V.-Ps., R. Floyd Clinch, Bernhard, J. Fallon, Charles E. Thompson 
and H. M. Lyttle; V. -P. & Sec.-Treas.. W. V. Griffin; Gen. Mgr., Jesse 
S. Hyatt V. 117, p. 781, 893. 1662, 1992: V. 118. p. 1134, 1267, 3195; 
V. 119, p. 72, 692, 941, 1842, 1952, 2285, 2877, 3009; V. 120, p. 85, 1585, 
3064, 3185; V. 122, p. 1168. 2 





> 


CHICAGO & INTERURBAN TRACTION CO. 


Receiver Appointed.—Foliowing default in int., due July 1 1922, on Ist 
5s, W. W. Crawford was appointed receiver for the co. V. 115, 


p. 2045. 
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POWER, LIGHT 


AND RAILWAY 167 








Default.—Int. due July 1 1922 on the Ist mtge. bonds is in default and 
bondholders have brought proceedings to foreclose mortgage. V. 115, p. 
1729. No further information. 


ORGANIZATION .—Incorp. in Illinois we 14 1912 to take over the 
property of the Chicago & Southern Trac. (sold at foreclosure) outside 
4 a m. eines within the city can been acquired by Chic. City 

DP. 

pet OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Consists of 50 miles of line between 119th St. and Vincennes Road, Chicago, 
to Kankakee, Ill. Standard gauge. 70-lb. T rails. 


STOCK AND roc Date. Interest. Cisenes- Maturity. 
Stock $1,000,000 ($100)___._-. _... -..-_-- 6 Beane his. 
1912 5e4J-J 1,816, 000 Jan 1 1932 


First mtge one ($100, $500. (13 
$1,000) no s f._.____- c*tf\Int. at First Tr. & Sav. Bk., Chic., Trustee 
Bonds. tee po amount of lst M. bonds is not limited. Bonds are 

subject to call in whoie or in part, beginning with lowest number, at 102 

on any interest day. $80,000 additional bonds have been issued and are 

pledged to secure notes. 


yEARNINGS. .—For Jouse os os 31: 


Expense Net. xInt.&Tazes. Balance. 
ee $398, "233 $420. 058 ate} 825 $18. 411 def$148,237 
Sea 425,692 382.837 2.855 130,116 def. 87.261 
tacnenninnee 381.825 371.024 0 801 140,043 def129,243 


x Int. accrued but unpaid. 


OFFICERS.—Receiver,. W. W. Crawford; Chairman of Board, Samue! 
Insull; Pres., Britton I. Budd: V.-P., E. sth Blair; Sec. & Treas., W. W. 
Crawford: Aud., sone. Anderson.—V. p. 1972; V. 114, p. 1285; 
V.115, p. 1729, 2045; V - 116, p. 1759; V. ie. p. 2178. 





CHICAGO & WEST TOWNS RY. CO. 


ORGANIZATION .—Incorp. in Illinois in 1913 as a consolidation of the 
County Traction Co. and the Suburban RR. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves the communities of Oak Park, River Forest, Maywood, Cicero, 
Berwyn, Forest Park, Lyons, Riverside. Browm tend. La Grange and others. 
having an estimated Cy Hy of over 155,000. Owns 72.13 miles of 
track. of which about PS miles leased for operation by Chicago Rys. Co., 
and operates an additional 0.95 mile under long-term lease. Franchises 
contain no burdensome restrictions and extend beyond 1940. About 
10.5 miles of track on private right-of-way. 


STOCK AND Fone. Date Interest. Cutsem. Maturity. 
Common $1,000,000 ($100)... .... -...... $1,000,000 —_..._.._. 
Ist pref (cum) $1 000.0 643100) nue § 1,000,000 See sens 
pea At ipl OR 210,000 See 
is mors vane ($100. $500 and/ 1922 a 500,000 July 11932 


1 
Harris Trust & Sav. Bank, Chicago, Trustee 
tel a both Ist and 2d pref. stocks being paid regularly. 





EARNINGS.—For years ending Dec. 31: 
Calendar Gross. Netafter Tazes. ae. Bal., Surp. 
$1,348 902 $317 .563 i 19,201 $198 362 
Anbdeeeie 1,273,70 288,177 05,287 182,890 
SS ae 1,208,218 274,032 191 ,689 182,343 
iiiceis tdatod aietisis datas ah 1,132,427 243.601 85,496 158,105 
OFFICERS.—Chairman, W. J. Cummings; Pres., a mere M. McEwen; 
Tie. ares. Oharles N. Hebner.—V. 1 . B. 1230: V. 107, p. 1384; 

p 





EVANSTON RAILWAY CO. 


ORGANIZATION .—Incorp. Sept. 20 1913 in Illinois to take over the 
lines in = vanstos 1ll., formerly owned by the County Traction Co. (now the 
= & West Towns Ry.). Owns $30,000 par value stock of Evanston 

us 

FIELD OF OPEKATIONS AND CHARACTER OF BUSINESS.— 
Length of single track, 10.34 miles. 73 and 85-lb. rail. Gauge 4 ft. 8 in. 

Franchise.—The company was granted a new 20-year franchise. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock $500,000 ($100)..-.-.. -... ------- Dec '25,3% 
First mtge bonds gold__--_- wl 1913 6¢e@F-A 311,800 193% 

Redeem at 103 and int____|Int. at Merch. Loan & Tr. Co., Chic., Trus. 
General mortgage bonds..... .... -...... RS oa waco 

Bonds .—Sinking fund of 2% of outstanding bonds began 1917. 

EARNINGS.—For yenss one. Dec. 31: 


ross F ey a Net Inter- Balance, 
Earnings. s, &e. Earns est. Surplus. 
1925 Serer rere ‘sai. ‘556 $101 775 $31. 319 $70,456 
Dt -indd wessesenetaoe 294.746 5.369 89.377 30,282 59.095 
SE citadel nciedbeen io aheipaia’ 276,426 188° 319 88.107 28.294 569.812 
WEE akannescnncdhtnnen 266,177 180.117 86.060 27.029 59.031 
OFFICERS.—Pres., Clement C. Smith, ag ime V.-Pres. & Treas., 
Charles F. Speed, Evanston; V.-Pres. & Sec = Ga Mackay, Milwaukee. 
—V. 113, p. 2818; V. 114, p. 197. 





BLOOMINGTON PONTIAC & JOLIET ELECTRIC RY. 


Control.—Public Service Co. of Northern Illinois owns the entire common 
atoc’ 

ORGANIZATION .—Incorporated in 1903. Ran an electric 
system in and between Pontiac, Odell and Dwight. Private right-of-way 
in cities, where franchises run 50 years. Traffic was suspended on Noy. 28 
1925, and the equipment of the road was to be held for junk. See V. 121. 
». 2749. See also V. 122, p. 1027 under heac ing ‘Public Service Co. of 
Northern ILlinois.”’ 


COAL BELT ELECTRIC RY. 


ORGANIZATION .—In So passed into control of the St. Louis Iron 
Mountain & Southern Ry. Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 15.36 miles of track from Marion to Carterville and Herrin 
Standard gauge. 52 to 70-Ib. T rail. 

CAPITALIZATION .—Stock authorized and outstanding, $300,000; par 
of shares, $100. 

EARNINGS.—For year ended Dec. 
taxes, def., $42,546. In 1924, gross, $96.996: net after taxes, def., $48,379: 
bal., def., $48,379. In 1923, gross, $141,984; net after taxes, def., $19,582; 
other income, dr., $987; bal., sur., $20,569. 

OFFICERS.—Pres., L. W. Baldwin; Sec., F. W. Irland; Treas., F. M 
Hickman. 


railway 





31 1925, gross $57,780; net afte™ 





GALESBURG & WESTERN RR. 


Purchase Offer.—In March 1925 the Illinois Power & Lt 
to purchase the road. V. 120, p. 1746. 


Was formerly known as the Rock Island Southern RR. 
changed to present title in 1919. 

Receiver Discharged.—In 1922, by agreement of al! parties, the co., which 
was ahead of the receivership operated by the Rock Island Southern Ry. 
Co., receiver was dismissed. he road Is to be operated as part of the 
Rock Island Southern Ry. System, under the old lease (see below) and under 
its same terms, the same as if no receivership had taken place. It is ex- 

ted that by the end of 1924 the company wil! be merged into the Rock 
Tsia nd Southern Ry. No further information received. 

ORG. ANIZ ATION .—Incorp. in 1906 under Steam Railroad Act of Illi 
nois. »erated by electricity for passengers and steam for freight. Fran- 
chises i in 3 Zenmouth are for 20 years. Was leased to the Rock Island South- 
ern Railway (now Mississippi Valley Ry. & Power Co.) from Feb. 1 1913 to 
Dec. 31 1913, on which date lease was canceled (but see above). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
16 miles between Galesburg and Monmouth. 75-lb.rail. Standard gauge 

Bondholders’ Committee.—W . 8. Hammons, Frank 8. Wingate and M. O. 
Williamson. Deposits of bonds with the Fidelity Trust Co., Portland, Me., 
and People’s Trust & Savings Bank, Galesburg, Il]., have ‘been called for. 
See V. 102, p. 886. Also V. 110, p. 872 


Corp. offered 


but name was 








STOCK AND BONDS— Date. 
Stock $500,000 ($100)....--. ---- 000 

First mortgage $2,500,000 g eg omits 5¢ 521,000 Jan 1 1947 

($1,000) red at 105__.--- Int. at Con” & Com. Tr. & 8. Bk., OChic., Tr. 

Sr ci L. F. Sutton; V.-P., Nady Halsted Clark, Chicago; 

W.’ Walsh: a. Mer., w. Quackenbush, Rock 

Island, iil a, lio p. 872, 1643; V. 114, p. 626; V. 120, p. 1746. 


Outstanding. Maturity 





THE EAST ST. LOUIS & SUBURBAN CO. 


The North American Co. owns 99.41% of the com. and all the pref. stock. 

ORGANIZATION .—Incorp. in Delaware Jan. 7 1914. A holding co., 
having acquired title to all the topertes of East 8t. Louis & Suburban Co. 
(incorp. under the laws of N. t. 12 1901). 

The co. owns all of the ahmed ng capital stock (with the exception of 
directors’ — and bonds, as stated, of the following companies. The 
my pe 4 with the St. Louis Union Trust Co. as collateral for the 








East St. Suburban Oo. coll. trust bonds are also shown: 
Owned. Pledged. Owned. Pledged. 
East 8t. L. & a Ry--$3,850,000 $3,824,300 $4,000,000 $3,834,000 
poet St. Louis Ry. Co-___--_- 1 940.000 1.805.500 1,940,000 1.799.000 
tL. & East 8t. 1. El Ry. "499,500 500.000 500 ,000 

a: L. & Belleville El. Ry.... 750.000 -_.._-- 750,000 750,000 
East St. L. Light & Power Co. 1,200,000 Tanne 0s taken =——s wan 
Alton Sa a & St. Louis 

:. lO ee 3,189,000 ....-- ST ae 

do 10-yr.  b% a tsetse ‘«sdeiba 100,000 -.---- 
Alton Gas & Elec. Co.— 

5% preferr ck, ?———— [a 8=——lewaeedt 60 SS 0 Sees 

Common stock. -_-......--. one. base “cermin seeeee 

Pe CCP ccs  tacend.. maddoe 


90.000 

* Balance of $76.00 owned by Alton Granite & St. L. Traction Co. 

In 1925 the East St. Louis & Suburban Ry. Oo. acquired control of 
the Blue Goose Motor Coach Co., operating buses between Belleville, Ill., 
and St. Louis,Mo. V.121,p. 3130, ond the Red Line Motor Oo. , operating 
between Collinsville and Greenville, Il 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The above companies own and operate all a) seeey lines = East St. 
Louis and Altop and interurban lines to Belleville, Edwardsvi Collins- 
ville, Caseyville, O'Fallon, Maryville, Lebanon, tien. Venice, Madi- 
son, Granite City and Alton, and the only electric line across the Eads 


Bridge, connecting East St. Louis with St. Louis. Cars are o ted over 

this bridge under a 50-year exclusive contract expiring in 1952. Through 

arrangement with Illinois Traction Co. the interurban cars from Alton are 

run into their terminal in St. Louis. Freight, principally 

in addition to ngers on the lines between East St. Louis and Bell 

Also do entire electric lighting and er business in East St. read and ane 

electric lighting, gas an er bi in Alton. Total m 

191, of which owned, 182 miles, and leased, 9 miles. Owns 1 ore 

cars, 814 freight cars, 43 service and express cars, 5 gasoline buses 

tric and 2 steam locomotives. Has two power stations with } 

capacity. Has 95 miles of h-tension transmission lines. pnt 4 yo 

tracts for power with Union Electric Light & Power Co. (Mo.). 
Franchises in East St. Louis, Kdwardsvilie, Collinsville and Belleville 

expire in 1947, 1948 and The Alton railway, electric light and ay 

franchises expire in 1948; and steam-heating franchises 

Pepa: Oe Granite City Tv, Madison franchises ire in 1925, oa 14 

x he Interurban line to Alton, eutside of city limite, is ‘nearly all on 

ivate right-of-way. to TBAB. franchises covering remaining suburban 

izes expire up = Electric light and power franchises io 

East St. Louis ex 

Sub Compose reese —p Sept. Bue Beek 3. Alen. 8t. Louis 


and W. er were a) nted tem rmanent 
in Feb. 1921 V. 112, p. a) for the p ~y ee -yy & St ri als Traction 

Co. on petrion of the ders. alleging < defaultinint. V. LD Dp. 1083; 
V. 112, p. 744. The bondholders prego Safed A an ® 1920 
was tercxinated by the committee in 1926. See V. 121, 

Interest Fagen .—The interest due Pe "Feb. 1919 on 5. aX x. 
Trac. Co. 1 consol Se wae pate is 1919" interest e Aug: i 
Ny was | d Feb. 1 1920. None ‘since. 111, > 75h. Vv. 1138, 
p. 414. under ‘“‘Sub-company ae above 


sTook AND yl yh oo Date. Interest. Casati 


oma $10,000,000 ($100).. 22ee Lee G6nnnecqne 
ON a EY ---- EER ST TPT anteacuaue 
referred $6,000,000 ($100)| -... 5% 6,000,000 Feb’18 34% 
OO, . crunsniamenne 
Collateral trust m $8.-| 1902 A-O 2 Be ds eat, 1 1932 
000,000 gold ($1,000)_c*tf sbieen an t. ruts Ue 
E. W. Clark $ So. ot 


or at 
AG & St Louis Trac Co Ist/ 1904 56 F-A 20.000" Aug ht 
conso] M, $3,000,000 gold Int. at Dilnols State Te 400 ast St. 
($1,000) c*tf| Trustee, or at National City Bank, YT uy 
Alt G & St L 10-yr no es 1917 D 1 J 


1 6 J- y 1927 
Alton Ry & Illum first mtge| 1895 5g A-O 250,000 Oct 1 
$250,000 g ($1 pee). _c*tf {Int. at Bankers Trust Co., N. Y.. Trustee 
Alton R & Electric Co[{ 1899 gA-O 250, 
i. :000) Int. C- t Equitable Tr. Co. 


mtge 


gold (closed).......- king fund; bone ‘cannot be called 
East St L Lt & Pow st mu 1910 — J-D 172,000 June 1 1940 
g guar p & 1 ($1,000) c*tf cars at Mercantile Tr. re &t. Louis, Trustee 


Chase Nat. Bk., N. and at co.'s office. 

Stock.—The 5% cum. pref. be opzchanged at any time for 50% of 
6% cum. pref. and 50% com. cock. The 6% pref. takes preasdence) both 
as to dividends and assets over the 5% pref. and the common stock. V. 97, 


p. 1882: V. 98. . 304,155. $3,000, common stock reserved for conver- 
sion of 5% . stock. 
Bonds. roll. trust bonds are redeemable 7 1 any int. day at 105 and int. 


on four weeks’ notice. See V. 76, p. 382. iladelphia. Louis- 
ville, St. Louis and Columbus Stock me i 

$500.000 of the Alton Granite & St. fouls :*i'raction lst consoles are 
reserved for er liens. They are also a lien on property of Alton Gas & 
Electric Co., which was owned by the Alton Granite & St. Louis Traction 
Co., when the mtge. was made. $566,000 of the bonds have been assumed 
by the Alton Gas & Electric Co. No sinking funds, but bonds are subject 
to call on any int. date at 110 one int. u apes 90 days’ notice. Listed on 8t. 
Louis Stock Exchange. The interest . | 1919 was paid in Aug. 
1919; the Aug. 1 1919 interest was paid Feb. 1920: none since. 

The Alton Ry. & Lilum. Ist M. 5s A. PE matured Oct. 1 1915, but 
were extended to Oct. KS wy’ 

East St. Louis Tighe & Power bonds are guaranteed, principal and 
laterest. Ly endorsement by East St. Louis & 3ub. Co.: callable at MOS and 
int. on any int. date on 30 days’ notice. Auth. issue unlimited, but addi- 
tional bonds are issuable only for 80% of the cost of add'ns and impts. and 
then only when net earnings are at hess 1% times int. charge on bonds 
out as well as those to be issued. 

EARNINGS of operating companies for 12 months ending Dec. 31 
(excluding Alton (Cos.): 


isted on P 


Total Rev. (incl. Net After Apail. for Dep. 

Other Income). Tazes. Interest. Divs. & 99 OK 

$4,165,761 $1,009 ,.54€ $710,543 $299 ,003 
EERE a= 4,110,546 964 630 692 .099 272,531 
4,532,246 1,181 ,682 642 ,657 539.025 
eRe 4,024,585 1,122,094 634 423 487 67) 
, __ . 3,818,302 171,792 654 385 517 407 
1920 j 4,368 922 1,405,640 6A7 ,272 758,368 
OFFIC ERS.—Pres., F. L. Dame; V.-P., Edwin Gruhl; V. |. Louis H. 
Egan: Sec., J. F. Fogarty: lege Robt. Sealy; i Sec. . H. Piske; 
and T. W. Gregory; Asst. Treas., C. D. Burdick.- NS, 1230, 1320, 
1837, 2477: V. 117, p. 1555; V. 118 = 1772: V. 119, p. ‘3645 120, p. 1202; 
V.121, p. 1100, 3003, 3130, 1309. ot 





KEWANEE PUBLIC SERVICE CO. 
ORGANIZATION .—Organized Feb. 29 1924 in Ill. to acquire the proper. 
ties of the Consol. Light & Power Co. and the street railway property 
eg 0 Nt of Kewanee formerly owned by the Galesburg & Kewanee 
he interurbas line between Kewanee and Galva formerly owned by 
- Galesburg & Kewanee Elec. Ry. is now operated by the co.'s subsidiary, 
the Kewanee & Galva Pie. For history of Coleseey. & Kewanee Elec. Ry 
see “‘Electric Railway” lement of A . 
FIELD OF OPE AT 8S AND CI ARACTER OF BUSINESS.— 
The electric properties include a generating station in Kewanee with 3 
capacity of 1,500 k. w. and ne <n urchased from the Cit 
"000 k the cities of Kewanee. a 


Kewanee having a capacity of 1, 











168 


PUBLIC UTILITIES 


[ Vou. 122. 








field and Neponset are connected by a transmission line 14 miles in length. 
The gas properties consist of a water gas plant located in Kewanee, with a 
daily manufacturing capacity of 1,000,000 cu. ft., and with holder capacity 
of 350,000 cu. ft. There are 66 miles of gas mains. The street railway 
property consists of approximately 7 miles of track, located within the City 
of Kewanee. The interurban railroad is operated by the Kewanee & Galva 
Ry., a subsidiary, over its own right-of-way. Is 9 miles in length, connect- 
ing Kewanee and Galva® 

The gas properties consist of a combined coal and water gas plant located 
in Kewanee, with a daily manufacturing capacity of 1.000. cu. ft., and 
with holder ca ty of 350,000 cu. ft. There are 61 miles of gas mains. 
The street railway operty consists of epgrommateiy 7 miles of track, 
located within the City of Kewanee. The interurban railroad is operated 


by the Kewanee & Galva Ry., a subsidiary, over its own right-of-way. 


Is 9 miles in le . Oe. Kewanee and Galva. 

Franchises .— V. 119, p. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock (no par) 10,000 shs. .... 3 -...-.... a 5 éthhnnaows 
Pt Ta Teen ones ohne abbennee Dt, tanemmeman 
lst mtge Ser “‘A*’ ($100, $500 1924 6¢4J-J 1,200,000 July 1 1949 

& $1,000) gold...._-.. c*tf| Peoples Tr. & 8. B. of Am., Chic., trustee. 


Bonds .—\1st mtge. poe for sink. fund of at least 1% of aggregate 
fon amount of the bonds, payable on Jap. 1 of each year nning 

928. Ser. ‘A’ are red., all or in part, on — 4 date on 30 days’ notice 
on or before July 1 1934, at 105 & int.; therea on or before July 1 1939, 
at 104 & int.; thereafter, on or before July 1 1944, at 102 & int., and there- 
after, on or before Jan. 1 1949, at 100% & int. Int. at office of trustee in 
Chicago or Equitable Trust Co., N. Y. Penn. 4-mil] tax refundable. In 
July 1924 Spencer Trask & Co. offered $1,200,000 1st mtge. Ser. “A” 
68 at 95 & int., yielding over 6.40%. V.119, p. 203. 


OFFICERS.—Pres., B. F. Lyons.—V. 119, p. 203, 2761. 





WESTERN UNITED CORPORATION 


Under management of General Engineering and Management Corporation. 


ORGANIZATION .— Organized in Illinois. Co. owns all of the common 
stock of Western United Gas & Electric Co. (see hereunder) and 50% of 


7 stock of Western Public Service Co. (of Illinois). V. 122, 
p. ; 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Class A common (no par)...- -... --.-..-... i, cessekeene 


Cee a GG COO DE). nce oses esesdeus 131,250shs. ....-..-.- 


$ r él pred iH] jes A 
< s f coll tr series 
é 006, $500 c*) tf 


Bonds.—The 30-yr. 64% sink. fund collat. trust bonds, series A, due 
Dec. 1 1955 are secured by deposit with trustee of 200,000 shares (being all 
of the common stock) of Western United Gas & Electric Co., of Illinois, 
and 1,250 shares, being 50% of the common stock of Western Public 
Service Co. of Illinois. Additional bonds of series A or any other series of 
such tenor as Directors a from time to time determine, may be issued 
against acquisition of additional securities and for cash when consolidated 
net earnings for 12 within precoding 15 months have been not less than 3 
times annual interest on all bonds outstanding (incl. new issue) may also 
be issued, without earnings restrictions, against the retirement of previously 
issued bonds, unless retired through sinking fund. Indenture provides that 
with respect to additional series A bonds or bonds of any other series (issued 
while any series A bonds are outstanding) maturing more than 5 years from 
date of issue, provision shall be made for retirement (at par) at or before 
maturity by sinking fund or otherwise. There is a semi-annual sinking 
fund, beginning Dec. 1 1926, of a payment of the excess of $115,500 over 
the semi-annual interest payment, subject to adjustment as series A bonds 
are increased by additional issues or decreased other than through the sink- 
ing fund, so that such sinking fund shall be sufficient to reitre all of the 
outstanding series A bonds by maturity Company may instead pur- 
chase bonds for sinking fund at or below redemption price. Moneys to 
be applied to retirement of series A bonds by purchase or call. Series A, 
dated Dec. 1 1925, are redeem. whole or part on 30 days’ notice at 105 
and int. to and incl. Dec. 1 1936 and thereafter at par and int., plus 4% 
for each year or portion of unexpired term. Interest payable in Chicago or 
New York. Calif., Conn. & Penn. 4 mills, Maryland 4% mills, Dist. of 
Col. 5 mills and Mass. 6% taxes refundable. In Feb. 1926 E. H. Rollins 
& Sons and Spencer, Trask & Co. offered $3,000,000 series A at 9914 & 
int., to yield over 64%%. V. 122, p. 885. 

EARNINGS.—Consolidated income accounts calendar year 1925: 
Gross revenue incl. other income $6 .047 443 
Ff ee area eee 2,572,279 


Bond interest, minority preferred divs. & deprec. West. Un. 
Gas & El. Co 1,881,368 
$690,911 


Balance for interest 6% % coll. tr. bonds___________- dai 
OFFICERS —Pres., [ra C. Copley. V. 122, p. 483, 885, 1172. 


WESTERN UNITED GAS & ELECTRIC CO. 
Control.—All of the common stock is owned by Western United Corp. 
COA MISA TION —tneere, in Illinois in 1925. Co. owns in fee the 
roperties formerly owned by Western United Gas & Electric Co., Southern 

llinois Gas Co. and Fox River Electric Co., and all the stock and securities 
of Aurora, Elgin, and Fox River Electric Co. (see separate statement) 
and Coal Products Mfg. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves a population of 260,000 in Northern Illinois and 100,000 in 
Southern Illinois incl. Joliet, Aurora, Elgin, La Grange, Brookfield, Elm- 
hurst and several other towns and communities, serving all of them with gas, 
Aurora, Elgin, Wheaton, Glen Ellyn, Murphysboro, and other muni- 
cipalities with electric light and power. Aurora with steam heat, Murphys- 

ro with water and through a subsidiary, operates an electric railway 
between Aurora and Elgin. The electric power and light properties with an 
installed capacity of 29,892 h.p., serve, without competition over 26,542 
consumers. The gas properties, also without competition, serve 77,326 
customers with a daily send-out of over 8,500,000 cu. ft., 37 miles of main 
line electric railroad and 30 miles city railways. 


STOCK AND BONDS— Date. 
Common (no par) 


.000 
6% cum pret LS ERE. STE [( J _ Sees 
lst mtge 30- 5% 8 g ser Ar 1925 5% 84J-D_ 22,500,000 Dec 1 1955 
($1,000. $500 c*)......- tf | Illinois Merchants Tr. Co., Chicago, i 


Bonds.—The 1st mtge. 30-yr. 5% gold bonds, series A, due Dec. 1 1955 
are secured by direct lst mtge. on all properties owned by the co. in fee, 
by pledge of all of the capital stock and funded debt of Coal Products Mfg. 
Co. and of Aurora, Elgin and Fox River Electric Co., which owns the 
electric railway properties. Additional bonds of series A or other series of 
such tenor as Directors may from time to time determine, may be issued for 
(a) 75% of new additions, &c., or (b) par for par for refunding purposes. 
All bonds of whatever series will rank ey, except that sinking funds may 
be established for the exclusive benefit of one or more particular series. 
No additional bonds, except for refunding purposes, may be issued unless 
earnings applicable to bond interest for 12 consecutive months out of 
preceding iT snenthe. have been at least 10% of the principal amount, or 
twice annual interest requirements, whichever is less, of all funded debt 
not junior to these bonds, including bonds to be issued. The bonds issuable 
under the mortgage, are unlimited as to principal amount. There is an 
annual improvement fund of 124% of gross operating revenues during the 

receding calendar year, to be expended for maintenance, &c., and (or) 
for retirement purposes. Series A is red. all or part on 30 days’ notice at 
105 and int. to and incl. Dec. 1 1936 and thereafter at par and int., plus 
\% % for each year or portion of a year unexpired term. Interest payable 
in Chicago or New York. Conn. & Penn. 4 mills, Maryland 4% mills, 
Dist. of Col. 5 mills and Mass. 6% tax refundable. In Jan. 1926, E. H. 
Rollins & Sons and Halsey, Stuart & Co., Inc.. R. E. Wilsey & Co., Inc., 
&c., &c., offered $22,500,000 series A at 99 and int., to yield 5.55%. V. 
122, p. 349, 483. 

OFFICERS.—Pres.. Ira C. Copley, Aurora, Il].—V. 120, p. 2271: 
V. 121, p. 2878; V. 122, p. 349, 483 


(1) AURORA ELGIN & FOX RIVER ELECTRIC CO. 


Control.—Controlled by Western United Gas & Electric Co., a subsidiary 
of Western United Corp. See V. 120, p. 954: V. 122, p. 349. 

ORGANIZATION .—Incorp. Dec. 12 1921; acquired Jan. 1 1924 the 
electric traction and electric light and power properties, formerly known as 
the Fox River division of the old Aurora Elgin & Chicago RR. Co. (for 
history see “Electric Railway’’ Supplement of April 29 1922) 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. furnishes street car service in the cities of Aurora and Elgin and 
interurban electric traction service from Montgomery north to Aurora, 
North Aurora, Mooseheart, Batavia, Geneva, St. Charles, Five Islands, 
Coleman, South Elgin, Elgin, Dundee to Carpentersville. Company oper- 
ates bus line service between Aurora and Yorkville, touching the — 
of aoanmemety and Oswego. Miles of track, 66.78: miles of wire in 
Elgin electric light and paw property, 306; number of electric meters, 
8,456; annual sales, 7,117,005 k. w. 

STOCK AND BONDS— Date. 
Common $2,500,000_---..-.- ew 
Pref 7% cum $2,500,000- - - - 


lst mortgage 


Interest. 


Outstanding. 
x$2,.500, 
See ssenctenes 
7% x1,.800,000 Oct. 1 1949 
ust & Savings Bank, Chicago, and 
‘ ‘ . Osgood, Chicago, trustee. 
x Allowned by Western United Corporation. 


LATEST EARNINGS.—For 12 mos. oat Aug. 31: 


25. 1924. 1323 
Gross income $1,402.457 $1,315.527 $1,252 
Net income 326.220 292.989 89 


Maturity. 


‘527 





Interest charges................... 92.833 50.067 37 

Other deductions (incl. Fed. taxes) -_-_-. 40.763 24,736 2,072 
ey ee $192,624 $218,186 $85,794 
OFFICERS.—Pres., I. C. Copley; V.-P., C. B. Strohn and A. F. Town” 

send; Sec., B. P. Alschuler; Treas., C. B. Strohn.—V. 115, p. 2476; V. 116. 


p. 2635; V. 117, p. 2888; V. 120, p. 954. 








MICHIGAN 




















DETROIT EDISON CO. (THE). 


ORGANIZATION .—Incorp. in January 1903; owns capital stock of The 
Edison Illuminati Co. of Detroit, Peninsular Electric Light Co., Inc., 
Port Huron Gas & Elec. Co. and Delray Term. RR. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and industrial power business in the cities 
of Detroit, Ann Arbor, Hamtramcx, Highland Park, Howell, Lincoln Park, 
Marine City, Marysville, Monroe, Mt. Clemens, Port Huron, River Rouge, 
Royal Oak, Fordson, St. Calir, Yale and Ypsilanti, besides 59 incorpor- 
ated villages, 96 unincorporated communities and rural districts in 119 
townships. Also conducts a steam heating business in the city of Detroit 
and a gas business in the city of Port Huron. V. 106, p. 707, 1580: V. 109. 
». 1277, 1529. Co. owns 5 generating stations of an aggregate capacity of 
511,850 k.w.:; 2.019 miles of transmission lines (of which 761 miles under- 
ground); 14,090 miles of distributing lines; 87.2 miles of gas mains and 143,- 
055 feet of steam mains, of which 33,156 feet are tunnel mains and 109,- 
899 feet surface mains. 

Rights.—For offering of rights to stockholders of record Sept. 21 1925, to 
subscribe for additional capital stock. See V. 121, p. 1347, 1907. 


Increase Stock.—On Feb. 1 1926 co. increased its authorized capital stock 
from $85,000,000 to $120,000,.000, par $100. V. 122, p. 212, 748. 
President Hits Speculation in Stock.—See V. 121, p. 1676. 








Western United Gas | 
& Electric Company 


Quotations and information regarding the securities of the | 
above Company and others in the Electric Light and Power 
field, in which we specialize, willbe gladly suppliedonrequest 


We Invite Enquiries 


R. E. WILSEY & COMPANY 


Incorporated 
Investment Securities | 
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DETROIT EDISON 


An investment in the securities of 
The Detroit Edison Company has 
behind it the steadily increasing 
earning power of a rapidly growing 
business that meets a constantly 
growing public demand in Detroit 
and surrounding territory. 


Write for Circular No. 953 


Spencer Trask & Co. 


NEW YORK ALBANY 
BOSTON CHICAGO 


PROVIDENCE PHILADELPHIA 


Members New York and Chicago Stock Exchanges 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $120,000,000 Rees Q- a$78,671,500 Apr "26 2% 
lst mtge $10,000,000 ($1,000) J 1903 5¢J-J 10,000,000 Jan 1 1933 

(| eRe c*\Guaranty Trust Co., N. Y., trustee. 
lst & ref M._ $75,000,000 “A”! 1915 52 M-S 16,665,000 July 1 1940 

NE IE cn ws atom 1915 6gM-S 18,319,000 July 1 1940 

($500, &c) gold_____ c*&r*|Bankers Trust Co., N. Y., t ‘ 

Gen & ref mtge Ser “A” ($500 | 1924 5 ¢ A-O 12,500,000 Oct 1 1949 

& $1,000 c* & $1,000 r*)g tf| Bankers Trust Co., New York, trustee. 
Series B ($500 & $1,000 c*| 1924 5¢J-D $8,000,000 June 1 1955 

and $1.000 r*).._........ {Bankers Trust Co., New York, trustee. 
Conv deb Ser 1928 ($100,&c)c* 1918 J-J 15 343.700 Jan 15 1928 

es 1929 ($100, &c) c*___ 1919 7 F-A 397,500 Feb 1 1929 

Ser 1930 ($100 & $1,000) c*_ 1920 7 M-S 1,046,500 Mar 1 1930 

Ser 1932 ($100 & $1, )ec*_ 1922 6 J-D 1,002,600 Dec 15 1932 
E Mich Ed ist M $10,000,000/ 1906 5 g M-N 4,000,000 Nov 1 1931 

guar ($1,000) gold________ \Equitable Trust Co., N. Y 


a Does not inci. stock subscriptions (not full id for) emmountl to 
es not inci. s subscriptions (not a or) amountin 
$1,279,200 as of Dec. 31 1925. . “7 : 
Bonds.—The refunding mortgage of 1915 is for $75,000,000 (interest 

rate to be fixed at time of issue), to retire at or before maturity the $10,000.- 
000 ist M. 5s and $4,000,000 East. Mich. Edison Co. 1st M. 5s, and to 

rovide additional capital when needed. The new trust deed, dated Oct. 1 

924, provides that there shall be no further sale of the Ist & ref. bonds 
maturing in 1940; and that if any of these are issued it shall be for the pur- 
pose of being deposited with the trustee as additional security for the gen. & 
ref. bonds. $12,500,000 are peedeet as security for the gen. & ref. mtge. 
5s, series A. Callable until March 1 1930 at 10744, then to March 1935 at 
105, thereafter, 10244. V. 100, p. 2169; V. 102, p. 1990; V. 103, p. 2240; 
V. 105, p. 74; V. 106, p. 2563, 2652; V. 109, p. 1277, 2360. 

General and refunding mortgage 5s, Series ‘‘A,’’ are further secured by 

pledge of $12,500,000 first and refunding mortgage bonds. Are callable at 
07 % and interest for the first ten years, at 105 and interest for the next five 
years, the premium thereafter reducing at intervals to 4% for the last 
two years. Listed on New York Stock Exchange. V. 120, p. 828. In 
Oct. 1924 Coffin & Burr, Inc., Harris, Forbes & Co., Spencer Trask & Co., 
&c., offered $12,500,000 at 9744 and interest, yielding about 5.18%. 
V. 119, p. 1847, 1960. 


Gen. & ref. mtge. 5s, series B, are further secured by pledge of $12,500,000 
lst & ref. mtge. bonds. Call. at 107% and int. on or before June 1 1935, 
thereafter at 105 and int. on or before June 1 1945, the premium thereafter 
reducing %% annually to 100% for the last two years. In June 1925 
Coffin & Burr, Inc., Harris, Forbes & Co., Spencer Trask & Co., &c., 
offered $8,000,000 at 9914 and interest yielding over 5%. 

Debentures.—Int. on all issues of debentures is payable at office of North 
American Co., 60 Broadway, N. Y. City. 

From 1910 to 1915 issued $9,000,000 6% 10-year conv. debenture bonds, 
call. at 105, of these $8,864,000 were converted into stock, and $136,000 
were paid at maturity. 

The debentures of 1918 are convertible between Jan. 15 1920 and July 15 
1927 into stock, $ for $, and are subject to cali Jan. 15 1923 to Jan. 15 1926 
at 105; thereafter at 102 and interest (but stil! convertible if called). 

The debentures of 1919 are cony. between Feb. 1 1921 and Aug. 1 1928 at 
option of holders into oT - stock of the same par value. Call. Feb. 1 1923 
to Jan. 31 1927 at 105 and int., and on or after Feb. 1 1927 and before ma- 
turity at 102 and int., on 60 days’ notice, and when so called for redemp- 
tion, may at option of holders be converted at any time before redemption 
date. V. 107, p. 2379. 

The debentures of 1920 are conv. between Mar. 1 1922 and Sept. 1 1929 
into capital stock at par. Callable on or after Mar. 1 1924 and before Mar. 1 
1928 at 105 and int., and on or after Mar. 1 1928 and before maturity at 
102 and int. V. 110, p. 264, 973. 

The debentures (series of 1932) are conv. at par from Dec. 15 1924 to 
June 15 1932 inte fully paid shares of the capital stock of the co. and are 
call. Dec. 15 1924 to Dec. 15 1925 at a premium of 5%; and on and after Dec. 
15 1925 at a prem. of \% of 1% for each year to maturity. V. 115, p- 2163 

Eastern Michigan Edison Co. 1st mtge. bonds are callable at 110. Int. 
Payable at office of North American Co., 60 Broadway, N. Y. City. 


Dividends— oe 1910. 1911-15. 1916to0 Apr. 1926 
Per cent 4 5 7% yrly. S&S y'rly. (2%qu.) 
REPORT .—-Consolidated income account for calendar years: 


Cal, Gross Net after Interest Other Dividends. Balance, 
Yrs. Earnings. Tazes, &c. Charges. Deduc'ns. (8%) Surplus. 
1925 — 38,948,782 12,609,792 3.770,160 1,430,564 5,471,996 1,937,072 
1924 . 34,163,286 10,265,563 3,794,841 995.538 3,968,480 1,506,704 
1923 . 31,724,185 9,359,726 3,866,916 948,598 3,061,548 1,482,664 


d i . 545 3,556,381 27 50 68 
1921 . 23,382,898 6,283.836 3,433,665 303.676 .234,339 312,156 
1920 . 21,990.352 4,533,694 2,462,758 875,380 2,201,627df1,006,071 

OFFICERS.—Pres., Alex. Dow; V.-Ps., Alfred C. Marshall, James V- 
Oxtoby, Sarah M. Sheridan and James F. Fogarty; Sec. & Asst. Treas.: 
Frederick H. Piske; Treas. & Asst. Sec., Samuel C. Mumford, Detroit- 
Offices, 60 Broadway, N. Y., 2000 Second Ave., Detroit.—V. 119, p- 
2528. 2760: V. 120, p. 329, 448, 828, 955. 2146, 2814. 2941. 3064: V. 121. 
p. 329, 1100, 1347, 1676, 1907, 3037; V. 122, p. 2)2, 476, 748, 2328. 





COMMONWEALTH POWER CORPORATION. 
(See Map on page 170.) 

ORGANIZATION .—Incorp. in Maine in May 1922. Through owner- 
ship of a majority of voting stocks the corporation controls the Consumers 
Power Co. (serving more than 195 cities and towns in Michigan), Central 
Illinois Light Co. (serving Peoria and 48 adjacent communities), Llinois 
Power Co. (serving Springfield, De Kalb and Sycamore and feur nearby 
towns), Southern Indiana Gas & Electric Co. (serving Evansville and nine 
adjacent communities), The Ohio Edison Co., formerly Springfield Light, 
Heat & Power Co. (serving Springfield, Marysville and Urbana, O., and 25 
adjacent communities) , Illinois Elec. Pow. Co. furnishing power wholesale to 
other utilities, and Tennessee Elec. Power Co., serving 142 cities anc *~wns 
in Tennessee, and Utilities Coal Corp. (operating coa)] mines in Illinois, 
Kentucky and West Virginia. The corporation also owns a substantial 
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amount of the pref. stock and bonds of some of the above-mentioned cos. 
Acquisition in July 1925 of the Tennessee Electric Power Co. ny exchange of 
stocks, see V. 120, p. 2548, 2683, 2940, 3185, 3313; V. 121, p. 74, 457. 
Recapitalization in connection therewith, see V. 121, p. 457. 

hange in Common Stock.—On June 23 1925 stockholders authorized the 
issuance of 4 shares of new com. stock in exchange for each share of present 
com. stock. V. 120, p. 3313. Holders of new com. stock were given the 
right to subscribe incl. Sept. 15 1925, at $30 share to additional new 
com. stock to the extent of 10% of their holdings. V. 121, p. 74. 


FIELD OF OPERATIONS AND OHARACTER OF BUSINESS.— 
The corporation is engaged — aw! in the production and sale of elec- 
tricity and gas for light and power. ne or more of these classes of public 
service are rendered to over 431 cities and towns with a population of more 


than 1,900,000 located in 5 States—Michigan, Ohio, Indiana, Tennessee 
and Illinois. 


Electric Properties.—The electric properties include 59 power plants with 
installed generating capacity of 765.620 h.p., 287,480 of which is in 35 water 
power plants and the remainder in 24 central steam plants. Electricit 
with voltage up to 140,000 is transmitted over more than 2,847 miles of hig 
tension transmission lines and 22,590 miles of distribution lines, serving 
more than 391,960 customers with electric light and power. 


Gas Properties.—The gas properties include 13 mngutootaing spente with 
rated daily generating capacity of 39,840,000 cu. ft. and 39 holders with 
storage capacity of 18,443,000 cu. ft. Gas is distributed through 1,635 
miles of mains to more than 158,745 customers. 


Other Properties.—In addition, the properties include 11 heating plante 
with 25.5 miles of steam and hot water mains, one water plant, street rail- 
Way systems in Springfield, lll., Chattanooga and Nashville, Tenn. and 
Evansville, Ind., and an interurban line from Evansville to Patoka, Ind. 
Coal mines are owned and operated in Illinois, Kentucky and West Virginia, 
which provide in part the requirements of the electric and gas plants. 

Water Power Reserves.—In addition to large water power facilities already 
developed, the properties include dam sites, flowage lands and rights in 
Michigan and Tennessee, these holdings aggregating more than 60,000 
acres. 

Electric Growth (Giving Effect to Acquisition of Tennessee Properties.) 
Electric Sales tlectric 


in K. W. Hours. Customers. 
0 ee ee ee Te 1,277 370,522 391,960 
ite eae nee keen ithamietn 1,005,855,275 354,613 
SS 979,681,098 317,116 
DE tntsescuseneecna cakbetaneu 75@,346,913 264 027 
Usa diiaihd soca alien hice @ielabdean Wadia linens ol 673,736,344 235,934 
SU edtéskamarsensdanseueswnae $39,155,945 215,509 


Gas Sales in cu. ft.; 1925, 5,310,973,900; gas customers 158,745. 
Common stockholders of record Sept. 16 1924 were entitled to subscribe 
pro rata to an increased issue of 30, shares of pref. and 10,000 shares of 
common stock in blocks of 3 shares pref. and 1 share common for $315 per 
block, each such block to carry with it option warrants entitling the holder 
to subscribe to 3 additional shares of com. stock at $100 per share any time 
on or before Nov. 1 1926. V. 119, p. 1286. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 2,000,000shs.(nmopar) _... Q-F 1.086 ,606shs. See text 
Pref$50,000,000($100)6%cum .... 6Q-F $36,612,100 May '26,1% 
25-y »secured sk fd 6% bonds 

£13,500 S00gold ($160. $500 1922 6gM-N 9.526.700 May 15 1947 

$1,000 c*, and $1,000|Bankers Trust Co., New York, Trustee. 

SS Be Peencnche sds tf 
Genlien&refM 5% bds Ser “‘A"’ 1922 5% 2,182,500 July 1 1939 
Gen lien & ref M 6% bds Ser"*B"’ 1922 6% 1,061,000 July 1 1972 


Central Illinois Light Co.— 


Cent Ill Lt Ist & ref petge 1913 5-6 g A-O 9,146,000 April 1 1943 


16 050.000 ($100, , Bankers Trust Co., New York, trustee. 
{Rg ect selene c 

6 —— é aa08 4,917,200 Apr '26, 1 
,. :  } reas gree 2,300 Apr ‘26, 1 


J 1,112, 
Southern Indiana Gas & Electric Co. (formerly Public Utilities Co.)— 
Public Utilities Co Ist A ref{ 1919 6¢J-J 2,762,600 Jan. 1 1929 
mitge . $15.000.000 ($100, Bankers Trust Co., New York, trustee. 


$500 & $1,000) gold___c*t 
Southern Ind G & 7% § A-O 786,400 April 1 1941 
ref mtge Series ‘‘A’’_..._.- 6g A-O 1,297,100 Oct 1 1947 
£5100, $500 & $1,000 c* &| Interest at National City Bank, New York, 


& $5,000 r*) gold_- trustee. 

So Ind G & E 10-yr debentures 1924 7 J-J 648,400 Jan 1 1934 
SolndG&E6% pf$2.192,100em .... 6 Q-J 2.192.100 Apr '26, 134 
do do 4 2 Reet $7207 000 a oF 2,122,400 Apr '26, 1 

Evansv Gas ‘1 Lt Ist & ref{/ 1902 5§J-D 1,105,000 June 1 19 


mortgage $1,250,000 gold Int. at Cent. & Com. Tr. & Sav. Bk., Chic., 
($ c*_tf trustee, or at First Nat. Bk., New York. 


1,000 
[llinois Pow Go lst M Ser“A". 1921 5% 3,384,000 June 1 1933 
a Se 1921 1% 1'766.890 Dec. 1 1936 
RI OO 1924 6 792.500 June 1 1944 
6% preferred $1,500,000... .--- o-3 1,500,000 Apr '26, 1 
7% preferred $2,125,000_. ---- -J 1.944.700 Apr '26, 1 
Ml Klec Pow Co 1st M sk fd_. 1923 6A-O 3,432,500 Apr 11 
Utilities Coal Corp Ist Msfser 1923 7 A-O 909,800 1925-1939 
Consumers Power Co...-.--.- Listed separately further below. 
The Ohio Edison Co_.......- ted separately further below. 


Tennessee Electric Power Co__ Listed separately further below. 
.—Common and pref. shares are on the Boston Stock Exchange. 


Stock 
Vv. 119, p. 1629. 
15 1922 


Bonds .—T ae 25-year secured sinking fund 6% bonds dated Ma 
are secured by pledge of 1,286,301 shares com. stock of the Consumers 
Power Co., 100,000 shares com. of the Central Illinois Light Co., 40,000 
shares com. and 17,750 shares pref. stock of the [Illinois Power Co.; 300,000 
shares com. of the Southern Indiana Gas & Electric Co.; 50,000 shares com. 
stock of the Ohio Edison Co. All of the above shares are without par value 
with the exception of the com. stock of Illinois Power Co. and the com. 
stocks represent the entire outstanding issues of each company. 

Are red. upon 30 days’ notice all or in part by lot at 105 & inv. on or before 
May 15 1927, with the call. price reduced \ of 1% for each year thereafter. 
Sinking fund began Aug. 15 1922. Int. payable in New York or Chicago. 
Penna, and Conn, 4-mill tax and Mass. income tax (existing at time of issue) 
refunded. V. 114, p. 2246. Listed on New York and Boston stock ex- 
changes. V. 114, p. 2364; V. 115, p. 649, 1537. lai 

Gen. lien & ref. mtge. 5s ser. “A” are red. at 100, Ser. “B" red. at 105. 
Int. payable at office of Hodenpy!, Hardy & Co., N. Y. and E. W. Clark 
& Co., Phila. The authorized amount of the general lien & ref. mtge. gold 
bonds is unlimited. Sinking fund, beginning Oct. 1 1922, payable quarterly 
therea . & of 1% of the principal amount of Series ‘‘A’’ and “‘B,’’ respec- 
tively, outstanding on such date, for the retirement of bonds of said series. 


Central Illinois Light Co. Securities.—Centra! Lilinoie Light bonds are red. 
at 105 and accrued interest on 60 days’ notice. $6,629,700 bear 5% inter- 
est and $2,516,300 bear 6%. Remaining bonds are reserved for acquisi- 
tion of new property, additions, improvements, &c., under certain restric- 
tion (V. 99, p. 1132). Sinking fund of % of 1% per annum began April 1 
1917 of total amount of bonds of this issue outstanding and all underlying 
issues for the purchase of these bonds (or cal! at 105) or for acquisitions, 
improvements, &c. V. 199, p. 1132. Legal investment for savings banks 
in Maine, Rhode Island, New Hampshire and Vermont ; 

For earnings of Central Illinois Light Co., see V. 120, p. 2940; V. 121, 
p. 584, 2036. 2155. 

Southern Indiana Gas & Electric Co. (formerly Public Utilities Co.)—Secur- 
ities.—$1,105,000 1st & ref. M. bonds are reserved to retire a like amount of 
underlying bonds; $2,492,800 are pledged under the Ist lien & ref. mtge. 
Additional bonds may be issued in series at different rates of interest 
not exceeding 6% per ann. to reimbures the co. for 75% of cost of add’ns, 
ext‘s &c., under certain restrictions. A general reserve fund is provided for 
under which the co. must expend or deposit in this fund in each calendar year 
aD amount equivalent to 20% of gross earnings derived from the railway 
properties, 15% from the electric light and power, and 12% from the 

as and steam heating properties and of all other income, to be expended 
‘or maintenance, renewals, ext's, &c., and the purchase and cancellation 
of bonds of this issue or underlying bonds. Red. at 102 and int. on an 
int. date to and incl. Jan. 1 1924, and thereafter at 101 and int. Vv. 108, 

. 269,379. A description of the Ist lien & ref. 74s Ser. ‘‘A will be found 
fi V. 112, p. 1618, 1742. The 1st lien & ref. 6s Ser.‘‘B"’ are call. on any 
int. date on 60 days’ notice at 105 during the first 5 years, the premium de- 
creasing 1% each 5 years thereafter. description of the 1st lien & ref. 
he Evansville Gas & Elec. 


Ser. ‘‘B"’ 6s will be found in V. 116, p. 516. 
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Light Co. must call by lot at 105 and int. $15.000 annually from June 1 1924 
ee nel; $145 have been retired. Tney are subject to call at 105 


p Hconsng: Indiana Gas & Electric Co.—In June 1925 this company changed 
its authorized capital stock from $5,000,000 common (par $100) and 
$5,000 .000 preferred ( Ger $100) to 500.000 shares of common, no par value, 
and $10,000,000 preferred, par $100. V. 120, p. 3316. Outstanding 

300,000 common shares. $2,192,100 6% cum. pref. and $2,122,400 7% 


cum. pref. In Jan. 1926 acquired the — and assets of Electric 
Light Co. of Ft. 








Branch, Ind.—V. 122, p. 48: 
Earnings of Southern Indiana Gas & Jade Co. for Calendar Years. 
1925. 1924. 1923. 1922 

Gross earnings..........__- $2,671,997 $2,654 ais $2,578,764 $2, 380. 038 
Op. exp., incl. taxes & maint. 1,612,458 1,630.0 1,626,932 1,494,183 
Fixed charges_..._.________- 402.444 438.500 433,418 378,992 
Dividend on pref. stock - 260.792 217.537 188.803 164,297 
Prov. for replace'ts & deprec. 207,000 207 ‘000 200,090 200.000 

Balance ______.________. $189,283 $161,484 $129,611 $42,566 

Illinois Power Co.—The ist mtge. 5s, ser. “‘A"’, are red. at 107 4g on any 
int. date upon 60 days‘ notice. Series ‘‘B” 7s are red. on any int. date 


upon 60 days’ notice at 110 up to and incl. Dec. 1 1926, thereafter at 107% 
up to and incl. Dec. 1 1931, thereafter at a premium of 1% for each year 
or fraction thereof of unexpired life. Ser. “C" on any int. date upon 60 
days’ notice at 105 and int. up to and incl. June 1 1928; thereafter at 104 
and int. up to and inci. June | 1932; thereafter at 103 and int. up to and 
incl. June 1 1936: thereafter at 102 and int. up to and incl. June 1 1940, 
and at 101 and int. thereafter but prior to maturity. 








Dividends C ommonw. Pow. Corp.—An initial div. of $1 50 was paid Aug. 1 
1922 on the 6% pref. stock and same rate paid regularly quarterly since. 
On common an initial dividend of $1 per share was paid May 1 1924. Same 
amount paid regularly quarts rly to and incl. Nov. 1924. In Feb. 1925 
$1 50 per share was paid. In May and Aug. 1925 $1 50 per share was paid. 
In Nov. 1925 on the new common stock 40c. quar. In Feb. 1926 40c. In 
May 1926 50c. plus an extra div. of 1-40 of a share of common stock vi 
121, p. 1568; V. 122, p. 1761. 

Earnings (Combined Properties) —( ‘alendar 4 ears. 

Gross Earnings— 1925 92 3. 1922. 
Electric department____$30.188.529 $20.206.447 $18, 300. 274 $15,317,923 
Gas department._______ 6,706,283 5.583 025 5,518,016 5,059 428 
Railway department.. 4,746 868 1.563 226 1,647 .853 1,639,018 
Heating, water. coal and 

appliance depts___-__- 2.533, 184 4.175.011 4,364, 621 3.503.748 

0 Ee a ae $44. 174,264 $31 527.709 $30.1: 20. 764 $25! 520,116 
Oper. exp. and taxes__.. 24,922.566 18,653.230 18,251.549 15. 12 4.572 

Gross income__.___-.- $19,252 298 $12,874 479 $11,869,214 $10,095,544 
Fixed chgs. of sub. cos., 

incl. int., amort. of 

debt, discount & divs. 

on preferred stock___. 10,459,990 6,114,848 5,233 647 5.000876 
Int. charges—Com'w'th 

Power Corp. 652,759 889 ,002 1,042,642 1,072,070 
Annual div require ments 

on preferred stock._.. 2,189,557 1,512,192 1,440,000 1,440,000 
Provision for replace- 

ments & depreciation. 3,112,903 2 128.470 1,840,972 1,809 ,226 

| 2,837,089 $2,2: 29, 967 2.311.953 $773,372 


OFFICERS.—Pres., George E. Hardy: V.-P., B. ©. Cobb, Jacob 

— and A. L. Loomis; Sec., G. H. Bourne; Treas., George Sprague Jr.; 

H. G. Kessler. New York office, 14 Wall St. ve 120.p.328, 701. 
Tg25° 1746, 2548. 2683, 2814, 2940. 3185. 3313: V. 121. p. 74, 457, 1100. 
1568, 1788, 2037, 2636, 3130; V. 122, p. 609, 1761, 2328. 

(a) CONSUMERS’ POWER CO. 

All the common stock is owned by Commonwealth Power Corp. 

ORGANIZATION .—Incorp. in Maine in 1910, and in Nov. 1914 merged 
the ately | 11 companies (previously controlled by stock orn: 
Commonw. Power Co., Grand Kapids, Muskegon Power Co.. Grand — 
Edison Co., Flint Elec. Co. , Sa Bay City Power 
Pontiac Power Co., Consumers’ Power Co. (Mich.), Economy Power Co., 
Au Sable Electric Co. and Central Power Co. This merger made the 
Consumers’ Power Co. (of Maine) an operating company instead of a 
holding company and on July 20 1915 it eg ran pesepenee of ameportty 
to do business in Michigan. V. 99, 1528, 1597; V. 101 p. 369. In 
January + acquir-4 the Cadillac Water & Lt. Co, and the electric 
propert y of the Man%tee Power & Lt. Co. Early in 1923 acquired the 
stock of the Eworaapete Gas & Elec. Co., 7 is reported to have purch 
also the property of the Central Michigan Lt. & Power Co. and the Citizens 
Electric Co. of Battle Creek. In Jan. 1920 the wr oe Light Co. was 
merged. V. 110. o. 261. In Jan. 1925 purchased the property of the 
Lassies Fuel & Gas Co. The compary serves wore 73 195 communities 
and over 330,000 electric and gas customers. 120, 3185. 

Acquired in July 1925 the property of the C Dieisons Might Co. and the 
Spencer Electric Light & Power Co., both of Belding, Mich. V.121,p. 584 
Also acquired in 1925 and consolidated the gas and electric light shknte at 
Ionia, Mich. V.121,p.2519. Asof Dec. 1 1925 acquired the New Grand 
Ledge ‘Gas Co. of Grand Ledge, Mich.. where the 5 Te | 
to be discontinued by Consumers’ Power Co. V. 121, 130. 

The stockholders voted on Oct. 24 1924 to ‘change the. common stock 
from $100 par to shares of no par value and to issue 7 shares of no par com. 
in exchange for each share of $100 par value. The auth. amount of pref. 


og fastenaed from $30,000,000 to $50,000,000. For further details see 
. ° p.2 


aw Power Co., 


lant was 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturitv 
Common 2,000,000 shs (mopar) .... ...-.---- .286.301 shs .......-.. 
Pref $5),000.000($100)6%cum ---- 6 Q-J 17, 463.500 July 26.1% 
Prete. 6% cumulative........ .... 6.6% 21.086.700 55c monthly 
Preferred stock 7% cumulative ---.- % 3.270.000 July ‘26.1% 
Ist lien eae ref M $35,000,-( 1911 5 J-J 22,254,000 Jan 1 1936 
000 gold ($1,000)._.-- c*tf Eas. at Harris Ty. & Sav. ae. Chicago, 
rustee, or Harris, Forbes & C Y. 
Ist lien & unify mtge Ser we ne 1922 5 ¢ M-N “16, wa de — Nov i 1952 
tae 7 $1 Pye ; | National City om. trustee 
1,900. $5. 000 & $10,000 
WET, eteeunnedeen 1924 5%8&M-N 8,318.500 May 1 1954 
Mich Light Ist & Py! M gold/{ 1916 5 M-8 2,512,000 Mar 1 1¥46 
2500 and $100). e*\ Unies Trust Co., Detroit, trustee 


Jackson Gas Co mtge $350,-{ 1897 5 A-O 340,000 April 1 1937 
000 gold ($1 000) ...-c*ntf Illinois Tia Sav. not Chicago, trustee 


Pontiac Lignt Co consol mtgej 1902 5 J .000 Jan 1 1927 
$230,000 g ($1.000)___c*tf\Int. at Mich Trust Co., Grd. Rap., trustee 
Grd Ra SO en Pow ist Mf 1906 5 M-S 437,000 Mar 1 1931 
$7.500.000 gold_._.._-- tf\Int. at Ist Tr. ES. B., Chic.,or st N.B..N.Y. 
Lansing Fuel gE “Gas Co ist ref 
S&F — 2a 5 295.000 Oct 1 1927 
Ionia Gas Co. Ist M........- 6! 98,500 June 1 1944 


Stock.—Pref. stock is redeemable at 105 and accrued dividends. 
classes rank equally as to assets and priority of divs. 
000 6. 6%, cum. pref. stock was offered Ld Bonbright & Co., Inc., and 
se oden Hardy & Co. at 100 & div. 120, p. 328. 
poke —Of Ist lien & ref. bonds, $1, S86. 000 are reserved to retire under- 
lying bonds. In addition to the amount reported as outstanding $11,160,- 
are pledged under the Ist lien & unifying bonds. Subject to call any 
int. day at 105 and int. Sink. fund of 1% R; a. of a outstanding 
began Jan.11915. V.92, p. 465, 526, 1458. p to Apr. 1 1926 no bonds 
were held in sinking fund. 
The ist lien & unifyiag bonds are secured by pletee.. of $11,160,000 ist 
lien & ref. mtge. bonds and $2,512,500 Michigan Light Co. Ist & ref. meee 
bonds, as well as all the bonds aad stocks of the Thornapple Gas & Elec. 
Co. Ser. “COC” Ist lien & unif. mtge. 5s are red. all or in part on any int. 
date on 30 days’ notice at 105 on or before Nov. 1 1932; at 104 thereafter 
to and incl. Nov. 1 1937; at 103 thereafter to and incl. Nov. 1 1942; at 102 
thereafter to and incl. Nov. 1 1947, and at 101 thereafter prior to maturity 
Sinking fund of not less than 1% " of all underlying and Ist lien & u 
bonds outstandi began oea7 Sh 1923. $808,800 retired by sinking 
up to Apr. 1 1926. Ser. 5 \s are red. all or = eS oo any Se. date 
en 30 days’ notice e during the - 10. yours, at 105 and thereafter at prices 


All 
In Jan. 1925 $5,000,- 


decreasing 1% 5 years. 1778. Penna. and Conn. 4-mills 
tax — gy ax exempt in Mic y: 115, p. 1s43; Vv. 118. 
p. 1778. Listed on N. Y. Stock Exchange. . 115, p. 2051 





In addition to the amount of Mich. Light 1st & ref. mtge. bonds re ares 
as outstanding, $2,512,500 are pledged under the Ist lien & maitying 
Redeemable at 105 and inyrens on any interest date on 30 days sae: 
tax-exempt in Michigan. 102, p. 613, 890. Jackson bonds are red. at 
110 & int. Pontiac Ms ht Gor 5s are red. at 105 & int. Int. on Jackson 
Gas Co. bonds is payable at Hodenpyl, Hardy & Co., } oy York. 

All issues of Consumers Power Co. bonds are legal for savings banks in 
Maine, Rhode Island, New Hampshire and Vermont. 

Dividends on preferred have been paid regularly since organization. 

EARNINGS.—For calendar years: 








1925. 1924. 1923. 
So ae ee $20,684,973 $18.328.151 $16,877,422 
Oper. exp., incl. taxes & maintenance 11,137,858 9,611,030 Saar 074 
fi aaar caer smears 2,485,548 2,605,394 2,237,631 
Net available for dividends, re- 
placements and depreciation._.. $7,061,567 $6.111.727 $5,531,718 
Dividend on Preferred stock_______- 2,423,349 ‘. 532,706 1,172,558 
Provision for replacement & deprec'n- 1,392,328 -320,000 116,000 
a ee eee . $3, 245, 890 $3,259, 022 $3,243,160 


PROPERTY .—Owns and operates electric light and power properties in 
Grand Rapids, Kalamazoo, Jackson, Flint, Saginaw, Bay City, Pontiac, 
Lansing, Battie Creek, Muskegon, Cadillac, Owosso, Manistee, Ma ° 
Albion, Charlotte, Grand Ledge, Allegan, Ionia, and a number of inter- 
mediate cities and towns. Hydro-electric plants have about 143,220 h.p. 
and steam plants about 174,850 h. p. capacity. Total generating capacity 
about 318.070 h. p 


OFFICERS.—Pres., 


: B.C. Cobb, New he V-P.,.E.W.C lark. Phila. 
V.-Ps., Geo. E. Hardy, T. A. Kenney, W Barthold, N. Y. 3G. Ws 
Tipply, W. W. Tefft, Jackson; F. W. T, Chicago; m fA a. Ps 
Rowe, Jackson; Sec., Robt. Davey, Jac kson: “ae. H. G. Kessler.—V. 

Pp. 1630, 1738, 2069, 2410. 2528. 2645; V 328, 1088. 2010. 2967; 
2941, 3185: V. 121, p 584.1100. 1347. 2037, Seif, ‘3130: 122, p. 2328. 


(b) OHIO EDISON CO. (THE) 

All the common stock is owned by the Commonwealth Power Corp. 

ORGANIZATION .—Incorp. in Ohio in March 1924, and as of April 1 
1924 consolidated with the Springfield (Ohio) Lt., Heat & Pow Co. ran- 
chises extend beyond maturity of bonds. 

In Dec. 1924 the co. was auth. by the Ohio P. U. Comm. to issue $250, 000 
66% pref. stock and $400,000 6% Ist oe, mtge. Ser. ‘‘A’* bonds due in 
1948 at not less than 874%%. V. 119. 2763. In August 1925 the co. 
applied to Ohio P. U. Commission for authorization to issue $400,000 
6. 6% pref. stock and 2.500 shares no par common stock. V.121, p. 979. 
In Sept. 1925 the co. offered $400,000 6.6% pref. stock to the stockholders 
o8 par at ae at the ratio of one share for each 15 shares held. 

In Bec. 1925 was authorized by Ohio P. U. Commission to acquire the 
properties of the Indian Lake Light & Power Co. of Russell's Point, Ohio, 
and to issue $40,500 preferred stock. V. 121, p. 2876 


STOCK AND BONDS— Date. Interest. Outstandina. Maturity. 
Com stk 50,000 sh (no par)... -... 8 ..-....-- 250.000 ..-..---.- 
Pref (6% cum 74. a0 CiGes aacu 6% 355 5'"' June'26 $1.50 
Preferred 6.6% cumul....... .... 6.6% 351 200 June’ 26 $1.65 
Pref 7% cum $1, F25. .700 ($100 ._... 7% 682.400 Junc 26 $1.75 
Spring Lt H & P gen & ref M({ 1913 5 A-O 1,397,000 April 1 1933 

$5,000,000 ($1.000). RediInt. at N. Y.and London. Michi gan Trust 

at 105 and interest..c*ntf| Co., Grand Rapids, trustee. on ae 
Springfield Light Heat & Pow 1909° 5 F-A 426,000 Feb 1 1929 
first mortgage.......-.-. tf 
Ohio Edison Co Ist & ref M_. 1923 6% «100,000 1948 


x All owned by Commonwealth Power Corp 
Bonds .—Sufficient gen. and ref. bonds are > reserved to retire at or before 
maturity the outstanding Ist M. bonds. Remainder for extensions, en- 
igrqemnente and additions at 85% of cost with certain restrictions. See 
Vaan’ 04. B, 1352. $353,000 Ist mtge. bonds in sinking fund.—V. 118, p 


EARNI ae. | ities years: 











925. 1923. 

Gross earnings. .._.........-- . $1 4. eee $1. it 403 $1,289,267 
Operating expenses _ 746.510 662,890 
y RR RL ee 169° ‘oa 143,753 101,962 
Provision for retirements. __ - 123,000 123. 099 108, 
Int. on fund. debt and ee fixed chgs 111 Bo 114.5: 126, 
Dividends on preferred stock. -..--—- 78,551 72,371 51,056 

Balance, surplus. ........_... _. $303,994 $277 .937 $239,307 
—-V. 122, p. 2330. 

DETROIT UNITED RY. 

Receivership.—On March 10 1925 Security Trust Co., Detroit and 

Joseph W. Simard were on petition of 


append receivers for the co. 
Yellow Coach Mfg. Co. 120, p. 1325. In Aug. 1925 
Oo. Dunber of the Phila. Rapid Tran. Co. was named receiver to succeed 
BP Simard, who had resigned. V. 121, p. 1309. See, for ahesrect of 
letter’ to stockholders by ie A ee explaining th © reasons for — 
tion as receiver, V. 121. p. 

Receiver for Subsidiary me Ay Oct. 1925 the Highway Motor Bus Co. 8 
subsidiary of the company, was placed under receivershi The recervare 
are the same as for Detroit United Ry. All ote | su laries were to be 
placed under the same receivers. V. 121, 

The People’s Motor Coach Co., a subsi lary fred through { 
ceivers, the Star Motor Coach Line. operati coac ses. V. 121, p., % 

Sale of City Lines.—For particulars ng sale of the compan ys 
lines to the city of Detroit see Kot Railwa " Su Sia of April 
(pes, ond TI Vv. 114, 4.2. 1178, 1764; V. 116, p. 610; 2889. Compare 

+P 
ORGANIZATION. —AIncorp. in Michigan Dec. 31 1900 and took over 


franchises and properties of the Detroit Citizens’ Street Ry., the Detroit 
ae a w oe Dewes Fort Wayne & Belle Isle and the it Suburban. 
Pp 


Later absorbed by 7 pepchase the Detroit & Northwestern my. Mf is 
known as the Orchard Lake division, the Detroit & Pontiac Ry., 

as the Pontiac division, the W andotte & Detroit River Ry., known as ike 
Wyandotte division, and the Detroit & Flint, formerly the Detroit Roches 
ter Romeo & e Orion Rt., and known as the Flint division. 

Owns entire capital stock of the Detroit & Port Huron Shore Line (Ra 
Railway Srevems): Detroit Monroe & Toledo Short Line Ry. (acq - 
Feb. 1906) and the Detroit Jackson & Chicago Ry. The las named is a 
organization of the Detroit Ypsilanti Ann Arbor & Jackson Ry., the Jack: 
son Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry. 
which were acquired in Jan. 1907. Also owns the entire capital stock 
the Detroit Almont & Northern RR., which it leases for 50 vears from 191! 
and guarantees and assumes its bonds as a direct obligation by endorsement 

In Aug. 1901 purchased 180 shares (all) of the stock of the City Electri 
Ry. and the People's Electric light plant of Windsor, Ont. 

In 1922 disposed of its city lines in Detroit (<ee above). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an electric interurban and street railroad. The interurban rafl- 
road lines connect the city of Detroit with Toledo, Ohio, and with Flint, 
Ann Arbor, Jackson and Port Huron and other im mportant cities in Michigan. 
Has agreement with Consumers’ Power Co. and Detroit Edison Co. for the 
purchase of all power. 

On Dec. 31 1924 operated 613.8976 miles of track as follows: Detroit 
United, including Wyandotte & Detroit River Ry., Detroit & Northwestern, 
Detroit & Pontiac, Detroit & Flint, Detroit Almont & Northerr R R., 
Highland Park & Royal Oak RR., 268.5303 miles; Detroit & Port Huron 
Shore Line, 148.2944 miles; Detroit Monroe & Toledo Short Line, 85.2054 
miles; Detroit Jackson & C hicage Ry., 111.8675 miles. Rails, 77, 85 eae 
98-lb. steel. Does an express service. Has 453 passenger cars, 101 fr 
cars, 169 express cars, 105 work cars, 3 locomotives, 29 snow plows, l, 
motors and 1.716 trucks. There are 3 power houses, with a combined 
capacity of 13,250 k.w., and 14 substations. 

Jecision.—For decision affecting allocation of bonds see V. 118, p. 1519. 

Bus Service to Supplement Interurban Lines Proposed.—See V. 115, p. 759. 
Detroit United Railways Trucking Co. or aaiaes. V. 119, p. 578. Com- 


Bl R: 





pare V. 117, Pp. SS. See also V. 119, B 7 3, 2760. 
Valuation.—See V. 115, p. 1837; 7. Be ab. V. 118, p. 201, 3196. 
Finenctot Reorganization .— Bharobold bts id noe mupport a 1 a plan of reor- 

* Perauited bond ¥ %., (see 


ganization as descri in detail in V. 120, 


Fore- 
closure under the mortgages securing the 


the 
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enumeration in V. 121 Ps 705) was in July 1925 expected to be begun soon. 
V. 121, p. 329. 705, 1347. “ 

Defaull on Interest.—In Aug. 1925 the default in interest due Aug. 1 1925 
on the following issues of the system was announced: 

Detroit United Ry. 2-year 6% 1st mtge. coll. trust notes. 

Detroit Almont & North. RR. lst mtge. 6% bonds. 

Detroit Ypsilanti Ann Arbor & Jackson Ry. Ist consol. mtge. 5% bonds. 

Detroit Jackson & Chicago,Ry. lst cons. mtge.5% bonds. V. 121,p. 705. 

In Sept. 1925 the following protective committee was formed for the above 
issues and the Detroit Monroe & Toledo Short Line Ry. 5s, due 1933, and 
the Detroit & Port Huron Shore Line Ry. 5s due 1950: 

Protective Commitiee.—Henry H. Sanger, Charles R. Dunn, Frank D. 
Nicoll, Seabourn R. Livingstone, William G. Lerchen; Sec., Charles R. 
Dunn, P. O. box 1292, Detroit, Mich. ; 

On Sept. 11 1925 Judge Charles C. Simons authorized the issuance of 
$500,000 6% receivers’ certificates, issuance of more certificates in the future 
not to exceed $1) ,800,000. 

The company also took steps to bring various subsidiary companies into 
a recognized receivership of the D. U. R. so as to enable debtors of the 
sub. cos. to bring their claims directly to the D.U.R. V. 121, p. 1460. 

Committee for 6% ist mige. coll. trust s. f. bonds (July 1 1925 coupon de- 
faulted).—Chairman, Theodore G. Smith; W. A. Durst, Henry Salomon, 
Julius fi. Haass, KR. W. Martin, Karl H. Behr, Sec., C. E. Sigler; Asst. 
Sec., Centra] Union Trust Co., N. Y. City; Counsel, Larkin, Rathbone & 
Perry, N. Y. City. V. 121, p. 2156, 2637. 

Fare Increases.—See V. 121, p. 1568 and 1676. Bus fare increases, see 
V. 121, p. 2037, 2519. 5 

Line Abandoned.—In Sept. 1925 Judge Simons in the U. 8. District Court 
granted the application of the receivers to abandon approximately 10 miles 
of track between Ypsilanti and Saline. V. 121, p. 1568, 1908. 

Interurban Fares.—Effective Jan. 10 1924, the Mich. P. U. Comm. auth. 
the company to increase the rate of fare on ite interurban lines approximatel 
25%. a 118, p.201. Compare V.117, p. 2323. Seealso V. 118, p. 906. 
V.119, p. 2645. The Michigan P. U. Commission in June 1925 granted the 
receivers an increase in fares on al) interurban lines to 3c. per mile. V. 120, 

were Vv. 13). p.74. The co. advanced its basic rate to 2%c. only. See 

- 121, p. 457. 

In Mab 1925 receivers engaged the A. L. Drum Co., consulting engineers, 
to assist in the management of the road. V. 120, p. 2548, 3186. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $15,375,000 ($100).._.. ---- Q-M $15,375,000 See text. 
Ist consol mtge $25,000,000! 1902 4 g J-J x11,000,000 Jan. 1 1932 


\%, 
gold ($1,000) -.-.----- c*cpt‘ Guaranty ‘rust Co., N. Y., Trustee. Int. 
| at Agency Bank of Montreal. 
lst M & coll tr sk fd $10,000,-{ 1924 6¢@4J-J 7,775,000 July 11929 
000 ($1,000) gold____c*.tf) Int. at Central Union Trust Co., N. Y., trus. 
Gen equip trust ctfs Ser ‘“‘A’’/ 1924 6M-N 1,000,000 See text 
$1,000,000 ($1,000) _..-- c*)Union Tr. Co. and Wilbur M. Baldwin, 
| Clevelan, trustees. 
x Allocated to the ‘City System’’ and are to be paid out of the proceeds of 
the sale of same to the City of Detroit. V. 116, p. 610. = 
Stock fisted on the N. Y., Montreal, Detroit and Cleve. Stock Exchanges. 


Bonds .—Of the $25,000,000 first consolidated mortgage bonds authorized, 
$7,005,000 are reserved to retire underlying liens and $2,191,000 are de- 
posited as collateral for loans. Callable at 105 and interest on any interest 
date on 60 days’ notice. See V. 73, p. 1111; V. 103, p. 320. Listed on 
New York Stock Exchange. 

First mtge. and coll. trust sinking fund 5-year 6s are callable, all, or in 

, only for ——~ fund on any interest date on 30 days’ notice at 103 and 
terest, to and including July 1 1926, and thereafter at 4% of 1% less for 
each 6 months elapsed to maturity. Mortgage provides for an annual 
sinking fund of $1,500,000 for the first 3 years of the life of the issue and of 
$500, for the remaining 2 years, payable a to be applied to 
perches of bonds at or below call price or if not so obtainable to the redemp- 
on of bonds at the call price. To meet in part these sinking fund payments 
the company will deposit with the trustee $3,000,000 Detroit United Ry. 
first consol 4s, due 1932, or underlying bonds on the ~, 4 —- These 
bonds are deliverable $500,000 semi-annually to the City of Detroit, against 
which the city has agreed under the contract of Mar. 10 1922 to pay $500,000 
cash semi-annually toward the deferred purchase price of the lines within 
the City of Detroit. These payments by the city assure the provision of 
over half of the total cash uirements for the sinking fund. Interest pay 
able without deduction for Michigan taxes. Present Pennsylvania 4-mill 
tax and present Connecticut and Maryland State property taxes refunded. 
$9,000, were sold in June 1924 by Dillon, Read & Co., at 99 and interest, 
to yield over 6.20%. V.118. p. 3196: V. 119. p. 942. 
general equipment trust certificates Series ‘‘A’’ are due in equal semi- 
annual installments in annual amounts of $140,000 for first 5 years and 
$50,000 for remaining 5 years. Redeemable as a whole ony upon 30 days’ 
notice at 102% and divs. Principal and dividends payable in Chicago, 
Detroit and Cleveland. $1,000, were offered in Nov. 1924 by Watlin 
Lerchen & Co., Detroit, and Union Trust Co., Cleveland, at prices to yiel 
from 5% to 6%, according to maturity. V. 119, P; 2528, 2548, 3186; 
V. 121, p. 74, 197, 329, 457, 705, 1100, 1347, 1788, 1908. 
EARNINGS.—Consolidated earnings 6 months ended June 30: 


1925. 1924. 
Did. itindtiidasheakiaeihddbbhateanaumoue $3,587,005 $4,368,194 
i Sh... eadenenehens beeeaddaeen 562,269 586,970 
i ee ee ee ee wisint 915,926 1,006,289 
Surplus — faa ea 47 ,590 235,176 


Jan. 1 to Mar. 10 by company and Mar. 10 to June 30 by 
receivers.—V. 121, p. 1908, 2037, 3156, R519. 2637. 
DETROIT ELECTRIC. 
Interest. Outstanding. Maturity. 


Date. 
Detroit Ry Ist M g (81,090) ( 1895 5¢J-D _ x$1.250,000 1923-1924 
on 56.34 miles_.....- c*&r \Interest at Cleveland Tr. Co., Trustee. 

x Allocated to the ‘‘City System"’ and are to be paid out of the proceeds of 
the sale of same to the City of Detroit. V. 116, p. 610. 

Bonds .—First mortgage bonds of the Detroit Ry. numbered 1 to 600 ma- 
ture in order of numbers at $50,000 per annum, beginning Dec. 1 1912; 
numbers 601 and above mature Dec. 1 1924: $550, have been retired, 
$3,000 are held in treasury and $194,000 deposited as collateral to loans 

DETROIT FORT WAYNE & BELLE ISLE. 

Date. Interest. Outstanding. Maturity. 
Ist mtge gold $1,200,000 | 1898 5gA-O x$1,200,000 April 1 1927 
Dt ncsncknhonnas c*&r gg Pe. Trustee. ubject to 
call a and int. j : . 

Agents, Bank of Montreal, New York. ee 

x Allocated to the ‘‘City System" and are to be paid out of the proceeds of the 
sale of same to the of Detroit. V.116, p. 610. J 
pom By J 4. aeeee if 6, p.610. $118,000 are deposited as 


DETROIT & NORTHWESTERN RAILWAY. 
' interest. Outstanding Maturity. 
Ist mtge, $1,000,000, gold{ 1901 7 M-N , . 
($100. $1,000)__...--_. c* intewest a nion Troe Dee, These 


Bonds.—Are guar. . & 1., by Detroit United Ry. by endorsement. 
Bee V. 73, p. 494. ‘Were taken up at maturity (May 11921), but are 
pledged as extended bonds with lien unimpaired under the Detroit United 

y. 1st mtge. coll. 8% bonds. See V. 113, p. 532; V. 121, p. 2307. 


DETROIT & PONTIAC RAMWAY.- 
Date. nterest. Outstanding. Maturity. 

lst con mtge gold ($1,000) { 1901 4% e2J-D $600,000 June 1 1926 
Dn «én esenad c*&r \Int. at Washington Tr. Co., N. Y., Trustee. 
-—$500 000 consolidated Ee. 4%% bonds were reserved to retire 

like amount of Ist mtge. bonds: the latter were paid off at maturity Feb. 1 
1922. $8.000 are held in treasury and $14,000 deposited as collateral te 
loans onds are subject to call at 105 and interest on 60 days’ notice after 


June 11911. Principal and interest of both iss 
United by Rt o ues guaranteed by Detroit 


DETROIT & FLINT RAILWAY. 


The Detroit & Flint Ry. was organized to acquire the Detroit Rochester 
Romeo & Lake Orion, together with the Nor. Det. Elec. Ry. and the Det. 
Utica & Romeo Ry. Theconsol. M. is a 1st lien on these last two prop’ ties. 

Date. Interest. Outstanding. Maturity. 
Detroit & Flint 1st consol M/ 1901 5 ¢ F-A $1,400,000 Jan. 1 1932 

& $3,000 000 ($1,000) ...c*\Int. at Tr. Co. of America, N. Y., Trustee. 
D R & L O Ry Ist mtge/ 1901 7¢J-D $1,095,000 See text. 

gaking fund. ake Oi Se | "ae. 8 —-. & ange ay Tr. & Sav. Bank, 

° . ; unissu nds *hicago, Trustee; also Guaranty Trust Co. 
have been canceled - - . -- c*| New Fork. cairns 





Bonds.—Bota the Detroit & Flint consol. mtge. 5s and the D. R. R. & 
L. O. Ry. lst mtge. 5s are guaranteed by the Detroit United Ry.; see form 
of guaranty in V. 76, p. 1300; as ‘additional collateral security’’ on the 
Flint bonds Ist consol. 44% bonds of the Detroit United are de ited, 
$ for $, with the Guaranty Trust Co. of N. Y., and would be available in 
the event of default on the Detroit & Flint bonds. The D. & F. cons. 5s 
matured Aug. 1 1921, while tae D. R. R. & L. O. Ry. Ist M. 5s fell due 
June 11920. Both these issues were taken up at maturity, but are a 
as extended bonds with liens unimpaired under the Detroit United Ry. Ist 
M. coll. 8% bonds. See V. 113, p. 532. 


REPORT.—For years ended Dec. 31: 
Detroit United Ry., Rapid Ry. Sys., Detroit Monroe & Toledo Short 


ine Ry. and Detroit Jackson & Chicago. 
4. 21923. 








al92 al922 ° 

Revenue passengers____ 49,354,117 53,671,114 146,059,466 336,579,071 
Transfer passengers_... 3,382,125 3,895,242 35,410,287 10 3,760,082 
Gross earnings... - $8,360,036 $8,863,600 $13,184.771 $23,329,068 
Operating expenses__-__- 7.275.797 7,243,271 10,098,489 19,428,779 

Net earns. from oper. $1,084,239 $1,620,329 $3 .O ee ea $3,900,289 
Inc. from other sources. $692,924 $873,583 1,064,574 $716,224 
Inc. from all sources_._.. _ 1,777,163 2,493,911 4,150,856 4,616,513 
Interest and taxes_____~. b1 625,779 61,630,265 2,222,981 3,351,068 
| == eee (3%)460.750 (6)921,356(14)230,276 (2)300,000 
Pees @ GNONNOE GE... 3 j<«<ascee qj. cesses .sasee5 Serene 
ee) ie Pe le 0llltl 126,188 150,000 
Reserve forcontingencies ....--  -.---- 250.000 250,000 

Total deductions---_-_- $2,086,529 $2,551,621 $2,829,445 $4,051,068 

Surplus income_.-.-.-- def$309.367 def$57.710 $1,321,411 $565,445 


a The Detroit City Lines were sold to the city May 14 1922 and the 
results are exclusive of the City Lines after that date. 

b After deducting $702,710 in 1924 and $732,787 in 1923, being propor- 
tion of int. received with respect to balance owing by City of Detroit, 
credited upon the books of the company to interest on funded debt. 


Dividends.—First dividend of 1% on Detroit United stock was paid 
March 1 1901 and 1% quarterly thereafter until Aug. 1 1905, when rate 
was raised to 1 % quarterly. On Nov.11905,1K%%. 1n1906,5%. In 
1907, Feb., 1% %; May, 1%; Aug.. 14%. None to Mar. 1911, when 
1K % was paid; same amount quar. to and incl. Dec. 1912. In March 
1913 to and incl. March 1916, 14% quar. In June 1916 to and incl. 
Mar.1917,1%%. InJune 1917 toandincl. Mar. 1921,2%. InJune1921 
a stock div. of 24%% was paid. V. 112, p. 1865. The co. also declared 
stock divs. of 24% each, payable Sept. and Dec. 1 1921, but the P. U. 
Comm. refused to grant the co. authority to issue the stock and in Oct. 
1922 the directors rescinded these divs. The divs. had not been distributed. 
Compare V. 113, p. 1155, 1359, 1887, 2079, 2405. A cash dividend of 
1%% was declared payable Dec. 1 1922. V. 115, p. 1730. In 1923, 
March, 14%; June, 1%%; Sept., 1%%; Dec., 14%. In 1924, March, 
1%%: June,14%%. See V. 119, p. 323. 

OPPIOERRS.-FEG8.. «nnscteasss= ; V.-P., Chas. Laurendeau; V.-P., 
Sir Thomas Tait; V.-P. & Gen. Mgr., E. J. Burdick; Sec., A. E. Peters, 
Detroit; Treas., Jos. Bompton; Aud., R. G. Skeman. General offices, 
Traction Bldg., Highland Park, Mich.—V. 115, p. 1730. 1837, 1941, 2158, 
2477: V. 116. p. 610, 720: V. he 85. 781, 1016, 1347, 1883, 2323, 2889, 
V. 118. p. 201, 906, 1392, 1519, 2039, 3077, 3196: V. 119. p. 73. 323, 454. 
578, 810, 942, 1063, 1509, 1843, 2063, 2410, 2528, 2645, 2760; V. 120 
p. 1325, 1585. 1881. 


(1) DETROIT & PORT HURON SHORE LINE RY. 

Entire outstanding capital stock is now owned by the Detroit United Ry. 

ORGANIZATION .—Incorporated in May 1900. Is a consolidation o 
the Rapid Railway Co., the Detroit Mt. Clemens & Marine City Ry. (the 
purchaser of the properties of the Mt. Clemens & Lakeside Traction Co. and 
the Detroit & River St. Clair Ry.), the Port Huron St. Clair & Marine City 
Ry., the Connors Creek & Clinton River Plank Road Co., and the Oity 
Electric Ry. of Port Huron. The new company owns the capital stock of 
qook poet. Also owns the capital stock ($25,000) of the Detroit & Lake 
St. Clair Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. The consolidated company operates all the tracks in Mt. 
Clemens and Port Huron, and the through route from Detroit to Port 
Huron, running through Mt. Clemens, New Baltimore, Algonac, M 
City and St. Clair. Total Detroit & Port Huron system, 138.2268 miles. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CO Pe Ce cakace cene “eséasac SARE wcccsesces 
Ist mtge $2,500,000 ($1,000) 1900 5g J-J 2,500,000 Jan 1 195@ 

cannot be called, gold.c*&r; Union Trust Co., Detroit, Trustee. 

‘Int. at American Exch Nat. Bank, N. Y. 
ge PT NOt Mee included in report of Detreit United Ry.—V. 77. p. 
; V. 84, p. 338. 


(2) DETROIT MONROE & TOLEDO SHORT LINE. 


ORGANIZATION .—Incorporated in Michigan on Dec. 11 1902. 
In Feb. 1906 entire stock was acquired by Det. Unit. Ry. V. 82, p. 392. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Oo tes 50 miles of road from Toledo to Detroit and 4 miles of road from 
Meares to Lake Erie; completed Nov. 5 1904. At Toledo connection is 
made with the Lake Shore Electric Ry. for Cleveland. Is of steam road 
construction, on private right-of-way; standard gauge, laid with 70-lb. T 
rails. Total track, 84.8458 miles. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
KS! ea 8 Ff eee 
Ist pacesaage $3,000,000 sold 1903 5¢J-J 3,000,000 Jan 1 1933 

($1, ds anit aston mia aaa al c*\Union Trust Co., Detroit, Trustee. 

Bonds.—Interest is payable in New York. No sinking fund and bond 
are not subject to call.—V. 107, p. 82; V. 108 ,p. 480. 


(3) DETROIT JACKSON & CHICAGO RY. 


ORGANIZATION .—A holding co. organized in Mich. in 1907 by Detroi* 
United interest to take over the Det. Ypsil. Ann Arbor & Jack. Ry., the 
Jack. Ann Arbor & Det. Ky. and the Det. Plym. & Northville Ry., paying 
therefor $1,230,000. Entire stock owned by Detroit United Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Completed and in o tion from Detroit (through Wayne and Ypsilanti) to 
Ann Arbor and to Jackson; making mileage 100 miles, of which 40 miles 
over private right-of-way. Total track, 111.6987 miles. Rails 70 and 
75-lb. Tand girder Does a freight business. 

STOCK AND BONDS— Date. Interest. Outstanding. faturity. 
tt (cadchebeenteese cena  Ghdbasne SS aa 
First consol mtge $4,000,000! 1907 5¢@ F-A 2,060,000 Feb 1 1937 

($1 000) gol RAPE EOI c*\Int. at Security Trust Co., Detroit, Trustee. 
Ist cons } et Y A Ar& Jack! 1901 5@ F-A 1,610,000 Feb 1 1926 

$2.600,000($530,$1,000)gc*\Int. at Detroit Trust Co., Detroit, Trustee. 
Det Yps & Ann Arcons Ist M{ 1899 6¢ F-A 330,000 Feb 1 1924 

$1,000,000 g¢ ($500 & $1,-{Int. at Union Trust Co., Detroit, Trustee. 

000) sinking fund annuaily | 

The Det. Yps. & Ann Arbor & Jackson first consols cannot be called. 
Of the amount reporess outstanding, $62,500 were in the Detroit United 
treasury on Dec. 31 1923. 

Bonds.—Bonds of Det. Jack. & Chic. are subject to call on any nterest 
day at 105 and int. Guar., p. & i., by the Detroit United Rys.; enougb 
bonds are reserved to retire bonded debt of the Det. Yps. Ann Arbor & Jack. 
Ry. V.85, p. 345. Of the amount reported outstanding $1,179,000 were 
on Dec. 31 1923 in the Detroit United treasury.—V. 108, p. 1274. 

Default in interest due Aug. 1 1925 on Detroit Ypsilanti Ann Arbor & 
Jackson Ry. Ist cons. mtge. 5% bonds, and on Detroit Jackson & Chicage 
Ry. Ist cons. mtge. 5% bonds, see under “Detroit United Ry.” 


(4) DETROIT ALMONT & NORTHERN RR. 

ORGANIZATION .—Organized under the General Railroad Laws of 
Michigan. Is leased for 50 years from 1915 to the Detroit United Ry.. 
which owns its entire capital stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Romeo Grose Almont to Imlay City, about 20 miles; built 


on private right-of-way; 70 |b. rails. 
BONDS— Date. Interest. Outstanding. Maturity. 
First mtge gold $2,500,000! 1915 6¢@F-A $400,000 Feb 1 1940 
($1,000 & $500)__---- c*tf\Int. at Union Tr. Co., Detroit., & N. Y 








May, 1926.] POWER, LIGHT 


AND RAILWAY 173 








The bonds are guar. and assumed as a direct obligation, by endorsement, 
by the Detroit United Ry., which, in the event of any new issue of refund- 
> | or general mortgage bonds being laced on the Det. Un. Ry. or its sub- 
sidiaries, will reserve sufficient new nds for the retirement of the above 
issue at maturity. Red. on and after Feb. 1 1925 at 103 and int. Re- 
maining bonds to bear rate of interest as fixed by the directors when issued, 
but not to exceed 6%. yo in interest due Aug. 1 1925, see under 
“Detroit United Ry." - 101, p. 130. 





ELECTRIC RAILWAY SECURITIES CO. 


ORGANIZATION.—Organized in Maine Jan. 28, 1924 and acquired from 
the Commonwealth Power, Ry. & Light Co., which had conveyed to the 
Commonwealth Power Corp. (see statement on another page of this publica- 
tion) all securities representing its electric itt. wer and gas roperties, 
all of the Commonwealth Power, Railway & Light Co.'s remaining assets, 
consisting for the most part of properties engaged solely in the electric 
railway business. In exchange therefor the Securities Company issued 
$9.5214% shares of ca 7. stock (no par value), which, together with 

the com. stock of the mmonwealth Power ven to the Common- 
a Power Ry. & Light Co. in exchange for ts electric light, power & 
a A perties, was distributed pro rata among the common stock- 
lders et that co. upon surrender of their stock for cancellation. The 
‘Commonwealth Power, Ry. & Light Co. was dissolved in Jan. 1925. 

For distribution to stockholders of this co. of shares of stock and options 

Sh mewty organized Utility Shares Corp., see this latter co. and also V. 121, 


The Electric Railway Securities Co. either directly or through the Union 
Railway Gas & Electric Co. (of which it owns prosticaty all of the pref. 
and com. stock) controls the ipllowing cos Rockford & Interurban Rail- 

A A Co., Janesville Traction Co Michigan Railroad Co., Grand neon. 

land & Chicago Railway, Michigan Electric Railway Co., Grand Rapids 
on Co., Saginaw Transit Co. 


STOCK — Date. Interest. Outstanding. Maturity. 
Oapital stk 90.000shs (mopar) .... -.-.--.-. $0,000 shs. -......-. 


PROPERTY, &c.—See separate statements of controlled cos. below. 

Soran. —Pres., B. ©. Cobb; V.-Ps., T. A. Kenney, Jacob ~~ 

and A. L. ey Comp., H. G. Kessler; Sec., G. H. Bourne; Treas., 

Sprague, Jr; Asst Sec. & Asst. Treas., C. A. Pearson, Jr.—V. lis D. B10. 
1772, 2041, 252 


(1) UNION RAILWAY, GAS & ELECTRIC CO. 


Practically all the common and pref. stock is owned by the Electric Rail- 
way Securities Co. 


ORGANIZATION .—Incorporated in New Jersey June 29 1909. 

In Ma y 1938 all the electric light, Bony A and properties controlled 
by the Union Ry., Gas & Elec. by the Commonwealth 
ee Se. (er on another page ‘Of f this 4 publication). The company 

ractically all the capital stocks of the Rockford & Interurban Ry. 
re eg anesville Traction Co., Grand Rap ids Ry. Co., Michigan Elec. 
Ry. Co., Michigan RR. Co., Grand Rapids Holland & Chicago Ry. and 
the Saginaw Transit Co. Holders of Union Ry., Gas & Elec. coll. trust 5% 
bonds due July 1 1939 on June 30 1922 were offered in exchange gen lien 
+ cet bonds of the Commonwealth Power Corp. as per offer in V. 115, p 


S8TOOK AND BONDS— Date. Interest. Outstandi Maturtty, 
= See tex 
$5. 


-—=-— «<<++ ae 


nm $6,000,000 ($100) ,000, 
ield Ry & Lt coll tr eM) 1903 5g 5D 282,000 June 1 1933 
,000 ¢ ($1,000) _c*tf {Fidelity & Columbia Tr. Co., Louisv., trus. 
Stock.—Only $2,300 commen is outstanding in the hands of the public; 


the balance is owned ay Ry. Secur. Co. All of the as oe 
stock of the co. was called for redemption Mar. 1 1926 at 105 and d 


Bonds.—On Oct. 18 1925 all of the outstanding coll. trust mtge. gold 
bonds of 1909 were called for redemption on Jan. 1 1926 at 100 and int. 
‘The Springfield Ry. & Light bonds are call. on 60 days’ notice at 107% and 
int. nt. is payable at lumbia Trust Co., Louisville, and at Hodenpy!l. 
Hardy & Co., Inc., N. Y., and E. W. Clark & Co., Phila. V. 121, p. 2040. 


PROPERTY, &c.—See various controlled = listed separately below. 


OFFICERS.—Pres., G. E. Hardy; V.-Ps., C. M. Clark, Jacob Hekma* 
Compt., H. G. Kessler: Sec., G. H. ately New York: Cet Geo: 
Sprague ar. . We 1391; V. 110, p. 2488; V. 111, 2141; 113° 
p. 2506; V. 114, p. 523; By. 115, p. 184, 546; V. 119, p. 2181; Py! 121, M 2040. 


(a) ROCKFORD & INTERURBAN RAILWAY CO. 
Union Ry., Gas & Elec. Co. owns all the com. and pref. stock. 


Receivership.—-On Feb. 15 1926 Adam Gschwindt, Gen. Mar. of the Rock- 
ford Electric Co., was appointed receiver. V. 122, p. 1171. 


Protective Committees: Rockford & Interurban Ry. ist mige. 5% gold 
= —Interest in default since Oct. 1 1925. Robert W aird (Chair- 
F. R. Chesley, W. B. Prickitt, Arthur M. Hewitt, L. W. Steeble, 
with, Philip P. Edwards, Sec., 407 East Water St., Milwaukee, and Miller. 
Mack & Fairchild, counsel. Depositary, First Wisconsin Trust Co., 
Milwaukee; Bankers TrustCo., New York, N. Y., agent for depositary. 
Rockford & Freeport Electric Ry. 1st mtge. 5s—interest in default since 
wer 1 1925. Hamilton Allport, A. K. Dodholdt, L. J. Derflinger, og 
Davison 105 So La Salle St., Chicago, and Newman, Pop 
thd, Stern & Johnston, 11 so. La Salle St., Chicago, counsel. Depos' 
Central Trust Co. of lilinois, 125 West Monroe 8t., Chicago. 


Rockford Beloit & Janesville Traction Co. 1st mtge. 5s—On this issue 
the interest due on and after April 1925 was defaulted. Chairman, W. 
Farson; Aksel K. Bodholdt and Otto Schadde; Sec., Charles J. Horn: 
counsel, Pam & Hurd, 231 So. La Salle St., Chicago. II. Depositary, 
ett bo 4 Co. of Illinois, 125 West Monroe St., Chicago, Ill. V. 121, 
Dp. 5 


ORGANIZATION .—Incorp. in Illinois in 1899. Owns entire 
00) capital stock of the Rockford City Traction Co. ae 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and o tes interurban electric railway lines extending from Rock- 
ford to Belv dere, oti: yom Rockford thro mg se Jeneovine. Wisc., 
and from Rockford to Fr t, Il.; total trackage, 76 miles. Population 
served estimated at 151, Owns all me 5 stock of the Rockford City 
Traction Co., which owns and operates 36 miles of street railway lines in 
Rockford, i: Company owns and operates 76 miles of interurban lines. 
Has 21 motor passenger cars, 8 trailers, 6 freight cars, 4 service cars and 
3 motor buses. The Rockford C ity Traction Co. operates 36 miles in 

Rockford, Ill., 55 motor passengers car, 5 service cars and 9 motor buses, 
3 of which are leased. Population served estimated at 75,000. Bus 
service was Wy in Sept. 1925. 


tary, 


The Rockford & peeerentes Pg 4 lst mt és, due Oct. 1933. were 
extended to Oct.11930. V. tie $490,000 ftock:fard 


1429. 
port Elec. “a ioe ape. Ss, 3 5.P 1429. tb 1 1923, were ae cae 
to Oct. 1 1930. iN a See ase V. hz. p. 670. for certain addi- 
tional ‘orm of a sw mortgage attached 
to the extension agreements - 


STOCK AND BONDS— Date. 


Interest. yy 
-Common nose 
Pref: 


Maturity. 


Di isttcente+iadeen cece i —«<so0eeese d WD «ntescanss 

Rockford ys amen Ry. 
Rockford & Inter-Urban orig "1902 _5¢A-O 1,685,500 Oct 1 1930 
Id ($500 & $1, 000) my at] First Nat. Bk., N. Y., or at Continen. 


NE ct thie devi il . . 
Rockford & Freeport lst mses 1903 5¢ b4 Oct 1 190 
a Wh gold ‘weed D & we 4 yt & ‘Com. Tr. & Sav. Bank, 
Rockford Bei & ar st 190 907,000 Oct 1 1930 
mtge g ($1,000) s f_.c*_tf ins. at ouf. xe Com. Tr. & Sav. Bk., Chic., 
trustee, or First Nat. Bank, New York. 
x All owned DF ao Union Ry., =. & Electric Co. 
a Includes $5 bonds which have not been extended. b Includes 
1,500 bends which bave not been extended. 


panel —$1l, 4 lst Mtge. 5s of the co. are owned by the Union Ry., 
Gas & Electric 





EARNINGS.—For year ended Dec. 31 1924 (incl. Rockford City Trac 
Co.), gross, $936,235; net after taxes, $140,717. For year ending Aug. 31 
1925, gross, $863,972; net after taxes, $105,749.—V. 121, p. 1228, 1570. 
2877; V. 122. p. 1171 





(6) JANESVILLE TRACTION CO. 
ORGANIZATION .—Incorporated in Wisconsin in October 1910. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 5 miles of street_railway in Janesville, Wis. Serving a 
population estimated at 20,000. a por passenger cars, 1 service car. 
Also operates buses. V. 118, p. 319 


CAPITALIZATION .—Capital saath auth., $125,000; outstanding, $125.,- 

000. All owned by Union Ry., Gas & Elec. Co. _ Bonds, Ist Mtge. 5%. 

a tee}, sath. $200,000; outstanding, $50,000. All owned by Univa Ry.. 
as lec. Ce. 


Default of Interest.—Interest on the company's bonds has been defaulted 
ance July 1 1924. 

\RNINGS.—For cal. year 1925: Gross, $43,669; net, after taxes, $778: 

1924, gross, $47 557: net, after taxes, $344.—V. 118, p. 3197; V V. 120, p. 330. 


(c) MICHIGAN RR. 


Entire capital stu.k and the $4, 000. 000 gen. mtge. 6% bunds are owned 
by the : nion Ry., Gas & Elec. Co. 


Receivership.—In 1924 John F. Collins was a potaped receiver for the co. 
en «pplication of Union Ry., Gas & Electric . V. 119, p. 2064. 


ORGANIZATION .—Incorp. April 17 1919 in Michigan and acquired the 
railway properties formerly owned by the ae Railway (for history, see 
**Electric Railway’’ Section of March 29 1919). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an interurban electric railway 48.52 miles long, extending 
from Flint through Saginaw to Bay City, with branch to Frankenmuth: 
one from Allegan to Battle Creek, 51.83 miles, and a high inter- 
urban line, 58.56 miles, extending from Grand Rapids to Kalamazoo. 
36 motor . cars, 8 trailers, 2 service cars and 66 t cars. 

In Oct. 1925 an interurban motor bus service was inaugurated, con- 
sisting of 14 coaches, running parallel with the as pee’ J ——. lines, 
through a new subsidiary, the Rapid Transit Corp. V. pt 

Jitney Legislation. —See V. 113, p. 2819, under se otion “Mic Ri, “Ginited 
Railways."" Compare V. 116, p. 935, under same caption. 

Interest in Default. —Interest on the outstanding bond has been defaulted 
since May 1924 when the principal was due but not 


Committee “eo. lst Mige 6s.—Allen G. Hoyt and ed my A. Russell of the 
Nat'l Cit 0 #4 Wm. W. Bride, W ngton, C. Depositary, Nat'l 
City Ba 

STOC K pa se Date. Interest. Onteten dint. Maturity. 
Common stock $5,000,000_... .--. ------- ce F Sees 
lst A YY $10,006,000 ($100,{ 1919 6g M-N 4 050.9 ead Mey A 1924 

$500 & $1,000) gold _- ered (Rauitable .Co..N Ye 


tr. 
General mtge $4,000,000 gold. 1919 6% 4 000.0 000 May r 1924 


Bonds.—The first mtge. bonds have an authorized total of $10,000,000, 
which may be issued in series bearing different rates of interest, but not to 
exceed 6% annum. In addition to the $4,500,000 originally ou outta 
ing, $500, may be issued under certain conditions; the remain 
000 may be issued for not to exceed 75% of actual and reasonable pattne 
tures made after May 1 1919 for additions, extensions, &c., under certain 
restrictions. Sinking fund will retire semi-annually $50,000 of bonds of this 
issue, either by purchase in the open market or by redemption at 10] and 
int. $450,000 retired by sink. fd. up to April 1 1926. A gen. reserve fund 
is also provided under which the company must either expend annually or 
deposit in cash with the New York trustee an amount equal to not less 
then 20% of its pa ge = to be expended for maintenance, repairs, 
replacements and renewals, for the purchase or retirement of nds of 
this issue, or for extensions, enlargements and additions. Such expendi- 
tures for ‘extensions, enlargements and additions shall not be as a 
basis for the issuance of bonds, t as the general reserve fund is reim- 
bursed to the extent of moneys a or withdrawn therefrom for such ex- 
penditures. This fund is distinct from and has no connection with the 
sinking fund. a oon at 101 and int. at any time on 45 days’ notice. 
int. is payable in N. Y. Tax-exempt in Michigan. 

The — mtge. is bandos in lien in every respect to the first mtge. V. 108, 


» eee. —For calendar year 1925: 
taxes, $66,264. For cal. 
$117,436. 

OFFICERS.—Pres. ‘be: C. Cobb; V. 


Gross, $1,103,453; net, after 
year 1924, gross, $1,249, 413; net, after taxes, 
-Ps, 


F.. Collins and E. J. Bechtel; 


Sec. & Treas., O. H. Degener. Office, Pee Mich —V. 110, B: 1849, 
2568; V. 111, p. 1370, 1661, 2140; V. i12, 2537; V. 113, p. 533, 1471; 
V. 118, p. 1520, 1773; V. 119, p. 198, 2064; V. 121, p. 1101. 

(d) MICHIGAN ELECTRIC RAILWAY CO. 

Union Ry. Gas & Elec. Co. owns 97,247 shs. com. stock, 444.000 pref. 
“A” and 400, 000 pref. “‘B"’ stock and 1 '223,300 Ist & ref. ao se sae 
5% bonds. 

ORGANIZATION .—Organized in Mich. in 1923 and uired as per 

plan as amended (see ** Electric Railway"’ | ee of A 28 iss for 
outline ad | —y and ‘*Chronicle”’ V. ie for amendments), for the 


4-1 of the pe United Railways, sold at foreclosure June 30 
+ For his of Michigan United Rys. see ‘Electric Railway’’ Sup- 
Le. of April 1923 


FIELD OF OPERATIONS AND CHARACTER oF BUSINESS.—A 
third rail and trolley system. Operates all city lines in Jackson, Battle 


Creek, Kalamazoo and Lansing and interurban lines between Jackson, 
Battle Creek and Kalamazoo, and between Jackson, Lansing and St. Johns, 
Lansing and Owosso, and Corunna, and from Jackson to Grass Lake and 


Wolf Exiee: total operated, 258 miles. Passenger Eeieet gatlens are loca- 
ted in the main business sections of the cities served. Through passenger 
service between these cities and Detroit is maintained over the lines of the 
Detroit United Railway,s connecting at Jackson and direct connection with 
Grand Rapids is made through the Michigan Railroad Co., likewise fast 
freight service is rendered. Population served estimated over 310,000. 
187 passenger motor cars, 3 trailers, 27 service and 44 freight cars and 21 
passenger motor buses to supplement city railway service. 
In Oct. 1925 an interurban motor bus service was inaugurated, con- 
sisting of 12 coaches, running parallel with electric nenwey nes, through 
a new subsidiary. the Southern Michigan Transportation Co. 
In Dec. 1924 the following protective committee was formed in view of 
4 ne poy -q—t default in —— payment of the Jan. 1 1925 coupons on the 
mtge 
isthe Jan. and Paty 1925 coupons of this issue were acuelly ae a. 
Committee for 1st & Ref. oO . 5s. c.-— Willard V ; Li 
ston E. Jones, J. Peyton Clark, Geo. . Cottrelle, aeud , -| ‘Noab 
oo Jr... Wm. F. Ingold. Wm. M oer: —— . Noyes, Bernard 
Cobb, ; Arthur N. Hazeltine, Asst. T: cer of rving Bank- 
Goluaitts Co. Depositaries: Irvin Bank-Columbla Trust Co., 
a Bldg... Toronto, 


Trust 
60 Broadway, N. Y. City; Capital Trust 


a Pynchon & Co., Drapers Gardens. T London, E. 
, En ngs _and Investment Régistry, Ltd... 6 Grafton St.. _ Bond 8t., Lon- 
yA, I. Deposits have been calied for. V. 119. p. 3010; V. 120, p. 86. 


Upon completion of reorganization the co. will be capitalized approxi- 
mately as follows: 


STOCK AND BONDS— ss Date. 
Common 100,000shares (no par) - -- - 
Pref Class % cu 


Interest. Outstanding. Maturity. 
100 ,000shs 


Pref Class “B"’ % os bis pets 
Pref Class “O" 5% 





ay ‘800 
7. 190:500 Jan 1 1948 


lst & ref mtge 5% bonds... -. oat 

Jackson Consol Trac Ist Ete g M-N 790,000 May 1 1934 
ea 1° ape ($100, $ Interest zi empire Trust Co., New York, 
and $1,00U).......... rustee. 

Jack- Be on “i Trac G 05% oe = aie 5 28,000 Past due 


Stock.—Class ‘‘B"’ pref. is subordinate to Class “A” and Class **C”’ is 
subordinate to Class ‘A’ pref. and also to Class ‘‘B"’ pref. The Jackson 
Consol. Trac. Co. me are subject to call on any int. date at 105. 

Jackson Consolidated Traction First Mortgage Bonds, 1904.—The interest 
on this issue has been defaulted since May 1 1925. 


REPORT .—Earnings for cal. year 1925: Groce, ant; 309,544; 
taxes, $159,329. For cal. year 1924. gross, $2.493,59: = 
$242,306.—V. 119, p. 75, 198, 3010; V. 120, p. 86: oy 121, 

(e) GRAND RAPIDS mcrypt & CHICAGO RY. 


Union Ry. Gas & E ec. Co. owns all the pref.. all except $1,600 com. 
stock and $25,000 of $1,500,000 Ist mtge. 7% bonds. 


net, after 
after taxes, 
. 1101. 


Receivership.—In dupe 1924 Stewart Hanley, of Detroit, was appointed 
. 118, p. 3077. 


receiver for the co. 








174 





PUBLIC UTILITIES 
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ORGANIZATION .—Incorp. in Michigan in July 1904 and is a reorgan- 
ization on Aug. 1 1904 of the Grand Rapids Holland & Lake Michigan 
Rapid Ry. See V. 79, p. 627, 1904. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

ates 76.40 miles of track from Grand Rapids through Zeeland and 

olland to Macatawa and Ottawa Beach, on Lake Michigan, where steamer 

connection for Chicagois made. Population served is estimated at 175,000. 
18 motor passenger cars, 2 trailers, 15 freight and 3 service cars. 

Franchises in city of Holland and village streets expire in 1928 to 1930; 
remainder on private rights-of-way .— 

V. 100, p. 140; V. 111, p. 389; V. 112,p. 2537; V. 118. p. 663, 3077. 

Default in Interest —Interest on the lst mtge. 7% bonds lye due 
Aug. 1 1924 was not paid) was defaulted since Feb. 1 1924, and the following 
committee was formed: 


Committee for Gr. Rap. Hol. & L. Mich. 1st Mtge. 7s.—Chairman, Stewart 
Henley; John P. Crozer, Chas. P. Lineaweaver, Sidney T. Miller, A. C. 
Btellwagon: Sec., Ezra Lockwood, 1603 Dime Sav. Bank Bidg., Detroit, 
Mich. Depositaries, Detroit Trust Co., Detroit, Mich., and Bank of 
North America & Trust Co., Phila., Pa. 
V. 118, p. 663. 


STOCK AND BONDS— Date. Irterest. Outstanding. Maturity. 
te nes bate cneditinbit ff aasreee 
Pe hs ceed ake heemiaged t — 
lst mtge Grand 1900 7eF-A 1,500,000 Aug 1 1924 


Lake Mich $1,500,000 gold{ Int. at Cont. & Com’! Tr. & Sav. Bk., Chic., 
($500 and $1,000) ntf| Trustee. or at Guaranty Trust Co., N. Y. 


Bonds.—A sinking fund is provided of $5,000 per annum for first 5 years, 

10,000 per annum for second 5 years, $15,000 peasty for third 5 years and 

“ per annum for fourth 5 years. In addition to amount reported as 

outstanding, $25,000 are owned by the Union Ry. Gas & Elec. Co. Bonds 
are not subject tocall. They were originally 58 and matured Aug. 1 1920. 
EARNINGS.—Ca endar years: 1925. 1924. 1923. 

Gross earnings $316,906 $396 629 $431 .644 

Operating expenses 333 346 351,559 353 ,928 


tapide Hol & | 
{ 


Rn west oacidubmone def$16.440 $45.070 77.716 
I el DoS ee tot ai ashe Gand iblicie 25.780 23.155 


22,135 





NS & 6 Citi eine eee def$42,220 $21 91 5 


(f) GRAND RAPIDS RAILWAY 


All the com. and $500.000 pref. stock and the $700,000 debenture 7% 
bonds are owned by the Union Ry. Gas & Elec. Co. 


ORGANIZATION, &c.—-Incorporated in Michigan in Apri 1900 as a 
successor company to the Consolidated Street Ry. On June 12 1922 the 
City Commission of Grand Rapids, Mich., approved an ordinance granting 
the co. a 30-year franchise, which permits a 10-cent fare with 7 tickets for 
50 cents at least for 3 months from the adoption of the franchise. ‘The rate 
wil] then be increased or decreased in fixed steps. See V. 115, p. 183, for 
details. Franchise has been approved by vote of people. V. 115. p. 1428. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates the street railways in Grand Rapids. Mich.: 
167.94 miles measured as single track. 131 motor paseenger cars, 19 service 


$55,581 


cars and 10 motor buses. Population served estimated at 154,000. Has 
2 peasure parks. &c 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock com $2,000.000 ($100)... -..-. -.--.-.-. $2,000,000 See text 
Pref $2,000,000 cum 5% ($100) ‘ Q-F 1,960,000 Nov ‘18 l= 
Ist M $5.000 000 ($500 & $1,-| 1924 72 M-N 3.109,000 May 1 1939 


000 c* and $1,000 r*) g__tf {American Exchange Nat. Bk.. N. Y., Trust, 
Debenture bonds gold 724 M-N 700,000 May 1 1944 

Bonds .—1st mtge. bonds are call. all or in part on any int. date on 31 
days’ notice at 105 and int. until and incl. May 1 1927, and at 1% less for 
each successive three-year period thereafter. A sink. fund of 244% per 


ann., payable semi-ann. will be used to retire bonds by purchase 4 to | 


the current redemption prices or, if not so obtainable, by call at those 
prices. Int. payable at office of trustee in N. Y. or agency of co. in Chicago 
without deduction for Mich. taxes. Penna. and Conn. 4-mill taxes and 

ass. 6% income tax refunded. In April 1924 $3,200,000 were sold by 
Dillon, Read & Co., Federal Securities Corp. and Spencer, Trask & Co. 
at 99% and int., to yield over 7.%. V.118, p. 2041. Red. as a whole at 
101 and int. on 4 weeks’ notice. Int. sayabio in N. Y. City or Grand 
Rapids, Mich. Tax-exempt in Michigan. V. 108. p. 2122. 

he 7% deb. bonds are all owned by Union Ry. Gas & Elec. Co. 

Dividends.—5% was regularly paid on pref. stock to and incl. Novy. 1918. 

None since. 


EARNINGS.—For calendar years: 


1925. 1924 

Gross (all sources) ooce S$1.fa8.410 $1.771.362 
Net after taxes ——— 422.499 534.615 
Fixed charges_ ea 324,077 344,728 
Retirement reserve. _-_---- RE Fie TS 165,964 144,460 

Pe cittdibntine att ote abendaéstebaned def367 ,542 $45.427 

OFFICERS .—Pres., B. C. Cobb; V.-Pres. & Gen. Mer., L. J. De 
Lamarter; V.-P.. E. J. Bechtel; Comp., H. G. Kessler; Sec. & Treas., W. E. 
Livingston. Office, Grand Rapids, Mich.—V. 110, p. 2387; V. 111, p. 
1661, 2324; V. 112. p. 932, 2083; V. 113, p. 1471; V. 114, p. 197: V. 115. p 


183, 1428: V. 116, p. 1177; V. 117, p. 17; V. 118, p. 1519, 2041, 3197; 
V.119, p. 1394; V.121,p.198 V.122,p.1917. 


(9) SAGINAW TRANSIT Co. 


Union Ry. Gas & Elec. Co. owns 18,852 shares com. stock, $379,000 
pref. stock and $552,000 ist mtge. 5% bonds. . 


ORGANIZATION .—Incorp. Sept. 11 1923 in Michigan and acquired 
the property in Saginaw. Mich., of the Saginaw-Bay City Ry. Co. (for 
history see ‘‘Electric Railway"’ Supplement of April 28 1923), which had 
discontinued operations Aug. 10 1921. For this property the co. issued 
$584,000 1st mtge. bonds, Series “‘A,”’ 5%, due Jan. 1 1949: $1.479,000 
of 5% cum. pref. stock and 18,750 shares of com. stock of no par value 
(as per reorganization plan in V. 117, p. 326). 


Deposits have been called for. | 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. owns and operates electric railway system supplemented by motor 
buses in the City of Saginaw, Mich., and suburbs. Approx. 26 miles of 
track. 46 motor passenger cars, 10 service cars and 25 motor buses. Pop- 
ulation served estimated at 70.000. The franchise (V. 117, P 326) runs to 
June 25 1938 and the City of Saginaw has agreed that it will prohibit and 
prevent the operation of ‘‘jitneys'’ and other motor vehicles in competition 
with the co. Compare, however, V. 119, p. 457. 

fare Increase.—See V. 121, p. 1103, 1463. 

Upon <p of reorganization the co. will be capitalized approxi- 
mately as follows: 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common 20,000 shs (no par)... .... --..--... Di, ccnsameane 
Pref 5% $1,479,000 cum ($100) .._-. Q— iy. ct ase 
lst mortgage series ‘*A*’ ($500)\ 1924 5g J-J 1,184,000 Jan. 1 1949 


and $1,000) gold__.-- c*tf{Callable at 102 and int. on 30 days’ notice. 

Stock.—Pref. stock has equal voting power per share with common. 
Redeemable at $100 and accrued dividends. 

Bonds.—Int. is payable at Harris Trust & Savings Bank, Chicago. 

In Sept. 1925 it was announced that funds had been deposited to pay the 
coupons due July 1 1925 on the Ist mtge. 5% bonds. The interest had been 
defaulted on that date, due, it was said, largely to the low rates in effect 
theretofore. V. 121, p. 

OFFICERS.—Pres., Treas. & Gen. Mear., ©.8. Kreasier; V.-Ps., Otto 
Schupp and H. V. Sinnett: Sec., L. F. Swartout; Asst. Sec. & Asst. Treas.. 
R. E. Smith.—V. 117, p. 1778, 1993; V. 121, p. 1103. 


(2) UTILITY SHARES CORP, 


ORGANIZATION .—Organized in Delaware Nov. 17 1925 by Electric 
Ry. Securities Co., which transferred to Utility Shares Corp. assets (other 
than railway stock and bonds) to the value of $1,440,000, in consideration 
of which Utility Shares Corp. issued and distributed to El. Ry. Sec. Co. 
shareholders of record Nov. Bs 1925 40.000 shares of its partic. pref. stock, 
80.000 of its common shares and 80,000 options (expiring Dec. 31 1927) to 

urchase common stock at $10 per share, ratably to the holders of El. Ry. 

ec. Co. outstanding 80,000 shares of stock, viz., % share ports. pref. 
stock, 1 share common stock and 1 option to each share of El. Ry. Sec. Co. 
stock. V.121, p. 2520. For an offer by Hodenpy!, Hardy & Co., Inc., 
and others to sell to Util. Shares Corp. 30.000 shares of Commonwealth 
Power Corp. common stock in consideration of the issuance to them of 
120.000 shares of common stock and a like number of options, see V. 121. 
p. 2520, 2523, 2878. 


Capitalization— Authorized. Outstanding 
TT Oy Se 500.000 shs. 80,000 shs. 
OS OS |, eee ee 50.000 shs. eel as os 
Pareecepacine OFel. (BO POP) . oc ccccccccccccscsc< 200,000 shs. 40.000 shs. 


Options to buy common stock. -._..-.-.-....-.---- na 80.000 opts. 

Stock.—Common stock has full voting power. Ist pref. receives $100 on 
dissolution, $105 on redemption and $6 cum. divs. The partic. pref. re- 
ceives $20 on dissolution, $22 50 on redemption and divs. of $1 20 (cumu- 
lative) per annum, and if common dividends in any fiscal year exceed 60 
cents per share, receives a like excess per share but not exceeding $40c. per 
share in such year V. 121, p. 2520 

Dividends .—An initial quar. div. of 30c. was paid in March 1926 on the 
partic. pref. stock. rr p. 1028. 
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(THE) UNITED LIGHT & POWER CO. 
(OF MARYLAND.) 
(See Aap on page 175.) 

ORGANIZATION .—Incorporated in Maryland Nov. 20 1923 and 
acquired all the assets of the United Licht & Rys. Co. (Incorp. in Maine in 
July 1910, per plan in V. 91. p. 96), subject to all mortgage liens, indebted- 
ness, &c., in exchange for its own securities ‘consisting of Class A pref. 
stock, Class B pref. stock, Class A com. stock and Class B com. stock) 
which were delivered to the United Light & Railways Co. in payment for ite 
assets. 

Acquisition of Continental Gas & Electric Corp.—Control of the Continentay 
Gas & Electric Corp. was acquired in 1925, over 97% of its common stock 
being held in the treasury of the United Licht & Railways Co. (Del.), all 
the com. stock of which is owned by the United Licht & Railways Co. 
(Maryland). In Oct. 1924 the co. had already acquired 75.000 of the 
109.057 common shares. and 35,000 treasury shares of Cont. Gas & El. 
Corp. The majority of the outstanding stock was acquired by offering the 
holders 1 1-5 Class “‘B" pref. stock, Ist Series, and 1 share Class ‘‘A”’ 
common stock, for each share of Cont. Gas & El. Corp. A large amount 
of common stock of Amer. Light & Trac. Co. and Brooklyn Borough Gas 
Co. is also held. V. 121, p. 77. 

Owns all of the pref. and com. stock (except directors’ shares) of the 
following subsidiary companies: 

Cadillac (Mich.) Gas Light Co. |La Porte (Ind.) Gas & Elec. Co. 
Chattanooga (Tenn.) Gas Co. |Mason City & Clear Lake (la.) RR. 
Cedar Rapids (lowa) Gas Co. | Northwestern Mfg.Co.,Ft.Dodge,la. 
Cedar Rapids & Marion City Ry. Co. | Ottumwa (lowa) Gas Co. 

Fort Dodge (fa.) Gas & Elec. Co. People's Gas & Elec. Co., Mason C'y 

Also controls the Tri-City Railway & Light Co. 

Co. also has considerable holdings in the American Light & Traction Co., 
which are held by co.’s principal subsidiary, the United Lt. & Rys. Co. 

On Sept. 8 1920 The United Light & Rys. Co. was incorp. in Delaware 
with a total authorized capital of $50.000.000. Of the total auth. stock, 
$25.000.000 is com. and remainder prior pref. cumul. All the com., except 
directors shares, is owned by the United Light & Power Co. of Maryland. 
The 7% prior pref. was sold to the public communities served by the sub. 
cos. and as of Dec. 31 1924 approx. $4,128.350 was outstanding. In 
Dec. 1924, $5,000,000 64% prior pref. was sold, proceeds to be used in 
the acquisition of over 75% of the com. stock of the Continental Gas & 
Electric Corp. by the company. In Sept. 1925 the Unived L. & Rys. Co. 
(Del.) applied for authorization to increase its authorized capital stock from 
$75,000,000 to $150,000,000, viz., 500,000 shares of pref. stock (par $100) 
and 1,000,000 shares of common stock (par $100). V. 121, p. 1463. 

In May 1925 the company sold all its holdings in the Grand Rapids 
Grand Haven & Muskegon Ry. to Sydney L. Vaughan, Vice-Pres. and 
Gen. Mgr. of the road, and other Grand Rapids men. V. 120, p. 2685. 














The United Light 
and Power Company 


(all issues) 





E are prepared to furnish quotations 
or other information regarding the 
securities of the above Company. 


Inquiries Invited 


HOWE, SNOW 
& BERTLES inc. 


120 Broadway Tel. Rector 3563 
Grand Rapids Chicago 








Detroit 




















Underwriters of 


Public Utility 


and other Securities 





OTIS & CO. 


Established 1899 


CLEVELAND 
New York Chieago Detroit Cincinnati 
Columbus Toledo Akron Denver 


San Francisco Colorado Springs 
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PUBLIC UTILITIES 


[ Vou. 122. 








During 1925 the Uniteu Light & Rys. Co., a subsidiary, acquired 98% % ! yield 6.20%. V. 118, p. 2180. Pennsylvania State tax and Connecticut 


of the common stock of the Brooklyn Borough Gas Co., serving a population 
of over 250,000 For details, see V. 121, p. 1229. The same co. acquired 
in July 1925 all of the common stock of the Ohio Utilities Co. (of Del.); 
see V. 121, p. 1229. United Lt. & Rys. Co. also controls Ohio & Western 
Utilities Co. and Riverside Power Mfg.Co. In 1925 Continental Gas & El. 
Corp., one of the principal subsidiaries of the co., acquired practically all of 
the com. stock and a large amount of the pref. stock of Lincoln Traction Co., 
which will be consolidated with the Lincoln Gas & Electric Light Co., also 
owned by the Continental Gas & Electric Corp. V.121, p. 1229. On Oct. 
20 1925 co. purchased the Blue River Power Co. of Nebraska, for over 
$1,000,000. V. 121, p. 2040. 

American States Securities Corp.—¥or organization of this co. by Frank 
T. Hulswit and issuance of rights to United Lt. & Pow. Co. stockholders 
to subscribe to stock of this new corp., see V.121, p. 2878, 3006, 3132. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company and its subsidiaries serve 318 communities, including Kansas 
City, Mo., Columbus, O., Davenport, lowa a Cedar Rapids, Ottumwa, 
Fort Dodge and Mason City, lowa, Lincoln, Neb., Rock Island and Moline, 
Ill., Chattanooga, ‘renn., and La Porte, Ind. Population served over 
1,750,000. Among the principal companies controlled are Kansas City 
Power & Light Co. and the Columbus Railway, Power & Light Co. (sub- 
sidiaries of Continental Gas & Electric Corp.) and the Tri-City Ry. & Lt. Co. 

The total electric generating capacity of the systems of the company is 
over 330,000 k.w.; there are 2,436 miles of transmission lines, over 6,230 miles 
of distribution circuits, 19 gas plants with 1,115 miles of mains, 368 miles 
of tracks; number of passenger and freight cars, 450 

The Continental properties consist of three groups: The Kansas City 
group, the Columbus (Ohio) group and the lowa and Nebraska group. 


Transfer Agencies.—Stock transfer agencies are maintained in New York, 
in Chicago and in Grand Rapids. See V. 97, p. 1358. 

On Mar. 3 1926 stockholders changed the authorized capital stock, here- 
tofore consisting of 500,000 shs. Class A pref., 500,000 shs. Class B pref., 
500.000 Class A common and 5,000,000 Class B common, into 500,000 shs. 
Class A pref., 500,000 shs. Class B pref., 3,500,000 shs. new Class A com. 
and 2.500.000 shs. new Class B common stock. 5 shares of new Class A 


and Class B common to be issued for each share outstanding. V. 122, p. 
1612. 

STOCK AND BONDS— Date. Interest Custondine. Maturity. 
Com cl A3,500,000shs(mo par) .... -....---- 1,993 675s! See text 
Com cl B2,500,000shs(nopar) _... -....---- 999,100shs See text 


Pref cl A $6 50 cum ,000 
shares (no ie 
Pref cl B $3 50 cum partic 
500,000 shs (mo par)..._--- ---- 
es pret 7.7% cum (Delaw Co.) 


$6.50Q-J 155.78lshs Apr'26.$1 63 
76,352shs Apr '26,$1 00 


5.339,800 See text 


Prior pref 6.36% (Del.Go.).. _... 6.36% 2 089.965 
x Firs & ret petoes old ($100 { 1912 5eJ-D 11,000,000 June 1 1932 
$500 and $1, im _c*&r.t#| New York Trust Co., New York, trustee. 


x Ist lien & cons M ser A series{ 1922 6 A-O 11,010,000 April 1 1952 
of 1924 ($100, $500 &; 1924 574 8 A-O_ 6,900,000 April 1 1959 
$1 ,000c* & $1,000 & mu! r(Int. at New York Trust Co., N. Y., trustee. 

«x Conv debenture gold ($100, |1916 6gM-N 1,988,000 Nov 1 1926 


nt. at New York Trust Co., N. Y., trustee. 
1923 6 - 2,800,000 Jan 1 1973 
00, $500 & $1,000 c* and} New York Trust Col, New York, trustee. 
1,000 & multiples r*) g_tf) 


6% # debent ser 1925 ($1,000,/ 1925 62™M-N_ 12,500,000 Nov_1 1975 
$500, $100)..._.___-c*.t#|The N. Y. Trust Co., N. 'Y., C., Trustee. 

Deb 6% % Ser of 1924 ($100,| 1924 6% «M-N 6,000,000 May 1 1974 
3500 & $1,000 c* & $1,000}New York Trust Co., New York, trustee. 


& multiples r*) gold___-- tf 
1925 548 M-S_ 5,000,000 Sept 1 1928 
J-J 


$500, $1,000, &c.) c*&r* tf 
x V S100 $50 bonds Series ‘‘A"’ 


Notes ( and $1,000) gold) 
c*.tf{Int. at New York Trust Co., N. Y., trustee. 
Chattanooga Gas first om 1907 5 407,000 Jan 1 1927 


$1,500, g& ($1,000) .c*.tf in. at Cont. & Comm. Trust & Sav. Bank, 


hicago, trustee. 
Other divisional seeurities_._.. ___. eee ae xs 
x Un. Lt. & Rys. Co. (Maine) issues. 


Securities Controlled Companied.—As of Nov. 1925 co.'s controlled com- 
panies had outstanding with the public: Funded debt and mortgages 
aggregating $70,473,950; preferred stock, $35,955,305, and minority hold- 
ings of common stocks of subsidiaries, $506,140. V. 122, p. 751. 


For securities covering railway properties see separate companies below. 


Class A Pref. Stock.—C\lass A pref. stockholders are entitled to receive 
a div. at the rate of $6 50 per re pe annum, payee Q-J. Div. cum., 
and the stock has preference in liquidation and in divs. over all other classes 
of stock. Callable at $105 , and the holders are entitled to receive 
$100 per share and dividends in event of liquidation. In Jan. 1925 35,000 
shares cum. Class ‘A’ pref. were sold by Howe, Snow & Bertiles, Inc., 
Otis & Co. and Peirce, Fair & Co., at $86 per share, to yield over 7.55%. 
V. 120, p. 455. In roy 1925 they sold 30,000 shares at $94 per share and 
div., to yield over 6.90%. V.121, p. 841. 

Class B Pref. Stock.—Class B pref. stockholders are entitled to receive a 
div. at the rate of $3 50 share per annum, payable Q.-J. Div. shall 
be cum., and in addition the stock shall partici to the extent of 50 cents 
per annum whenever the com. stock is paying divs. at the rate 
of more per per annum. Has preference in liquidation 
and divs. over all classes of com. stock. Callable at $60 per share, and 
petdese shall be entitled to receive $50 per share and divs. in event of 

q on. 


Common Stock.—There are two classes, viz.: Class A com. stock and 
class Bcom. Class A com. is in all respects similar to class B com., except 
aoe s —- pe. voting power. Both listed on Chicago Stock Exchange 

2.p 
Rights.—Common stockholders (class A and B) of record July 3 ‘25 were 
ven the right to subscribe to an additional amount of class A stock at 
72 50 per share at the rate of one share Class A com. stock for each 5 shares 
of either class held. For further particulars, see V. 121, p. 77. 

Prior Preferred Stock (Delaware Co.—.The United ht & Rys. (Del.) 
| pref. is redeemable, all or in part, on 60 days’ notice at 105 and divs. 

unconditionally guaran as to payment of dividends and liquidation 
Piet & endorsement of guaranty on each stock certif. 


icate by the United 
Power Co. 


-36% Prior Pref. Stock (Del. Co.).—The sale of 7% prior pref. stock was 
withdrawn on May 15 1925, and a new issue of 6.36% prior pref. stock was 
sold. Both the 7% and 6.36% prior pref. stock is sold only through the 
United Power ties Co., a subsidiary of the Lt. & Power Co. The 
prior pref. of all clasees has preference over all other issues of either preferred 
or common stocks of the Power Co. Red. all or part, on 60 days’ notice, 
at $105 per share and divs. 

In addition to the $5,375,700 7% ge pref. shown as outstanding 
$332,385 subscriptions, of which $160,720, was paid on Dec. 31 1925, are 
outstanding. 

Such of the outstanding 6% prior pref. shares, Series 1924, as were not 
converted into Class ‘‘A"’ com. stock of the Un. Lt. & Pow. Co. (Maryland), 
were called for redemption on Nov. 1 1925, at $105 and divs. 


Bonds.—Interest on first and refunding mortgage bonds is gazebte at 
office of trustee or Continental & Commercial Trust & Savin ank, Chi- 
cago. Mortimer N. Buckner is co-trustee. $18,042.400 bonds (not incl. in 
amount outstanding above) are deposited as security for first lien and con- 
solidated mortgage bonds. Additional bonds may issued for refunding 
underlying bonds and for 75% of par value of preferred stocks of underlying 
companies redeemed or purchased, 75% of cost of betterments, improve- 
ments and additions, and for 75% of cost of additional property, under 
certain restrictions. Redeemable as a whole or in part on any interest da 
at 102% and interest on 60 days’ notice. A depreciation fund of 2% ona 
_ . became operative in 1917. See description of bonds in v. 102, 
p. , 

The first lien and consolidated mortgage bonds are secured by pledge of 
an equal face amt of Ist & ref mtge 5s Additional bonds may be 
issued under certain restrictions. $1,532,400 Series A and $730,000 Series of 
1924 held in treasury. Series A are redeemable all or in sy at any 
time on 30 days’ notice on or after April 1 1947 up to April 1 1948 at 
103 and interest. 54% Geries of 1924 are redeemable, all or part, on 
30 geye notice during t year period at 107%, during second 5-year 
ra at 105, thereafter at 1% less during each 5-year period until March 31 

954; during the succeeding 2% he at 100%, and thereafter at 100, plus 
interest ineach case. In April 1924 Bonbright & Co., Inc., offered $3, = 
000 first lien and consol. mtge. 544% Series of 1924 at 90 and interest, to 





State tax of 4 mills refunded V 114, p 1536 In Jan. 1926 Bonbright 


& Co., Inc., offered $1,400,000 additional Ist lien & consol. mtge. gold 
bonds, 54 % series of 1924, at 96% and int., to yield about 5.75%. V.122, 
p. 751. 


Chattanooga Gas Co. bonds have a sinking fund of $15,000 per annum 
from 1912 to 1926, inclusive, on first $500,000 bonds and 2% additional on 
any further bonds issued. Subject to call at 105 and interest. V. 84, p. 
805. $11,000 of bonds, not included in amount reported outstanding, 
owned by United Light & Power Co. 


Debentures.—The convertible debentures due Nov. 1 1926 are a direct 
obligation of the company. No mortgage may be created junior to the first 
and refunding mortgage without equally securing the debentures. At no 
time shall there be outstanding debentures in excess of 75% of the total of 
6% f. stock outstanding. No further debentures may be issued unless 
earn —- for interest charges are three times the requirements on 
the debentures then outstanding, including those applied for as well as the 
interest upon any unsecured debt. ‘They are callable, all or part, upon four 
weeks’ notice to Nov. 1 1921 at 102 and int. and thereafter at 101 and int. 


The debenture bonds Series ‘‘A"’ 6s due Jan. 1 1973 are redeemable all or 
part on 60 days’ notice at 110 during first 15 years (ending Jan. 1 1938); 
thereafter at 1% less during each succeeding 5-year period to and rims 
the 45th year; thereafter at 1% less during each succeeding year to and incl. 
the 48th year; and thereafter at 100 andint. Interest payable at agency of 
Seay a ew wee Pennsylvania and Connecticut 4 mills tax refund- 

i . . ° 


The 6% g. debentures, series of 1925, due Nov. 1 1975 were issued under 
an agreement dated Nov. 1 1925, which provides that gold debentures 
may be issued in series of such tenor as the co. may determine prior to 
the issue thereof. No additional debentures may be issued (except for 
refunding another series, par for par), unless the consolidated net income 
has been at least twice annual interest on all indebtedness of Un. Lt. & 
Pow. Co., including new issue, but excluding charges on subordinate in- 
debtedness, &c. Co. covenants not to issue any unsecured obligation 
maturing more than 5 years from issuance, as long as any debentures are 
outstanding are red., whole or part, on 60 days’ notice at 110 up te and incl. 
Nov. 1 1940; thereafter at 1% less during such succeeding 5 year period 
up to and incl. Nov. 1 1970; thereafter at 1% less each succeeding year to 
and incl. Nov. 1 1973; thereafter at 100; in each case plus interest. Penn. 
4 mills and Mass. 6% tax refundable. Interest payable at agency of co. 
in New York or Chicago. In Noy. 1925 Bonbright & Co., Inc., offered 
$12,500,000 g. debent. 6% series of 1925 at 92 and int., to yield about 
6.55%. V.121, p. 2639. 

The 6% debentures Series of 1924 are redeemable, all or in part, on 60 
core notice at 110 during first 15 (ending May 1 1939); thereafter at 
1% less during each succeeding 5-y period to and includ the 45th 
year; thereafter at 1% less during each succeeding year to incl. the 
48th year, and th ter at 100 and interest. Company will refund Penna. 
4 mills tax and the Mass. income tax, not ex ing. 6% 
income derived from the debentures. Interest payable at 
comspeny in New York or Chicago. In May 1924 Bonbright & Co. offe::d 
$1,000, 64% debs. Series of 1924 at 95 and int., to yield about 6.90%. 
V. 118, p. 2574. In Nov. 1924 the same bankers offered $5,000,000 addil- 
tional at 95 and interest, to yield over 6.85%. V. 119. p. 2531. 


4aintenance and Depreciation Fund.—The company must set aside yearly 
not less than 124% of its gross earnings, any part of which not actually 
expended in any calendar year for maintenance, &c., to be for exten- 
sions, additions, &c., against which no additional bonds may be issued. 


Notes.—The 544% notes have annual sinking fund of $750,000 to be used 
for purchase of notes of this issue at not to exceed 100 and int. Notes so 
Re to be retired and canceled. Are redeemable, all or in part, on 

days’ notice at 10144 during first year, at 101 during next year and there- 
after at 100 and int. ompany will refund Pennsylvania personal property 
tax of 4 mills and the Mass. income tax, not exceeding 6% per annum on 
income derived from the notes. In Feb. 1925 $5,000,000 were aed by 
ae & Co., Inc., at 99 and int., to yield about 5.80%. - 120, p 


Dividends.—Divs. are being paid regularly on pet. In 1924 four quar. 
cash divs. of 40c. per share were paid on Class “A” & ““B’’ com. In 1925. 
Feb., 40c. share; May, 45c, per share. In Aug. 1925, 50c. per share. 
In Nov. 1925, 60c. pershare. In addition, stock divs. of 1-40th of a share of 
in Nov. 1925, 60c. per share. In 1926: Feb. 60c., i / 60c. In addition, 
stock divs. of 1-40th of a share of class A com. were paid in May and Nov. 
1924 and May and Nov. 1925 to holders of both A and B com. stock. V. 
120, p. 1330, 2945; V. 121, p. 1349. On the new class A and class B com- 
mon stock a quar. div. of 12c. in cash and 1-40th share common was paid 
in May 1926. V. 122, p. 1457. 


Resignation Pres. Frank G. Hulswit.—See V. 122, p. 1457 for details re- 
garding resignation of Pres. Frank G. Hulswit on March 11 1926 following 
the stock market pool crash on the co.'s stock 


REPORT.—For calendar years: 
Consolidated Profit and Loss Account United Light & Railways Co. and 


Controlled Companies—Years Ended Dec. 31. 











1925. 1924. 1923. 1922. 

Gross earns. of sub. cos.$39,702,930 $11,896,915 $12,140,423 $11,638,900 
Oper. exp., incl. maint., 

gen. & income taxes.. 21,729,894 8.027.602 8,255,144 7,991,505 

Net earns. of sub. cos_$17,973,036 $3,869,313 $3,885,278 $3,647,395 
Int. on bonds, notes and 
divs. on pref. stock & 
profit due minority 

stockholders. _______~ 6,888,043 469,286 593 682 825,477 
Net profit of sub. cos. 

due U. L. & Rys. Co$11,084,993 $3,400,027 ‘$3,291,596 $2,821,918 

Int. & divs. receivable __ x 40,327 22.514 16,376 

Miscellaneous earnings. - x 832.747 587 ,954 


1,339 557 





— EE 





Total gross earns., Un. 
Light & Rys. Co___$11,084,993 
Less gen. exp., incl. taxes 
Un. Lt. & Rys. Co. 
Int. on Ist & ref. 5% 
bonds (1932)----.-- 
Int. on Istlien & cons. M. 
6% bds.(1952), ser.“A 
Int. on 6% conv. debs. 
i. pacers oeee 
Int. on 6% . bonds 
series ‘‘A (1973)-_-- 
Int. on 8% 10-year bond- 
secured notes (1930 
(retired Feb. 1923) --_- 
Int. on 7% 5-year bond- 
secured notes, ser. “‘B ne 
Int. on 7% bond-secured 
notes, series of 1920_- 
Int. on Ist lien & cons. 
5% % series of 1924-_- 
Int. on 6%% debs., 
series of 1924. ....... 
Int. on 5%% : 
"| eee 
Int. on 6% debs., series 
gf oer 
Int. on commercial loans 


$3 426,248 
426 543 416,587 
550 056 57 f*24 
493,712 85,567 
119,538 120,000 
138,750 


$4,779,911 
440,495 
662,243 
119,280 
165,000 


$4,146,857 
697 ,301 
550,000 
660,600 
119,280 


165,750 


56,288 


296 ,686 140,991 

390 ,000 37,718 

222,383 
46,625 

321,638 22,145 
Total expenditures... $3,470,263 37.872 $1,787,233 

PR easeeecesucns $7 614,730 $2,359,624 
x Not separately reported. 


OFFICERS.—Pres., Richard Schaddelee, Chicago; V,-Ps., B. J. 
Davenport; Wm. Chamberlain, Chicago; and T. J. Weber and L. H. 
Grand Rapids; Sec. & Treas., L. H. Heinke, Grand Rapids; Gen. Mer., 
B. J. Denman. Corporate offices, Baltimore, Md.; general offices, 701 





Michigan Trust Building, Grand Rapids, Mich.: operating offices, Chicago, 
Columbus, Kansas City, Davenport and Lincoln 


—V. 118, p. 2951; V. 119 











May, 1926.] POWER, LIGHT 


AND RAILWAY 177 








vd. 77 1734, 2531, 2764: V. 120. p. 455, 1091 
. p. 77, 332, 461, 588, 841, 1229, 1349; V. 121, 
2878, 3006, 3132; V. 122, p. 95, 751, 884, 1312 

THE TRI-CITY RAILWAY & LIGHT CO. 

Incorp. in Connecticut March 3] 1906. 

{n June 1912 control was acquired by the United Light & Power Co. 
Tri-City Ry. & Lt. common stockholders received in exchange for their 
shares $31 16 2-3 cash, $16 66 2-3 United Rys. (now United Lt. & Power) 
6% 1st pref. and $12 50 2d pref. 3% stock. V. 94. p. 768. The United Lt. 
& Power Co. owns $3.92) 20 common and $1.568 8)0 preferred stock. 


ORGANIZATION .—Incorp. in Connecticut March 31 1906 and owns 
all the stock. except directors’ shares, of the following qeuggnaies: 
Tri-City Railway Co. of lowa Moline-Rock Island Mtg. Co. 
Tri-City Railway Co. of Llinois People’s Light Co. 

People’s Power Co Clinton Davenport & Muscatine Ry 
lowa City Light & Power Co Muscatine Lighting Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls all gas plants, electric-lighting companies and street railway lines 
in the cities of Davenport, lowa City, Muscatine, Bettendorf and Rocking- 
ham. Ia.. and Rock Island, Moline, East Moline and other smaller towns in 
Illinois, and an interurban connecting Muscatine, Davenport and Clinton 
Operates over 170 miles of standard-gauge track, connecting the cities of 
Clinton and Davenport, Ia., and Rock Island, Moline and East Moline, 
ll) . inc] an extension to Muscatine placed in operation in 1912 and city 
lines in Muscatine. 8$0-lb. girder and 60 to 75-Ib. T rail. Population served 
approximately 205.000. Railway franchises extend to 1930. 1935 and 1951: 
electric franchises to 1935 and 1943. and gas franchises to 1929. 1933 & 1943 

Tri-City Ry. May Abandon.—See letter of President regarding financial 
status of co., &c., in V. Ai. P. 1349. 

Offer to Holders of Tri-City Ry. & Lt. Pref. Stock.——_The 6% 1st pref. stock- 
holders of the Tri-City Ry. & Lt. Co. have received an offer from the 
United Lt. & Rys. Co. (now United Lt. & Pow. Co.) to exchange their pref. 
stock for United Lt. & Rys. (now United Lt. & Pow. Co.) 6% pref. on the 
following basis: Each 10 shares (par $100) of the 6% pref. of the Tri-City 
may be exchanged for 11 shares (par $100) of the United Lt. & Rys. 6% 


77, 1173, 1627, 
2945; V. 121 7 


2 
2639, 2754, 


. 1330, 2685, 
p. 2040. 2405, 
1457, 1612. 


pref. V.117. p. 1665. $1,064,800 bas been so exchanged. 
STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Common $9.000,000 ($100)... .--. -.------- $9 000,000 See text 


Pref $3.000.000 6% cum ($100) ---- 6QJ 3,000,000 Apr'26,1% 


Ist & ref mtge $20.000.000 a! 1910 5¢@J-J $19,760,000 July 1 1930 
$500&31 .000c* &$1 .000r* tf \ Int. at Cent. Union Tr. Co. Y., trustee. 
Iowa City Gas & Electric{/ 1909 -N 9,500 See text 


M-! 80.! 
lst mortgage $400,000___tf\Int. at Chicago Tr. & Sav. Bank, trustee 


Stock.—Pref. stock is redeemable at 120 and accum. divs. See V. 82 
p. 1213. Listed on Montreal, Toronto and Louisville Stock Exchanges. 

Bonds.—Of the Ist & ref. bonds, sufficient are reserved for prior liens, 
and remainder for 85% of cost of additions and improvements. Subject 
to call at 105 and int. on any int. date. Sinking fund of 144% of bonds 
out begins Feb. 1 1924. Penna. 4-mill tax refunded on $1 .000,000 of these 
bonds. V. 93, p. 1465; V. 114, p. 855, 949. $15.559,000 of outstanding 
ist & ref. bonds are owned by United Light & Power Co. 

All the outstanding Iowa City Light & Power Co. Ist mtge. bonds are 
owned by Tri-City Ky. & Light Co. 

The lowa City Gas & Elec. Co. bonds mature serially $4.000 to $9,000 
annually from May 1 1912 to May 1 1927 and $135,000 in 1928. Subject to 
call at 105 and int. on any int. date. Additional bonds may be issued for 80% 
of cost of extens. & betterments. $3,500 owned by United Lt. & Power Co 
" Dividends.—First div. on pref. 144%, paid July 1906, and 14% quar 
since to and incl. Apr. 1926. A div. of 1% was paid on the common stock 
Jan. 1 1915 (practically all of this stock is owned by United Light & Power 
Co. and previous disbursements were not made public), and quar. to and 
incl. Apr. 1918. In 1919,5%. In 1920. Oct.,1%. {n1921,4%; in 1922,5%. 


common, payabie April 1, Julv 1 and Oct. 1 1925 and Jan. 1 and April 1 
1926. V. 120, p. 455. In 1926, paid 1% in April. 
OFFICERS Pres., B. J. Denman, Davenport: V.-Ps., Richard 


Schaddelle, Grand Rapids; H. E. Weeks and R. B. MacDonaid; Gen. Mer., 
B. J. Deaman,; Treas., L. H. Heinkle: Sec., H. E. Litti¢ V. 114, p. 855, 
949, 2826: V. 116, p. 78, 411, 1276, 1761; V. 117, p. 555, 1349, 1665; V. 120, 
p. 455; V. 122, p. 2332. 





GENERAL POWER & LIGHT CO. 


ORGANIZATION, &c.—Organized in 1925 in Delaware. Owns directly 
the light and power business in Calhoun, Slaughters, Seebree and Corydon, 
Ky., and operates through ownership of all the capital stock except direc- 
tors’ shares of Arizona Edison Co., an electric light and power, gas, water 
and ice business in the cities of Traverse City, Mich.; Bisbee, Lowell, War- 
ren and Yuma, Ariz.; Winnemucca, Nev.; Morgan, Littleton, Richville, 
Milton and Portersville, Utah; Malad City, Idaho; Cokeville, Wyo., and in 
other towns and the surrounding communities. V. 121, p. 1347, 2520. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Qe Ge 9OF). 6c accesso ante as ‘i ‘ 100.000 shs _ oat 
7% preferred See ae - % 7% $600,000 ‘ ‘ 
l-yr mtge lien 6% gold notes! 1925 6 « M-S 900,000 Sept 1 1926 

$1,000, $500 c*) _tf Int. at Guaranty Tr. Co., N. Y. C., trustee 
Arizona Edison Co Ist mtge! 1925 § g A-O 2,000,000 Oct 11945 


20-yr ske fund gold Ser A‘ Bank of North Amer. & Tr. Co. and John H. 
$1,000, $500. $100 c*)__tf Mason, Philadelphia. trustees. 
Other underlying bonds > ine eee 6; DERE assewssaan 

Bonds.—The 1-yr. mtge. lien 6% gold notes, due Sept. 1 1926, are secured 
by a Ist mtge. on all of the properties of the co. in Kentucky and in addition 
by pledge of all the capital stocks of Boardman River Electric Light & Power 
Co. (Mich Arizona Edison Co., and the Western States Utilities Co. 
(Del.). Red., all or part, on 30 days’ notice at 101 and int. Personal 
property taxes of any State not exceeding 5 mills, Michizan 5 millsand Mass. 
6% taxes refundable. In Sept. 1925 Putnam & Storer, Inc., Boston, 
Webber & Co., Chicago, and Hayden, Van Atter & Co., Detroit, Mich., 
sold $900.000 at 100 and int. V. 121. p. 1347. 

The Arizona Edison Co. 1st mtge. 20-yr. 8s. f. gold 6% Series bonds dated 
Oct. 1 1925 are secured by direct 1st mtge. on all the properties and rizhts 
of the Arizona Edison Co. (incl. after-acquired properties). There is a 
sinking fund commencing Oct. 1 1926 and annually thereafter equal to 1% 
of Series A bonds outstanding in each of the years 1926-1935. both inclu- 
sive, and 2% in each of the years 1946-1944, inclusive. Funds to be applied 
to the purchase of Series A bonds at or below redemption price, otherwise 
to be called at such a price. Red. all or part with accrued interest on 30 
days’ notice at a premium of 5% on or before Oct. 1 1940, and thereafter 
at a premium of 2'4% on or before Oct. 1 1945. 

Property taxes up to 5 mills and Mass. 6% taxes refundable. In Feb. 
1926 Stroud & Co., Inc., offered at 97% and int., to yield about 6.22 


or 
¢ 


$2,000,000 Ist mtge. 20-yr. sink. fund 6% gold bonds, Series A. V. 122. 
p. 881. Additional bonds of Series A or other series lst mtge. bonds 


may only be issued (a) for refunding prior series; (>) refunding prior lien 
debt not in excess of 75% of after-acquired property; (c, for 75% of new 
additions, &c., provided net earnings for 12 out of preceding 14 months 
have been not less than 1% times annual interest on total funded debt out- 
standing, including new issue. 


OFFICERS.—E. J. Condon, Chicago.—V. 121, p. 1347, 2520. 





GRAND RAPIDS GRAND HAVEN & MUSKEGON RY. 


Protective Committee.—Interest due Jan. 1 1926 on the 5% 
bonds, due July 1 1926, was defaulted. 

Committee.—D. P. Abercombrie, M. B. Holland, E. Sohier Welch, 
Samuel H. Wolcott and Anthony G. Felix. Depositaries: Guaranty Trust 
Co., N. ¥. City; State Street Trust Co., Boston, and People's Sav. & Tr. 
Co., Pittsburgh.—V. 122, p 1761. 

ORGANIZATION .—Incorp. in Michigan on March 6 1899. In May 
1925 the United Light & Power Co. (of Md.), which heretofore controlled 
the co., sold all its holdings in it to Sydney L. Vaughan, Vice-Pres. & Gen. 
Mer. of the road, and other Grand Rapids men. V. 120. p. 2683. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an electric road on fenced right-of-way, connecting the 
three cities named in the title, a distance of 41 miles. Extends from Grand 
f@apids in a northwesterly direction to Muskegon, with a branch to Spring 
Lake and Grand Haven. Connects at Grand Haven with Goodrich Line 
of steamers for Chicago and Crosby Line of steamers for Milwaukee, which 
are in operation all the year round. Tots) track. 49.67 miles, of which 


25-year gold 





' Light Co. from which company Houghton County 


4.74 miles in Grand oy and 3.43 miles in Muskegon are operated under 
trackage agreement with the Grand Rapids Ry. and the Muskegon Trac. & 
Ltg. Co. (see V. 113, p. 1674). 70-lb. T rail. Operates 23 passenger, 15 
express and 7 work cars. Also does a freight business. Franchises in all towns 
hrough which it passes extend to 1929; otherwise private right-of-way. 


STOCK AND BONDS— Date’ Interest. Outstanding. Maturity. 
Stock $1,200,000 ($100) _----- eee pe epee ef) eer 
First mortgage $1,.500,000/ 1901 5¢J-J 1,500,000 July 1 1926 

($1,000) gold_...._._- c*tf|Int. at Guaranty Trust Co., N. Y., trustee. 

Stock.—Entire stock, except directors’ shares, deposited under United 
Light & Railways Co. Ist & ref. mortgage. 

Bonds.—The interest on outstanding bonds was guaranteed for 5 years 
by the Security Investment Co. of Pittsburgh. See V. 76, p. 479. $6,000 of 
outstanding bonds held by United Light & Railways Power Co.—V. 100, 
p. 901, 1672; V. 107. p. 82. 291; V. 108, p. 2022; V. 113, p. 1674; 2613; 
V. 115, p. 543; V. 120. p. 2683. Defautl of interest, see above. 

Gross earnings for 12 mos. end. Mar. 31 1925 were $329,784; net income, 
$81,821.—V. 120, p. 2685; V. 122, p. 1761. 

(3) CEDAR RAPIDS & MARION CITY RY. 

ORGANIZATION .—Incorp. May 1891 in Iowa. Franchise in Ceda 
Rapids expires 1441 and indeterminate on interurban. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates road 21.94 miles in length, extending from Cedar Rapids, 
lowa, to Marion, Lowa, incl. branch lines in city of Cedar Rapids; second 
sepa. 506: sidings, 2.73; total of all, 30.03 miles. Rails, 45, 60 and 

>. . 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100) _.___- ese ma én cen Se ctehenehée 
lst mortgages series ‘*A’’_____ f 1920 7J-D 793,000 June 1 1930 


\New York Trust Co., trustee. 

Bonds .—These bonds were issued in 1920, at which time an issue of $184,- 
000 lst mtge. 5s due in 1931 were retired. 

(4) MASON CITY & CLEAR LAKE RAILROAD CO. 

ORGANIZATION, &c.—Operated since July 1897. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns right-of-way 33 feet wide from Mason City to Clear 
Lake. 4 miles. Length of line within and between the two cities, 18.6 miles. 
Handcies ali freight coming over Minn. & St. Louis, Chic. R. 1. & Pac., 
Chicezo & North West. and Chic. Great West. railways between Mason 


City and Clear Lake. Franchises run until Oct. 3] 1935. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock $1.000.000_...........-. ane rae aaa 
General mortgage $2,500,000/ 1912 62¢J-D 316.000 June 1 1932 


gone (61 000) .ce<s<es e*tf | Int. at First Tr. & Sav. Bk., Chic., trustee. 

Bonds .—Remaining bonds are for extensions and betterments at 75% 
of cost, providing annual net earnings are 1% times int. charg (incl. bonds 
to be issued). Red. at 105 and int. on any int. day. Sinking fund of 2% 
per annum began June 1 1913 to provide for additions and betterments 
or for purchase of bonds. 


ESCANABA POWER & TRACTION CO. 


ORGANIZATION .—Organized as successor to the Escanaba Traction 
Co., which was organized in 1909 as a consolidation of the Escanaba Electric 
St. Ry. and Escanaba Power Co. For history of Escanaba Traction Co. 
see ‘Electric Railway'’ Supplement of April 26 1924. Controls the Esca- 
naba Pulp & Paper Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does electric light and power business in Escanaba, Gladstone and Wells, 
Mich. Owns and operates street railway in Escanaba and an interurban 
road to Gladstone, which was placed in operation in July 1910. Power 
plant capacity, 10,500 h.p. A new dam on Escanaba River, providing 
3,400 add'l h.p., was completed Jan. 1 1916. Is allowed to carry freight. 

Fares Increase.—See V. 121, p. 1788. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $200,000. ____- itnihe ttt $50,000 Se as 
Pref $500,000 6% cum ($100). —__- 6% GE ST aE 
Escanaba Trac Ist & ref M/{ 1909 5 J-J 230,000 See text 

$600,000 gold ($1 ,000)c*cpt\Int. at First Sav. & Trust Co., Milwaukee. 
Gen & ref mtge Series ‘‘A"’__ f 1920 5 ) 200,000 Apr. 1 1950 


5 « A-€ 
Series “B ‘ ate 4 1920 62 A-O 650,300 Apr. 1 1942 
($100, $500 & $1,000) g_c*|Int. at Mich. Tr. Co., Grand Rapids, trustee 
Bonds.—Escanaba Traction Ist & ref. bonds mature $10,000 annuall 
from 1914 to 1933 incl., remainder in 1934. $372,000 have been retired. 
They are subject to call at 103 and int. on any int. date. Michigan Trust 
Co., Grand Rapids, trustee. V. 92, p. 1564: V. 103, p. 406. 
Gen. mtge. bonds Series ‘‘A’’ and “*B”" are call. at 105 and int. on any int. 
date on 30 days’ notice. Mtge. provides for annual sinking fund of 1%. 
EARNINGS.—-For calendar year 1924, gross, $312,540; net, after taxes, 
$148,918; fixed charges, $65,494; depreciation, $31,201; dividends, $30,000; 
balance, surplus, $22,223. 
OFFICERS.—Pres., J. B. Moran; V.-P., J. K. Stack Jr.; Sec., H. M. 
Stack; Treas., M.N. Smith, all of Escanaba.—V. 111, p. 188; V. 121,p.1788. 
‘ 





BENTON HARBOR-ST. JOE RY. & LIGHT CO. 
Controlled by American Gas & Electric Co. 


ORGANIZATION .—Incorporated in Michigan in Jan. 1906 and is a 
consolidation of the Benton Harbor & St. Joseph Electric Ry. & Light Co. 
and the St. Joseph River Traction Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 10.36 miles of single track in St. Joseph and Benton Harbor, with 
extensions of 25 miles through Eau Claire to Dowagiac and 14.33 miles to 
Watervliet; also operates 5 miles second track, 5-7 miles sidings, &c., 60.39 
miles. 60, 70 and 73-1b. girder and T rails. 44 passenger and 34 other cars. 


STOCK AND BONDS— Date. Interest. 


Outstanding. Maturity. 

Common ($109) iat cali ial ives  tethdebneeeaee $800 .000 Eee aan 

Preferred $400,000 (3100) <r 6 F-A 400,000 See text 
1909 52 


Refund mtge $2,590,000 gold f M-N 499,500 Nov. 1 1939 
(3500 and $1,000) ...-¢\Int. at Columbia Tr. Co., Louisv., trustee. 

Ist cons M $1,000,000 gold{ 1906 5g M-N 825,000 Nov. 1 1935 
($500 and $1,000) c\Int. at Columbia Tr. Co., Louisv., trustee. 
Bonds.—The 1st consol. bonds are subject to call on any int. day at 106. 

Of the ref. bonds, $1,000,000 are reserved for prior liens 
Dividends.—Pref. divs. at rate of 6% per annum are being paid. 
EARNINGS.—For years ending June 30: 


June 30 Operating Net(after Other Interest, Pf.Divs. Balance, 
Year— Rerenues Tazes). Income. &e. (6%). Surplus. 
1920-21 - $753,218 $143,595 $21,669 $94,206 $24,000 $47,058 
1919-20 685,956 171,973 14,980 85,234 24,000 77,719 


OFFICERS.—Pres., Chas. Minary, Benton Harbor, Mich.; V.-P.. F. A. 
Bryan; Sec., C. B. Calvert; Treas., Mason.—V. 109, p. 1079; V. 114, 
p. 2822. 


HOUGHTON COUNTY TRACTION CO. 


Under executive management of Stone & Webster Co., Inc. Operated 
by receiver appointed Nov. 29 1921. 

Receivership —On Nov. 29 1921 Samuel B. Tuell was appointed receiver 
for the company. High operating costs, jitney competition and decreasing 
traffic, aris ng. from a closing of mines, were given as the reasons for the 
company’s difficulties. V 113, p. 2405. 

ORGANIZATION .— Organized in 1908 and took over Houghton County 
Street Ry., which latter company was incorporated in 1899. 


FIELD OF OPERATIONS AND CHARACTER OF BUSIVESS.— 
Does an electric railway business in Houghton and Keweenaw Counties, 
Mich., connecting the cities and towns of Houghton, Hancock, Laurium, 
Red Jacket, Lake Linden and Hubbell, and the mining locacions of Quincy, 
Osceola. Wolverine, Allouez, Ahmeek and Mohawk. Miles of singte track 
equivalent, $32.15: standard pause: 23 passenger cars, 16 other cars 
Power station capacity, 1,000 k.w., 1 
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PUBLIC UTILITIES 


[ Vou. 122. 








fs 








Franchises on public streets expire in 


power. Population served 40,100. 
$100,- 


1929, 1930, 1932, 1933 and 1938. Largely on private right-of-way. 
000 common stock owned by Public Service Investment Co. 

Default.—Holders of the Ist consol. mtge. 5% bonds having been notified 
that the receiver would be unable to pay the interest due Jan. 1 1923, 
int. due Jan. 1 1923 was paid Dec. 154923, together with int. at 5% on 
overdue int. V. 117, p. 2652. The following protective committee was 
formed and has called for deposits (V. 115, p. 2905): 

Committee for First Consol. Mtge. 5s.—Chairman, Thos. N. Perkins; 
Frank B. Bemis. Ernest B. Dane, Nathaniel H. Stone: Sec., V. D. Fickery, 


147 Milk St., Boston. Mass. Depositary, Old Colony Trust Co., Boston, 
Mass. V. 115, p. 2905. 
In Feb. 1926 Public Service Engineering Co. (Il1.) pursuant to an agree- 


ment with Stone & Webster, Inc., offered to purchase lst cons. mtge. 5% 
gold bonds at 50% flat of their face value. which offer was recommended 


by the protective committee. V. 122, p. 1169. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $750,000 ($100) - as a a as i $750.000 See text 
Pref 6% cum $500,000 ($100)- A-O 207.200 Apr ‘19, 3% 


lst consol mtge $1,600,000! 1908 52 J-J 660,000 Jan. 1 1937 
($500 and $1,000) gold__tf | Int. at Old Colony Trust Co., Boston, trustee 


Stock.—Preferred stock is redeemable at 110. 


Bonds .—$24 500 consol. mtge. bonds are in treasury: $656.000 for future 
additions at 80% of cost: $110,000 owned by co.: $24,500 are held in treasury 
they are subject to call as a whole or in part at any time for sinking fund 
at 106 and int. Sirking fund 14% of outstanding bonds; $149,500 have 
been cancelled. 


Diridends.—On pref. 3% s.-a. from Oct. 1908 to Apri! 1919 Incl. None 


since. On common 2% Oct. 1909. In 1910, April, 24%, and same 
None since. 


amount s.-a. to and including April 1914. 





EARNINGS.—For 12 months ending June 30: 


Year— Gross Net.afi.Taz. Interest. Sink.Fd. Spec.Res. Sur orDef. 
1920-21x__$298 855 23.141 a) 8=§«—niénas | wean def$30.421 
1919-20. 309.531 69.995 S41 eeecse  enscds sur21,283 
x No later figures available. 
OFFICERS.—Pres., Harry T. Edgar, Boston: V.-Ps., Frederick J. 
Bawden, Houghton, and David Daly, Pawtucket, R. I.; Sec., Victor D. 


Vickery, Boston: Treas., Henry B. Sawyer, Boston; Mgr., Samuel 8. Tuell; 
Gen. Mgr., Stone & Webster, Inc., Boston.; Mer., John Ralph, Jr.—V. 115, 
p. 2905; V. 117, p. 2652; V. 122, p. 1169. : 


oe 


MUSKEGON TRACTION & LIGHTING CO. 
Affiliated with American Light & Traction Co. V. 82, p. 49. 
ORGANIZATION .—Incorporated in Michigan on March 1 1901, and 

is a consolidation of the street railway, electric light and gas companies of 
the city. Franchises expire: Gas, 1925; railway. indeterminate 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 15 miles of road and serves as a terminal for the Grand Rapids Grand 
Haven & Muskegon Ry., which operates 40 miles of track between points 
indicated in the title (see V. 113, p. 1675) 

STOCK AND BONDS— Date. Interest. 
Stock $600,000 ($100)_...---- ocece 8 secceseese . 
Preferred $100,000 6% cum... .--- 6 63.000 See"text 
First mortgage $600,000 gold{ 1901 5g M-S 600.000 Mar. 1 1931 

($1 .000) __- tf: Interest at Wyoming Valley Trust Co., 

Callable at 195. - ~~ _...| Wilkes-Barre, Pa., trustee. 

Dividends.—On preferred stock 6% cumulative. 

OFFICERS.—Pres., Geo. Steinwedell; V.-P., A. P. Lathrop: Sec. and 
Treas..G.J. Zorn: V.-P.. James Lawrence; Asst. Sec., Asst. Treas. & Aud., 
T. M. Leahy V. 109. p. 1700; V. 110. p. 1290; V. 111, p. 2041; V. 112 
d. 1399; V. 113, p. 1675, 2406, 2721, 2819. 





Outstanding. Maturity. 
$600 .000 
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ENGINEERS’ PUBLIC SERVICE COMPANY. 


The operation of the subsidiary companies is supervised by Stone & Web- 
ster, Irc. 

ORGANIZATION .—Organ,zed in Delaware June 23 1925 by Stone & 
Webster, Inc., and assoc ates to acquire public ut ]1 ty propert es directly 
or through subsidiaries. Co. was to acquire more than 2-3 of the common 
stock of Virginia Ry. & Power Co. (now Virginia Electric & Power Co.), 
and has the option of purchasing a majority of the pref. stock before July | 
1926. Was to acquire, directly or through a subsidiary, the entire capital 
stock of Spol.sylvania Power Co. at appr. $2.590,000, over 80% of Sabine 
Collieries Corp., supplying a substantial portion of the requirements of 
Virginia Ry. & Power Co., and valuable water rights, &c. The companies 


to be initially included furnish electric light & power, electric railway and | 


(or) cas service in Richmond, Norfolk, Portsmouth, 
Hopewell, Fredericksburg and Ashland. Va., and Weldon and Roanoke 
Rapids, N. C.. and surrounding territory. Population about 00,000 
Capacity of electric generating stations, 165,000 h. p., of which 28,000 
h. p. is hydro-electric. Co. has rights for further hydro-electric develop- 
ments of over 100.000 h. p. V. 120, p. 3313. Ia Dec. 1920 co. took steps 
to acguire coutrol of Key West Electric Co. (see separate statement) by 
offering 1-3 share 7% pref. and 1 common share Eng. Pub. Ser. Co. for 
each Key West comnion share. V. 12], p. 2873. 

In March 1926 co. offered to common stockholders of E] Paso Electric 
Co. % share $7 pref. stock and 
Elec. Co. common share. V. 122. p. 1169. 

On Feb. 27 1926 co. had acquired control of 92.44% of the common 
stock and convertible notes of Eas.ern Teras Electric Co. through exchange 
of securities on the basis of % of one share $7 pref. ind 1% shares common 
of Enei.weers’ t’ub. Ser. Co. for each couumon share Eastern Texas Elec. Co. 
V.122. p. 347, 1309. : ; 

In 1926 co. acqjuirea 95% of the common stock of Sarannah (Ga.) Electric 
& Powe: Co. by offering 3 shares of Engineers’ common for each share Sa- 
vannah common. See V. 122 . 1608 2199 

In March 1925 haa acquirea 48% of El Paso Elccric Co. through exchange 

). 


Suffolk, Petersburg, 


of securities. V. 122. gp 20 

STUCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common } .000,000 shs (no par) .._- ssedbacau Gane ae - 
Pref 400.000 shs (no par)...-- --.. $7 Q-J_ = 200.000 shs Apr’26,$1% 


Bonds of subsidiaries & s¢curi- 


ST REE COREE .ccice acne seseBadus GSE Ee séatawdoun 
Pref stock and ™i.ority com- ~ 
et FO eee eee SRT ED  snndddowns 


x Principal mortgages closed except for refunding. 

Stock —.:’ref. stock has no voting rights except in case of dividend default, 
&c. tntitled to $100 and div. in case of involuntary, and $110 and div. in 
case of voluitary dissolution. In June 1925 Stone & Webster, Inc., Blair 
& Co.. Inc., Brown Brothers & Co. and Blodget & Co. offered at $100 
200,000 shares in the form of allotment certificates, each share carrying 
% common share. Application was to be made to list them ou N.Y. Stock 
Exchange. Listed on Boston stock Exchange. V. 120. p. 3313; V. 121, 


« 49. 

» Dividends.—An initial quar. div. of $1 75 was paid in Oct. 1920 on the 
pref. stock. V. 121, p. 1461, and regularly since. 

EARNINGS.—Consol. earaings cal. year 1924 (of Va. Ry. & Power Co. 
and subsidiaries and Spottsylvania Power Co.): Total income, $11,834, 90; 
oper. exp.. maiut. & taxes. $6.982,838; net earnines, $4,851 952; interest, 
rentals, reserves, retirements and divs., applicable to minority holdings, 
$3 010,842: balance, avail for res., retirements and divs. applicable to Eng. 
Pub. ser. Co., $1.84),)10. 

OFFICERS.—Pres.. C. W. Kellogg.—V. 120. p. 3313: V. 1 
1461. 1676, 2520, 2873; V. 122, p. 347, 1169, 1309, 1608, 2040. 

VIRGINIA ELECTRIC & POWER CO. ; 

Enziveers Public service Co owns a large majority of the common stock. 

Manaogement.— Stone & Webster, Inc. V. 120, p. 2685, S067; V. 12], p. 

) 


21 


op t4. 


ORGANIZATION .—Incorp. as Virginia Ry. & Power Co. in Virginia on 
July 1 1909 and is successor to the Virginia Passenger & Power Co., sold at 
foreclosure May 0 1909. V. 89. p.44, 105. The reorganization was under 


lan given in V. 87, p. 347. Name changed to presen. title in Uct. 

25, when Spottsylrania Power Co. was merged into the Virginia company. 
V. 121, p. 1909, 2158. 

Ou uy 1 1911 took over by consolidation the Norfolk & Portsmouth 
Trac O into which was merged the Norfolk & Atlantic Terminal Co. on 
June 30 1911). and increased its stock to $12,000,000 com. and $8,000,000 

ref.. 2150 Virginia Ry. & Power com. was exchanged for each $100 Norf. & 
2ortem. com.; the pref. was exchanged share for share V. 93, p. 106 


For history of Norfolk & Portsmouth Traction organization see ‘‘Electric 
Railway Section’ of June 1911, p. 84. 

Through ac «juisition of Norf. & Portsm. Trac., the Virginia Ry. & Power 
Co. acquired the lease of the Norfolk Ry. & Light Co. for 99 vears from 
June 1 1906 and the entire $100,000 capital stock and ($1,000,000) bonds 
of the Norfolk & Ocean View Ry. Co. (dissolved April 5 1917). 

On July 20 1916 the shareholders ratified the merger of the Richmond 


Ry. & Viaduct Co. (all of whose stock was owned) and auth. an increase 
in pref. stock from $8,000,000 to $9,000,000 in connection therewith 
Vv. 103. p. 407 In April 1924 purchased the plant and properties of the 


Roanoke Rapids (Va.) Lt Pow. Co for approx. $1.000 000 V 118 
. 2181. Co. acquired in Sept. 11 1925 the stock and properties of the 
ich nond Rapid Transit Corp V. 121, p. 1463. Acquisition of Wil- 

liamsburg (Va.) Power Co. was reporte in Oct. 1925. V 121, p. 1910. 
FIELD OF OPERATIONS AND CAARACTER OF BUSINESS.— 

Owns or controls through lease practically the entire street railway 


mouth and ,. etersburg. and the electric light and power business in Will- 
iamsburg, Suffolk, Hopewell, Fredericksburg and Ashland. Virginia; Wel- 
don aod Roanoke Rapiis, No. Caro., and surroundi.ug territory. <A part 
of the operations in Norfolk and vicinity are carried on under a 99-year lease 
of Norfolk Ry & Lt. Co. Co. also owns or controls the e.:tire capital stock 
of City Gas Co. of Norfolk, which does the gas busi..ess in Norfolk. Co. 

uired in 192., the a ag = buses operating in Richmond. 

he combined properties include electric generating stations with a 
capacity of 152.000 bh. p. (of which 28,000 hydro-electric). also rights for 
further hydro-electric developments of over 100.000 tu. p. Over 1,600 
miles of transmission and distribution lines, 236 miles of equivalent track 
for street and interurban railways. The rolling stock includes 227 one-man 


1 share common stock for each El Paso | 


elec- | 
tric licht and power business in Richmond, Petersburg, Norfolk, Ports- | 


| safety cars. Total number of cars, 596; 143 buses. Daily capacity of 
gas plants 2.400.000 cu. ft. Co. also owns over 8)% of the capital stock 
of Sabine Collieries Corp. V. 121, p. 2275. 

Estimated population served, transportation, 481,400; electric light and 

| power, 560,500; gas, 180,400. 

Franchises.—In Richmonco light and power franchises expire in 1927, 

1928 and 1931, railway in 1926, 1930 and 1932. In Nerfolk, Petersburg 


and Hopewell light and power perpetual. Railway: Petersburg, perpetual; 
iOn) end stan 1930, 1940 and 1941. In Portsmouth, light and power, 
vei an 


32. In Suffolk, light and power in 1945. In Fredericksburg, 
light and power in 1940; in Ashland, 1935; 1n Williamsburg, 1946; in Weldon 
and Roanoke Rapids. N. C., in 1933; in Franklin, Boykins and Holland, 
Va., and in Halifax, Seaboard and Jackson, N. C., in 1955. Interurban 
franchise betweer Richmond and Petersburg expires in 1941 with right of 
renewal for 40-year period. Gas franchise in Norfolk perpetual. 

in many [W200 the cu cransferred to its subsidiary, the Portsmouth (Va.) 
Transit Co., its traction properties in Portsmouth. See V. 116, p. 2390, 
for further details. See also V. 119, p. 326. 

Valuation of City Gas Co.—See V. 110, p. 1416; V. 112, p. 259. 

For reproduction value as fixed by Stone & Webster, see V. 111, .p 494, 
1473. For valuation of Richmond lines by Stone & Webster, see V. 112, p. 
| 1743. Valuation of P. U.Comm.in V.111, p. 1473. Taylor-Cooke valua- 

tion will be found in V. 111, p. 2425. See also V. 111, p. 2326; V. 112, p. 
| 637, 654, 1400, 2085; V. 113, p. 72. New valuation by Va. Corp. Comm. 
| will be found in V. 114, p. 2361. For valuation of Norfolk street railway 





division see V. 117, p. 2544. 
Value of Old Richmond Passenger & Power Co. Deb. Bonds.—See V. 114, 
p. 2581. 
Fares.—See ‘Electric Railway"’ Supplement of April 26 1924. Fare in- 
crease granted by Virginia Corporation Commission; see V. 121, p. 980. 
Bus Service.—For acquisition of bus lines and purchase of 36 buses, oper- 
| ating at Norfolk, Va., see V. 121, p. 588, 980. 
folk, Va., see V. 121, p. 2639. 
Wage Increase.—The company voluntarily raised wages approximately 
5%. Se V. 121, p. 1227. 
Decisi: n —For ruling of Supreme Court of Appeals in Sept. 1922 that 
gant to fix street car fares is vested solely in the State Corp. Comm., see 
S 5. p. 1634. 
New Rates.—A new schedule of lighting rates was accepted at the end of 


Bus righes upheld in Nor- 


1925. expected to result in a material increase in the use of current in re- 
| frizerators, electric stoves, &c., V. 121, p. 2405. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
| Com 480,000 shs (no par)..... -__- --.------ %324,428 shs Dec '26, $3 
| 7% ¢.p $15,000 000 (*109)__- ___- Tek) GA scsseenene 

ist & ref mtge gold Series Af 1925 5 g A-O 3,000,000 Oct 11955 


$1,000, $500 c* ......tf\|Chase Nat. Bk. of the City of N. Y., trustee 
Virginia Ry & Pr lst & ref MJ 1909 5¢J-J 12,413,000 July 1 1934 

% ($1,000) c*\Int. at Equitable Tr. Co.. N. Y., trustee. 
Norfolk & Portsm list mtge! 1906 5 g J-D 7,170,000 June 1 1936 

$8,000,000 ($1,000) gold__\Int. at Commercial Trust Co., Phila., Trus. 


Norfolk & Atlantic Term Ist/ 1899 5¢ M-S 478.000 Mar 1 1929 
mtge $500,000 gold __. \ Interest at Alex Brown & Sons. Baltimore. 
City Gas Co. of Norfolk Ist M{ ____ 6¢J-D 498,000 June 1 1926 


30-yr. closed ...|U. 8. Mtge. & Tr. Co., N. Y. City, trustee. 

x 153.592 reserved to exchange for 38,398 com. shs. Va. Ry. & Pow. Co. 

Stock.—The 7% cum. pref. stock is non-voting except in case of default 
of dividend, &c. Is pref. over the common stock as to divs. and as to 
$100 assets plus divs. in case of involuntary and $110 plus divs. in case of 
voluntary liquidation. Red., whole or part, at $110 per snare and divs. 
after 3 yrs. from date of issue. Application was to be made to list this pref. 
stock on the N. Y. Stock Exchange. In Nov. 1925 Stone & Webster, 
Inc., Blair & Co., Inc.. Brown Brothers & Co. and Blodget & Co. offered 
$5,000,000 to $102 50 per share’ V.121, p. 2275. 

Bonds .— 3466 .000 Va. Ry. & Pr. Co. Ist & ref. bonds are in treasury and 
remainder ire reserved for future impts., subject to certain restrictions. 
Sinking fund 4% semi-ann. of bonds out from 1914 to 1919 and 4% % semi- 
annually thereafter, $2,121,000, not incl. in amount reported outstanding, 





held in sinking fund. Bonds are subject to call at 105 and _ inter- 
est. V. 92, p. 1212. Listed on New York, Phila. and Baltimore 
stock Exchanges. V. 94. p. 125: V. 96. p. 1425: V. 100. p. 557. Stone & 
Webster, Inc., Blodget & Co. and Blair & Co., Inc., sold in June 1925 


$2,660,000 at 98% and int. V. 120, p. 

Unissued Norfolk & Portsmouth Ist ty. bonds of 1906 may be issued for 
acquisitions, extens. and impts., but not over $500,000 in any one year. 
A sinking fund of 4% per annum of outstanding bonds began June 1 1916, 
which is to be invested in the bonds; $619,000. not included in amount 


2067. 


reported outstanding. held in sinking fund June 1925. $211,000 in 
treasury. Are subj. to call at 110 and int. on any int. date upon 60 days’ 
notice. Bonds are listed on Phila., Boston, Balt. and Pittsburgh Stock 


Exchanges. V.83, p. 492. In Feb. 1925 $500,000 Norf. & Ports. Trac. 
Ist mtge. 5s were offered by Paine, Webber & Co. at 95.75 and int., to 
yield 5.50%. V. 120. p. 706 Stone & Webster, Inc., Blodget & Co. 
and Blair & Co., Inc., sold in June 1925 $486,000 at 98% andint. V. 129, 


p. 3067. 

The Virg. El. & Pow. Co. 1st & ref. M. gq. bonds are direct oblications of 
the co. supplemental to the Ist & ref. mtge. indenture of Spottsylvania 
Power Co., dated Oct. 1 1925, and are secured by a dtrect Ist mtge. on 
electric light and power properties which have been valued at substantially 
more than the principal amount of these bonds and a Ist lien by pledge 
on all the capital stock (except directors’ qualif. shares) of Virzinia-Carolina 
Power Co., which owns valuable rights for further hydro-electric develop- 
ments. Are als» secured ‘subject to the lien of divisional mtge. bonds out- 
standing) by a lien on all of the other fixed physical properties and franchises 
owned by the co, including its lease of Norfolk Ry. Lt. Co. properties. 
Additional bonds are issuable, within limits as to maximum amount, for 
75% of additional property, or for net earnings for 12 within 15 preceding 
months have been at least twice annual interest charges on all bonds out- 
standing (incl. those to be issued and divisional and underlying bonds. 
They may be issued in one or more series, with varying interest rates, 
&c., &c. Are call., as a whole at any time, or in part on any interest date, 
| at the following rates and accrued interest: Up to and incl. Oct. 1 1935 
at 105: Oct. 1 1940 at 104; Oct. 1 1945 at 103; Oct. 1 1950 at 102: Oct. 1 1953 
| at 101; Oct. 1 1954 at 100%: thereafter at 100%. Penna. 4 mills tax, 
Mass. 4-mills tax and Maryland 4'4-mills tax refundable. In Nov. 1925 
Stone & Webster, Inc., Blair & Co., Inc., Brown Brothers & Co. and Blodget 
& Co. offered $3,000 000 5% series A, due Oct. 1 1955, at 924% and int., 
to yield 5.50%. V. 121, p. 2639. 

Jividends.—On pref. first div.— 1% %—paid July 1 1910. In 1911, 
1912 and 1913.5%. In 1914,5%%. In 1915 to and incl. 1918, 6% per 
ann. Jan. 1919 div. of 3% paid on July 20 1919. 
6% (payable in pref. stock) was paid. V. 111, p. In 1922, Jan., 
6% (payable in pref. stock). V. 114, p. 80. In Dec. 1922 a div. of 6% 
was declared, payable in cash (3% in Jan. and 3% in July 1923). V. 115, 
P. 2906. In 1924, Jan.,1%%: 14%; July, 1%%: Oct.,1%%. In 

925. Jan.. 14%; April, 14%: » L4%; Oct... 14%. On common, 
first dividend—1%—paid Oct In 1912, 913 to 1917, 
inclusive, 3%. 





None to Jan. 1921, when 


2%," in 1 
April 1918 dividend omitted (V! 106, p. 1127): Oct. 1918 
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dividend of 3% was made payable 
Corp. V.107, p. 1288. 

declared. half of which w 
and the rem: eH 3Y, 
1925 V.12), p. 1463. 


in stock of Old Dominion Iron & Steel 

None till Sept. 1925, when a dividend of 6% was 
as paid Sept. 29 1925 to holders of record Sept. 22, 
to be paid Dec. 15 1925 to holders of record Oct. 31 


EARNINGS For calendar years 1925 1924. 
Total earnings : $12,143,976 $11,539,196 
Operating expenses, maintenance and taxes 7,011,536 6,805,560 
Net earnings : $5,132,440 $4,733,636 
Fixed charges 1,512,20% 1.427.408 
Preferred dividends 718.878 581,544 
Common dividends 717,018 
Net charges to reserves and surplus 129,689 322,488 
Retirement reserve 1.756.643 1,659,413 
Sinking fund charges 322,185 304,080 
Deficit Richmond Rapid Tr. Corp Tat |  ateweee 
Balance, surplus _-xdef.$131 653 $428,804 


x Before a special credit of $2,798,191 made to surplus, which leaves a 


surplus balance of $2,686,508. 

OFFICERS Pres., Luke C. Bradley: Vice-Presidents, W. E. Wood and 
J. F. McLaughlin; Treas., Henry B. Sawyer: Sec., William T. Crawford: 
© omptr.. G. B. Williams. Office, 149 Broadway, N. Y. City V. 118, 
p. 433, 101%, 1127, 1393, 1521, 1667. 2181. 2306. 3080: V. 119, p. 326 
457. 943, 2288, 2881; V. 120, p. 584, 706, ise 2685, 3067; V. 121, p. 201, 
588.709, 950, 1229, 1463, 1910, 2158. 2275, 2405, 2623, 2639; V. 122, p.1313 


(1) NORFOLK RY. & LIGHT. 


Lease.—W as leased on June | 1906 to Norfolk & Portsmouth Traction Co. 
(since consolidated with Virginia Ry. & Power Co.) for 99 years, rental 
being (in addition to all fixed charges), $16,500 each June 1 and Dec. 1 
from June 1 1906 to June 1 1907, inclusive, and increasing to $49,500 s. a. 
on Dec. 1 1912 and thereafter. V. 82, p. 1323. 

ORGANIZATION .—Incorp. in Va. Nov. 2 1899 as a corsolidation of the 
following: Norfolk Street RR., Norfolk & Oc ean View Ry., Virginia Elec. 
Co. and Berkeley Light & Power Co. Owns entire stock of the Norfolk 
Light, Heat & Power Co. Also owns 4,011 shares out of 5,000 shares of the 
stock of the City Gas Co. of Norfolk, remaining shares, 989, owned by Vir- 

inia Ry. & Pow Co. On Aug. 30 1904 the City Gas Co. purchased the 
3erkeley Gas Co. V. 79, p. 968. Stock is listed on Philadelphia and 
and Baltimore stock exchanges. Street railway franchises expire in 1914, 
except a small portion of mileage in Norfolk, which expires in 1934. Elec- 
tric light franchise expires in 1930 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company controls the street railway, electric lighting and power 
business of the city of Norfolk and owns a line of railway to Willoughby Spit 
and connects with steamer to Old Point Comfort. 

STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
Stock $1,650,000 ($25) : 6 J-D $1.650,000 Dee '26,3% 
Virginia Electric Co. Ist mtge! 1898 5 A-O 10,000 April 1 1928 
$500,000 gold ($1.000) Int. at U.8. Mtge. & Tr.Co.,N. Y., Trustee 
Norfolk Street Ist cons mtge’ 1898 5g J-J 728, 000 Jan 1 1944 
$1,040,000 gold ($1,000) _¢\ Int. at Merc. Tr oe Dep. Co , Balt., Trustee. 
Norfolk Ry & Lt Ist cons M/ 1899 5 g M- 2; 162,000 Nov 1 1949 | 
$4,000,000 g ($1,000) sf_c*\Int. at et Rg Tr. Co., Baltimore, Trus. 
Bonds.—Of the Norfolk Ry. & Light first consol. mtge $1,050,000 is re- 


served to retire underlying bonds. Sinking fund began Nov. 1 1909. and 
orovides for the purchase of 1% of outstanding bonds each year at 110 or 
ess. See V.70, p. 584 $778,000 of bonds not reported outstanding held 
in sinking fund or by trustee Dec. 31 1924, $312,000 Norfolk Street RR. 
bonds not reporte d outstanding also in sinking fund or in hands of trustee 
as of Dec. 41 1924 

OFFICERS.—Pres., Thomas 8. Wheelwright; V -Ps. 
Jr. and F. Sitterding; Sec. & Treas., G. B. 
V. 106, p. 925. 


, T. Norman Jones 
Williams.—V. 82, p. 1323; 





VIRGINIA PUBLIC SERVICE CO. 
Control.—The entire common stock is owned by National Public 
Corp. 


ORGANIZATION .—-Incorporated in 
merger the properties formerly owned by 
Virginia Northern Power Co., Virginia-Western Power Co. and Southside 
Virginia Power Co. Owns 91% of the common and 58% of the preferred 
stock of the Newport News and Hampton Railway Gas & Electric Co. and 
100% of the common stock of Charlottesville & Albemarle Railway Co. 

The Southside Virginia Power Co. of South Boston, Va.. referred to 
above, purchased and merged in the early part of 1926 the Piedmont Power 
Corp., and a number of other utilities and plants. See V. 122, p. 1309, 
under heading ‘‘Fitkin Utilities, Inc.” also V. 122. p. 1765. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
The territory served with electric light and power includes 130 communities 
with a total population of over 220,000, including Newport News, Hampton 
and environs, Alexandria, Warrenton, Charlottesville, Staunton, Clifton 
Forge, and on the south Emporia, South Boston and intermediate com- 
munities. Gas and ice business is done in 8 communities, including New 
port News and adjacent towns Street railways are operated in Newport 
News and Charlottesville, with an aggregate trackage of 53 equivalent 
miles of single track. The electric system includes generating stations of 
a total installed capacity of 52, 136 h. p., of which 6 357 h. p. is hvdro- 
electric, and 486 mi'es of hich tension transmission lines serving 42.570 
consumers. The gas properties include generating plants with an aggre 
gate daily capacity of 3.500.000 cu. ft. and 86 miles of gas mains serving 
6.548 customers. Ice plants have an agerezate capacity of 291 tons per 


Service 


1926 in Virginia. Acquired by 
Alexandria Light & Power Co., 


See 


day. Electrical output 1925: 101,383,402 k.w.h.. gas putout 249.263.0000 

cu. ft. For a separate description of constituent companies, see V. 122, 

». 1313. 

; STOCK AND BONDS Date. Interest. Outstanding. Maturity. 

Common (no par) - - cok “ares iniktcams See ch eee 

7% cum. pref. . - e 7 $3,000,000 ae eee 

xDivisional Ist mtce__- -“ 5 3.400.000 a ies 

lst mtge. & ref. 20-year 544% { 1926 514 « F-A 11.500.000 Feb. 1 1946 
gold, series A ($1,000-:The New York Trust Co., New York, 
Bae”). wccecaq tf! trustee. 

20-vears s f debent ($1,000,/ 1926 6 F-A 5,000,000 Feb 1 1946 


$500 «*) tf | Philadelphia Trust Co., trustee. 
_ x% Includes $1 .400.000 deferred interest bearing bonds, which bear annual 
He of 24% beginning Jan. 1 1927, 5% Jan. 1 1928 and mature Jan. 1 


vonds 


20-year 5\4% gold bonds are secured by a 
power and lizht and gas properties of the 
company and constitute a direct lien on the remainder of the merged 
yroperties subject to $3,400,000 divisional bonds. Are further secured 
_ pledge of over 91% of the common stock and 58% of the preferred stock 

Newport News and Hampton Railway Gas and Electric Co. and 100% 
of Charlottesville & Albemarle Ry. Co. common stock Additional bonds 
may be issued (a) for refunding purposes, (b) for 75% of betterment and 
additions, provided consolidated net earnings for 12 out of preceding 15 
months have been not less than twice annual interest on, or 10% of. prin- 
cipal amount of, whichever is less. underlying and Ist mtge. and ref. bonds 
(incl. new issue) outstanding. There is a maintenance 
providing that company and its subsidiaries shall expend not less than 
12%% of their electric and gas and 25% of their street railwav gross oper- 
ating revenues or maintenance, retirement of divisional bonds and series 
A bonds issued under this mortgage. and additions and betterments against 
which no bonds may be issued. From such fund an amount annually 
equal to 14 % of such gross operating revenue or 1% of principal amount 
of series A outstanding, whichever is less. is to be used for purchase and 
retirement of series A bonds at not exceeding redemption price. Red. on 
the Ist of any month on 30 days’ notice, whole or part. at 105 and int., 


The lst mtge. and ref. 
direct Ist mtze. on the electric 


reducing 4% for each year elapsed from Jan. 31 1926 up to maturity. 
Conn., Penn. and Calif. 4-mill. Maryland 4'4-mill. Dist. of Columbia 5- 
mill and Mass. 6% taxes refundable.’ In Feb. 1926 E. H. Rollins & Sons, 


&c.. &c.. &c., offered $11,500,000 series A, due Feb. 1 1946 at 97 and int., 
to yield about 5.75%. 

he 20-year 6% s.f. gold debentures, due Feb. 1 1946 have a sinking fund 
of $50.000 to be retired every six months beginning Feb. 1 1927. If upon 
notice as provided in the trust agreement, the holders of 1-3 of outstanding 
debentures object thereto, co. may not issue any additional bonds, notes or 
other obligations payable more tnan 12 months from date of issuance 
thereof, other than (1) purchase money obligations, (2) Ist & ref. mtge. 





| of consolidation dated Nov. 


and sinking fund | 


mtge. 

at 105 & int. 

31 1926 up to maturity. 
Conn., Penn. and Calif. 
5 mills and Mass. 6° taxes 
re exchangeable into class A common 
, with a cash adjustment of interest on 
and dividends on the said stock at the rate of $1.60 p. a., 


bonds, and (3) underlying bonds to be deposited under Ist & ref 
Red. on Ist of any month, on 30 days’ notice, whole or part, 
reducing 4% for each yor elapsed from Jan. 
Interest payable in New York or Philadelphia, 
4 mills, Maryland 44 mills, Dist. of Col. 
refundable 7 he following amounts a 
stock of National Public Service Corp 
the debentures 
as follows: 

During 12 mos. ended April 30 1927 not exceeding $500,000 at the rate of 
40 class A shares for each $1,000 principal amount of debentures 

During 12 mos. ended April 1928 not exceeding $500,000 at rate of 35 
class A shares for each $1,000 debentures. 

During 12 mos. ended April 1029 not exceeding $ 
class A shares for each $1,000 debentures 

Above privileges inure only to the benefit of holders first presenting 
debentures for exchange before said dz .~ 


500,000 at rate of 30 


In April 1926 E. H. Rollins & Sons, , &c., offered $5,000,000 at 964 
& int., to yield about 6.30° » 23 2 p. 2332 

E ARNINGS ( onsolidated earnings 12 months ended Dec. 31 1925 
Gross. - - - : $4.557 .786 
Operating expenses, incl. prior charges of subsidiaries 2 894,468 

Net before interest _ —- — $1 663, 318 

OFFICERS.—Pres., A. E. Fitkin.—V. 122, p. 1313, 1765, 2332 


NEWPORT NEWS & HAMPTON RAILWAY, GAS & 
ELECTRIC CO. 


Public Service Co., a subsidiary of National Public 
Corp. owns over 91° of the common stock and 58% of the preferred stock 
of Virginia Public Service Co 
ORGANIZATION The company was organized in 1914 as the consoli- 
dation of the Newp. News & Old Pt. Ry. & Elec. Co., Citizens’ Ry., Light 
& Power Co., Hampton Roads Traction Co., Newport News Gas Co. and 
the Hampton Phoebus & Fort Monroe Gas Corp. In 1919 acquired the 
property and plant of the Phoebus Coal & Ice Co. and issued in connection 
therewith $67,000 7% pref. stock. V. 111, pb. 687. Acquisition of the 
control of the company by the Federal Light & + a + 0. was in Aug. 
1925 reported to be practically completed. V. 
FIELD OF OPERATIONS AN CHARAC TER’ oF ‘BUSINESS. — 
Company provides eiectric light and power, railway. gas and ice service 
in the cities of Newport News, Phoebus, Hampton, O!d Point and contiguous 
territory. 50 equivalent miles of single track of electric rai ways Tota! 
capacity of electric generating stations 19,500 h.p. Population served 
prox. 66.000 There are 10,282 e ectric and 6.548 gas customers 
‘ranchises.—For electric light and power, perpetual; for street railways, 
practically none expires before 1944. Gas franchises in Newport News are 
perpetual, subject to right of purchase of property by city (for 6 months in 
1927): in Hampton, gas franchise expires in 1936. Interurban lines largely 
oe right of way. 
he Hampton & Langley Field Ry. was incorp. in Virginia in Feb. 
with $25,000 capital (increased in Oct. 1917 to $100,000) 
3.1 miles long between the points named. Theco.ownsa 
in this line. 





Control.—Virginia 


ay 


1917 
. to build a line 
one-third interest 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $4,000,000 ($100)... --.. ------- $2,800,000 See text 
Pf7% cum on $4,000 0UU($100) —__- 7Q-J 1 500 OOOApr’' 26.1% % 
ist & ref M $7,500,000 g($100/ 1914 5 g J-J 3.744.500 Jan_1 1944 

$500 and $1,000) c*tf | Maryland ‘lrust Co. of Baltimore, Trustee. 

Newport News & Old Pt. Ry. & El.— 

First mortgage $900,000 gold{ 1898 5 « M-N 900,000 Nov 1 1938 

($1,000 each)......-.-. c*tf Interest at Alex. Brown & Sons, Balt., Md. 


General mtge $4,000,000 gold | 1901 5g! 38,000 Mar 1 1941 


($1,000 each)...__.._.-c hear at Alex. Brow np & Sons, Baltimore, Md. 
r at company’ ‘s agency in New York. 
First mtge Citizens’ Ry L& a P} 1900 5 ¢ M-} 52.000 May 1 1940 


$800,000 ($1,000) gold__c*/ Maryland Trust Co., Baltimore, Trustee. 

Guaranteed principal & int. Interest at Alex. Brown & Sons, Baltimore. 
Hampton Roads Trac Ist M__ 1905 4% J-J 46.500 Jan 1 1930 

Stock.—The pref. stock is red. all or part after 3 years from issuance on 
any div. date on 30 days’ notice at 110 and divs. V. 114, p. 2824. Is 
listed on N. Y. Stock Exc ane. V.115, p. 2159. Com. is also listed on 
N. Y. Stock Exchange. - 116, p. 936. 

Bonds.—Of the first m4 ref. bonds, $1,036,500 are reserved for prior 
liens as above, $1,030,500 are in treasury and the remainder are for impts. 
and extensions. Bonds subject to call at 105 and int. on any int. day upon 
one month's notice. Int. payable at Alexander Brown & Sons, Baltimore, 
or company's agency in N. Y. The Maryland Tr. Co., Balt., is trustee of 
both the first and general mortgages of the Newport ‘News & Old Point 
Ry. & Electric. 

‘The Newport News & Old Point bonds of 1898 are subject to call at 
110 on any interest day at 60 days’ notice. 
The Citizens’ Ry. Light & Power Co. 

on any interest day on 60 days’ notice. 

Remaining New port News & Old Point Ry. 
Ry. L. & P. 1st M. 5s, and Hampton Roads Tr 
under the Newport News & Pg Ry., 

Dividends .— Divs. on the 6 
ization of co. to July 1917, 


bonds are subject to call at 110 


& El. gen. M. 5s, Citizens 
rac lst M. los are deposited 
Gas & Elec. Ist & ref. mtge. 

J pref. stock were paid +B, frum organ- 
when the pref. stock res made 7% cum. and 


divs. at that rate have been paid regularly since. A div. of 3% on the com. 
stock ~~ paid July 1 1916: in 1917, May, 5%: in 1918. May, ‘5%: in 1919, 
May, 5%: in 1920, 5%: in 1922, Nov., 14%; in 1923, Feb.. 1% %, and 
same rate regularly quarterly since to and including April, 1926. 
EARNINGS.—For year ending Dec. 31: 
Calendar Gross Net (after Other Interest, Balance for 
Year— Earnings. Tazes). Income. Rents. &c. Deprec., &c. 
1 __-=__ $1,987,214 $640 247 $3 562 $248,516 $395 .293 
sea 2,100,048 641,829 3.199 254.188 390,840 
oe 2,086,228 667 461 15.757 294 057 389.161 
V.118, p. 2305; V. 119, p. 1065, 2064; V. 120, p. 703, 2148; V. 121, p. 586. 








CHARLOTTESVILLE & ALBEMARLE RAILWAY. 
A subsidiary of Virginia-Western Power Co., which is in turn controlled 

National Public Service Corp. 
Control.—-A subsidiary of Virginia-Western Power Co 
controlled by Virginia Pub ic Service Co., 
Service Corp 

Management.—General Engineering & Management Co 

ip 1924 entire property was purchased by the Virginia-W estern Power Co., 
Clifton Forge, Va. The railway Sreperse was later conveyed back to the 
Charlottesville & Albemarle _ om which now operates it subject to 
lst mtge. of Virginia Western bower ‘Co. 

ORGANIZATION .— Organized in Virginia and formed by an agreement 
24 1913 between the Redland Power Corpora- 
tion and the Charlottesville & Albemarle Ry. On July 1 1925 the National 


by 


. Which is in turn 
a subsidiary of National Public 


Public Service C orp. ac quired the co. V. 121, p. 1758. 

FIELD OF OPERATIONS AND C HAKAC rEK OF BUSINESS.— 
PIA mm does the street railway business in Charlottesville. Miles of 
track, 3.45: standard gauge. Rails, 83 and 97-lb. girder and 50-lIb. T 
9cars. 1 sub-station 

STOCK AND BONDS— __iDate. = Interest. Outstanding. Maturity. 
Cc ommon stock OS Of ) *$364,600 See text 
Pref stk 7% cum$200.000($100) _--.- Q-M 300 See text 


* All owned by Virginia Western Power Co. 


Dividends.— Dividends at the rate of 7% per annum are being paid on 
pref. stock. On common first Gvicend a oo and 1% extra paid in June 
1916. In Dec. 1916 pald 244%. In 1917, June. 244%: Dec., 2%. Ip 
1918, Dec., 1h n 1919 5%. “None to Dec. 1920, when 3% was paid. 
In 1921. June, oe In 1922, June, 4%: Dec..5% and 1% extra. 
Vv. 116, p. 175. oD 1923, March, 24%, and same rate paid regularly 


quarterly since. 
EARNINGS.—For years ending Dec. 3 


a 
Year— Gross. Net. Other Inc. Charges. Pref. Div. Surplus. 
0) aa $61 .230 $3.125 $15.048 $6.57 $11.616 
eee 180.217 77,403 11.510 38,713 10,937 39.263 
0 Se 259.955 134,639 3, ree 36,012 8.589 93,104 
a 236.557 117,395 1,42 37 .634 589 72,598 


8.5 
Latest Earnings.—For 12 mos. ending Gas. 31 1924, gross, 


"$61 -230; net 
after deprec., def., 


$6,043. 
x For period from July 1 1923 to Dec. 31 1924. eres ‘eee only 
» Pp 


isincluded.—V. 116, p. 175, 720, 2515; V. 117, p. 438, 781; 1788. 
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APPALACHIAN POWER CO. 


Control.—A subsidiary of American Gas & Electric Co. through Ap- 
palachian Securities, which exchanged its lst pref.. pref. and com. stock 
for the Ist pref.. pref. and com. stock of the Appalachian Power Co. For 
terms of proposed consolidation of the Appalachian Securities Corp. with 
the American Gas & Electric Co. see V. 120, p. 451. 

ORGANIZATION .—Incorporated in Virginia in May 1911. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric light and power, directly or indirectly, to 43 communities 
in an industrial and coal mining district in Virginia and West Virginia, 
having a popuieien estimated at over 400.000. Five coal fields, among 
them the Pocahontas and Clinchfield districts, are supplied with power by 
the company. Company also numbers among its customers diverse manu- 
facturing enterprises, several municipalities and other utility companies, 
including that serving the city of Roanoke. Storage reservoir possibilities 
and undeveloped water power sites aggregating over 70.000 k. w. on the 
New River are controlled by the compat. which has thus far installed 
25,000 k. w.intwo hydro-electric plants. n addition to the hydro-electric 
developments, property includes a 58,750 k. w. steam station and 886 miles 


of high tension transmission line. 

STOCK AND BONDS— Date. Interest. Custom ine. Maturity. 
Common 60,000 shs (mo par)_. _... —______. 60. RO 
lst pf 7% cu $7,500,000($100,_ ____ 7 Q-F $2.775.200 Nov ‘25.1% 
Pref 7% cum $4,000,000 ( 100) oui 7 Q-J 15 3,706,000 Oct '25. 1% 
First mtge $25,000,000 ($1,-| 1911 5 J-D 11,890,000 June 1 1941 


000) gold c*&r*/{Int. at Cont. & Comm. Tr. & 8S. B.,Chic..tr 

General mortgage $6,000.000{ 1921 7 F-A See text Aug 1 1936 
callable at 105 and inter-{Int. at New York Trust Co., N. Y., trustee 
est | Frederick J. Horne. co-trustee. 

15-year sec'd bds $5.000.000) 1921 7geF-A 2,500,000 Aug 1 1936 
($100, $500 & $1,000) gce*tf{Int. at New York Trust Co., N. Y., trustee 

Deb ser “A’’ ($100, $500 &/{ 1924 6¢J-J 4.000.000 July 1 2024 
$1.000 c* & $1,000 & mul-{ Central Union Trust Co., New York, trustee 
tiples r*) gold tf | 


Awe pref. is callable at 112 and div. Pref. is also redeemable 
a v. 

Bonds .—First Mortgage 5s are callable at 105 & int. on any int. date on 
30 days’ notice. Mortgage provides for anual sinking fund yments on 
Sept. 1 of each year, commencing Sept. 1 1916, of cash equivalent to the 
following percentages of the total amount of bonds outstanding at the time 
of payment: 1916 to 1920, both incl., 1%: 1921 to 1925, both incl., 14%; 
1926 to 1930, both incl., 2%: 1931 to 1940, both incl., 24%. Moneys in 
this fund are to be used for the retirement and cancellation of bonds, either 
by_purchase or call at not exceeding 105 and int. 

In Nov. 1923 Bonbright & Co., Inc., Harris. Forbes & Co., and Coffin & 
Burr, Inc., offered $826,000 first mtge. 5s, at 9044 and interest to yield 
over 5.85%. V.117, p. 2436. 

Entire $6,000,000 issue of general mortgage 7s pledged as security for the 
15-year 7% secured bonds. 

15-year secured 7% bonds are not subject to call. are secured by pledge 
of $6.000.000 gen. mtge. 7s. Penna. 4 mills tax refunded. In Sept. 192) 

2,500,000 15-year secured 7% bonds were offered by Bonbright & Co.., 

y. C. Langley & Co., N. Y.; Paine, Webber & Co., Boston, and Montgom- 
ery & Co., Phila., at 90 and interest, to yield 8.15.% V. 113, p. 1254. 

6% debentures, Series ‘‘A,’’ are redeemable. all or in part, on any interest 
date on 30 days’ notice on and after July 1 1929 and up to and including 
July 1 2019 at 110 and int.; and thereafter at par and int. Penna. 4 mills 
tax refunded. In June 1924 $4,000,000 were offered by Bonbright & Co., 














Inc., Tucker, Anthony & Co., and Jackson & Curtis, at 87% and interest. 
to yield about 6.86%. V. 118, p. 3201. 

EARNINGS.—For calendar years: 

1924. 1923. 1922. 1921. 

Operating revenue. __-_- $3,661,349 $3,434,228 $2,949,602 $2,487,607 
Operating expenses_____ 1,751,092 1,796,239 1,556,128 1,381,896 

Operating income.__. $1,910,256 $1,637,990 $1,393,474 $1,105,710 
Other income (interest) _ 136,778 22,933 24,363 20,342 

Total income--_-_---- $2,047,034 $1,660,923 $1,417.837 $1,126,052 
Ear 890.038 $656,109 $638,624 $675,556 
Amort. of disc. & exp__- 82,725 67,922 57.960 61,760 
Deprec. reserve_______. 350,000 325,000 250,000 250,000 
Comm'ns, &c., lst pf.stk. 36,575 53,110 tee 0 0Cté‘wM RSE 
Prof.onsaleofofficebldg. Cr.20,976 ieten wate tmiknbe 
lst pref. stock divs___-_- 206 606 136,684 70,938 33 ,867 
Divs. preferred stock __ 259.420 259,420 6.505 + i$ sesces 

Balance, surplus. _-_-_ $242,646 $162,678 $331.710 $104,869 

Gre ee AFT. acactaccaseces ; V.-P., C. N. Mason; V.-P., H. 8 


Reynolds; Sec. & Treas., L. W. Osborne.—V. 119, p. 1284, 2758; V. 120 
p. 451, 2940. 


APPALACHIAN POWER & LIGHT CO. 


Control.—On Feb. 4 1925 the stockholders approved the proposal of the 
Appalachian Securities Corp. to buy the assets of the Virginian Power Co. 
for the consideration of an issue of $2,000 shares of the 1st pref. stock of the 
Appalachian Securities Cerp. The latter corporation a to consolidate 
with the American Gas & Electric Co. V. 120, p. 706. 

ORGANIZATION .— Organized Sept. 25 1912 in Massachusetts as 
Virginian Power Co. Changed name to present title in Feb. 1926. Owns 
the entire capital stock of the Kanawha Valley Power Co. and all the 
outstanding bonds and capital stock of the Portsmouth Public Service Co. 











Virginian Power Co. 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co. 
East Ohio Gas Co. 

Georgia Light, Power & Rys. 
Indiana Electric Corporation 


Jersey Central Pr. & Lt. Corp. 
Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 

Omaha & Council Bluffs St. Ry. 
Ozark Power & Water Co. 
Portland Electric Co. 

Public Service Co. of Colorado 
Shawinigan Water & Power Co. 
Union Light, Heat & Power Co. 
United Fuel Gas Co. 

West Penn Power Co. 


We have been identified either as priucipals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK BOSTON PHILADELPHIA CHICAGO 























FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has constructed a modern steam-power station at Cabin Creek Junction, 
W. Va., and a comprehensive distributing system on steel towers and poles 
mapplying electric power in the Kanawha-New River Coal Districts of that 
State. wns or controls three alrge power sites on New River, lecated at 
Bluestone, Richmond Falls and Hawks Nest, W. Va., and several other 
smaller water power sites also along the New River. 


STOCK AND BONDS— ss Date. Interest. Outstanding. 1! faturaty. 
Common 150,000 shs (no par) oe. eas SRG wast cceeuem 
Pf 6% n-c $5,000,000 ($100)... --.. ----.-- ik F. aoe 
Prior pref 250,000 shs Ser ‘‘A”’ 

kh TEE: OO, eee ea 7 Se GE caceacgeue 
Virginian Pow Co Ist & coll{ 1912 52J-D $5.855,000 Dec. 1 1942 

trust mtge $15,000,000‘ New York Trust Co., New York, trustee. 


($1,000) g c*&r* tf 


Stock.—Prior pref. Series A is entitled to preferential cum. divs. at the 
rate of $7 per share per annum before any div. is paid on the pri f. stock 
or the com. stoek, is subject to redemption at $110 per share, is entitled in 
dissolution, &c., to $110 per share before any distribution to the holders of 
the pref. or com. stock, and is entitled to the benefit of sinking fund. 


Bonds.—Total authorized issue of first mortgage bonds—$15,000,000; 
outstanding, $5,925,000; in sinking fund, $465,000; reserved for extensions: 
betterments, acquisitions, &c., under restrictions, $8,209,000. 

Callable at 105 and interest. Sinking fund of 1% of outstanding bonds 
provided for. Interest payable in New York and London. 

All of the outstanding Virginian Power Co. Ist lien & ref. mtge. gold 
bonds, series A, due Jan. 1 1954, were called for payment April 1 1926 at 
105 andint. V. 122, p. 1307. 


REPORT .— 








Calendar Years— 1923. 1922. 1921. 1920. 
Gross earnings. _.....-.- $2,631,615 $1,962,123 $1,790,074 $1,410,748 
Oper. expenses and taxes $1,611,334 $1,115,841 $1,061,056 $1,023,362 
Interest on bonds------ 320,144 18,265 286,593 234,43) 
Other interest. ..____- 128,840 112,028 124,526 108,01 
Renewals & conting'cies_ 216,000 216,000 te eee 
Amortization of debt dis- 

count and expenses - -- 146,166 133,098 26s i #|j_ essere 

Balance, surplus----- $209,131 $66,891 $95,221 $44,940 


OPP ee Hs... consocnsacs 
Lloyd Robinson, V.-Pres.; 
Secretary's office, 62 Cedar St., 
V.121, p. 3132; V. 122, p. 1307. 


———- 


MONONGAHELA WEST PENN PUBLIC SERVICE CO. 


Control.—The West Penn Electric Co. (a subsidiary of American Water 
Works & Electric Co., Inc.,) controls Monongahela West Penn Public 
Service Co. through ownership directory, or through a subsidiary, of over 
98% of the outstanding common stock. 


ORGANIZATION .—Organized in W. Va. on May 17 1912 as the Mon- 
ongahela Valley Traction Co., name changed (V. 112, p. 2083) to Monon- 
gahela Power & Ry. on May 11 1921, but early in 1923 name was changed 
once more to present tittie. V.116, p.6lo. Isa consolidation of Fairmont 
& Clarkeburg Trac. Co., Fairmont & Northern Trac. Co. and Clarksburg & 
Weston Elec. Co. On Dec. 15 1915 acquired the Fairmont GasCo. V 101. 
p. 1465. Nov. 1 1916 acquired Consumers Light Co. On April 1 1917 
absorbed by merger the Fairmont & Manington RR. Co. n June 30 
1917 acquired control of the Kanawha Traction & Electric Co. (now 
known as the Parkersburg-Marietta Divisions, (which see below) and now 
owns its entire outstanding common and pref. stocks. V. 105, p. 290. 
In Aug. 1923 the co. purchased of the Central Utilities Co. the light and 
power properties located at Sutten, W. Va. 


Consolidation.—Consolidation of West Virginia Ohio and Maryland 
ponerse of the West Penn System into the Monongahela West Penn 
ublic Service Co. See V. 120 p. 703. 


Acquisitions.—The company acquired during 1925 The Brooke Electric 
Co., West Virginia & Maryland Power Co., Parsons Electric Co., West 
Virginia Public Service Co., St. Mary's Power & Light Co., and the West 
Maryland Power Co. V. 121, p. 586. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The physical property owned by co. and its subsidiary cos. as of Dec. 31 
1925 included 178.25 miles of single track, standard gauge; 105 motor pas- 
senger cars, 28 express and freight cars, 3 electric locomotives and 17 other 
cars; 7 electric generating stations having an installed generating capacity 
of 60,340 k. w.; 87 sub-stations having a transformer capacity of 61,232 

. w., and 529 pole miles of high-tension transmission lines, 3.31 miles of 
33,000-volt construction, 165,89 miles of 66,000 volt construction and 
359.81 miles of 25.000 volt exclusive of low-tension dis- 
tribution lines. (Co. also controls 9,644 acres of gas territory, of which 
it is operating in 4,400 acres, there being 114 producing gas wells owned 
and leased. The gathering and distribution system comprises 212 miles 
of pipe lines. Also owns an oil absorption gasoline plant having a daily 
capacity of 3,000 gallons and a gas producer pom in Fairmont. Fran- 
chises in Fairmont are perpetual. In other cities and towns extend for 
50 years, the shortest expiring in 1952. Interurban lines on private right- 
of-way. Franchises over county roads and bridges in Marion and Harrison 
counties are perpetual. The Monongahela Transport Co. operates buses. 

STOCK AND BOUNDS— _ Date. interest. Outstanding. Maturtty. 
Vommon $15,000,000 ($25)... ..-.- Q-J $9.574.061 Oct 18 1% 
Pref.7% cum %15,000,000($25) __. 7 QJ 5 965.670 Apr'26,1 
Mon Val! Trac Ist & ref mtge({ 1912 5 J-D 3,747,000 June 1 1942 

15.000.000 gold ($500 and Fidelity Trust Co., Baltimore, trustee. Ip- 
1,000) c*&:* tf! terest payable in New York. 
ist lien & ref M ser B ($100,{ 1923 5% g F-A_$14,171,000 Feb 1 1953 
500, $1,000 c*, $1,000 &/ Interest in New York and Chicago. 
multiples r*) g f) 


, Pres.; J. E. Harsh, R. E. Burger and 
B. Moir, Treas.; Paul W. Fisher, 8 


ec. 
New York.—V. 120, p. 333, 455, 706; 





construction) 


a 
Fairm Clarksb Ist M $2,-{/ 1903 5g A-O 2,500,000 Oct 1 1938 
500,000. « ($1.000,__c*ntf tot. at Guaranty Trust Oo., N. 1. Lrustee 
Stock Pref. stock is listed on the Baltimore Stock Exchange. V. 122. 
p. 2041. 


Bonds .—Of the Mon. Valle 


Trac. Ist (& ref.) bonds, $2,500,000 are 
reserved to retire prior liens, 


6,478,500 are deposited under the first lien 
and ref. bonds, and remainder are for additions and extensions under 
certain restrictions. Redeemable at 105 and iat. on any int. date. 

V. 102, p. 1346; V. 94, p. 1508. 

The outstanding first lien & ref. 6s, Series ‘‘A,"’ were redeemed on Aug. 1 
1925 at 101% andint. V. 120, Pp. 3188. The ist lien & ref. mige. 5%% 
bonds, Series ‘‘B,’’ dated Feb. 1 1923, are further secured by pledge of $6,~ 
478,500 lst & ref. mtge. bonds, due 1942, and by pledge of $673,000 sub- 
co. bonds. They are red., whole or part, upon 30 days’ notice, incl. Feb. 1 

943, at 105 and int., and at % less each year thereafter. Penn. and 
Conn. 4 mills tax, Maryland 4% mills tax and Mass. 6% tax refundable. 
Halsey, Stuart & Co., Inc., &c., &c., sold in Aug. 1925 $13,200,000 at 98 
and int., yielding about 5.65%. V. 121, p. 706. Listed on Boston Stock 
Exchange. V. 121, p. 839. 


Diridends.—Initial div. of 43% cents was paid on 7% pref. stock on 


Oct. 11923. Same rate paid regularly quar. since to and incl. Oct. 1925. 
EARNINGS.—For calendar years: 
1925. 1924. 1923. 
Gross (all sources) _._.-.--.- ....-. $7,126.363 $5,671,124 $5,236,496 
Net after maint., taxes & rentals 2,491,859 2,083 863 1,911,227 
Renew., replac. & depletion 287 O67 145,161 51,196 
Interest & amort -- 2 1,368,500 1,189,930 1,048,122 
Net income -- -- sone $836,292 $811,909 


Pref divs 
x Not stated. 
OFFICERS.—Pres.. G. M. Alexander; V.-P. & Treas., R. B. Keating; 


389,779 


V.-P., C. P. Billings; V.-P. & Gen. Mgr., J. D. Whittemore; Sec. & Asst. 
Treas., 8S. E. Miller.—V. 117, p. 554, 1236, 1462; V. 118, 551, 2305, 
2825; V. 119. p. 942; V. 120, p. 703, 1747, 3188; V. 121, p. 586, 706, 839; 


V. 122, p. 2041. 
(1) KANAWHA TRACTION & ELECTRIC CO. 
Controlled by Monongahela West Penn Public Service Co. (see above). 


ORGANISATION —-incerp. April 20 1915 and on June 7 1915 absorbed 
by consolidation the Parkersburg Marietta & Interurban Ry., which was 


incorp. in 1902 in W. Va., and purchased the properties of the Parkersburg 
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Gas, Electric Licht & Street Ry., Parkersburg Interurban Ry. and Marietta 
Electric Co., and on July 1 1911 the properties of the Muskingum Traction 
Co. Franchises perpetual or for long periods. ‘uarantees the mortgage 
bonds of the Parkersburg & South Side Bridge Co. Co. owns the entire 
outstanding common stock ($245,500) of Marietta and Parkersburg Bridge 
Co. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Common stock $1.500.000($25) .-.. -+-------- cB F aera 
Pref stock $1,500,000 6% cum} soee Q-J 1.078.500 See text 

(par $25) - -- seeel 
Ist & ref M $5,900,000 gold 

($100, $500 & $1,000)_c*tf 

Series ‘‘A*’. bund ew 1916 5 @F-A 1,700,000 Aug 1 1936 

Series ‘‘B’’._.. 1916 71% 673.000 Aug 1 1936 

Int. at Fidelity Trust (o.. Baltimore. Md 
Parkersb G E L & St Ry Ist! 1898 5g M-S 148,000 Mar 1 1938 

M ($500 & $1,000)___c*.tf|Int. at Merc. Trust & Dep. Co., Balt., trus. 

Parkersburg-Marietta & Int/{ 1902 5 A-O 540,000 Apr 1 1942 


Ry cons mtge ($1,000) c*.tf \Int. at Union Tr. & Dep. Co., Park’g, W.Va. 


Parkersb & Inter-Urban Ry/s 1901 5 F-A 10,000 Aug 1 1941 
first mtge ($1,000). _..-- c*\Int. at Union T. & D. Co., Parkersb., W. Va 
Ohio Riv, Bridge & Ferry Co! 1902 5g 350.000 Jan 1 1942 
lst m g $400,000 (closed Cont. & Com. Tr. & Sav. Bk., Chic.,I., tru. 
Parkersburg & South Bridge! 1907 62 150.000 June 1 1937 


Co Ist m g $180,000(closed) |Un. Tr.& Dep. Co., Parkersburg, W. Va.,tr. 

Stock.—Preferred stock is cumulative from July 1 1916 All of the out- 
standing com. and pref. stock is owned by the Monongahela West Penn 
Public Service Co. 

Bonds.—The First & Refunding bonds are issuable in series as the com 
pany's needs require. Series ‘‘A"’ is in the auth. amount of $2.000,000: 
of which $1.700.000 were issued in April 1917 to retire the 21 .100.000 2-year 
5% notes due June 15 1917, and $150,000 Marietta Electric Co. bonds paid 
April 1 1917, and for extensions, &c. $50,100 owned by Monongahela 
West Penn Public Service Co. Entire $673,000 Series ‘‘B’, 7s are owned 
by Monongahela West Penn Public Service Co. and deposited under 
Senongahala Valley Trac. Co. gen. mtge. Provision is also made for re- 
funding other underlying bonds at or before maturity. The bonds are sub- 
ject to call on any int. date at 105. Fidelity Trust Co. and Van Lear Black 
of Baltimore are trustees. 

Parkersburg Gas Electric Light & Street Ry. first mtge. 5s are callable 
at par and interest. 

arkersburg-Marietta & Inter-Urban Ry. cons. 5s are redeemable at par 
and interest. Geo. F. Frederick and Benj. T. Neal, trustee. 

Parkersburg & Inter-Urban Ky. first 5s are callable at par and interest 
$190,000 have been canceled. 


Dividends .—Divs. of 14% quar. on pref. stock were begun Oct. 1 1915 


EARNINGS.—Included in Monongahela West Penn Public Service Co. 
(see above). 

OFFICERS.—Pres., G. M. Alexander: V.-P., C. P. Billings: Treas. 
R. B. Keating; Sec. & Asst. Treas., 8. E. Miller; Asst. Sec., G. E. Murrie 
—V. 104, p. 1145, 1702; V. 105, p. 1522; V. 110, p. 561. 





CHARLESTON INTERURBAN RAILROAD. 


ORGANIZATION .—Incorp. in 1409 with $100,000 capital stock which 
was increased on Nov. 10 1914 to $1,500,000 in part for the purchase of 
the Charleston Traction Co., a line from St. Albans to South Charleston, 
taken over as of that date, and in part as a stock dividend, all earnings since 
incorporation having gone into extensions and betterments. 

in Aug. 1924 purchased the entire outstanding stock of the Kanawha 
Valley Traction Co. and has assumed that company’s Ist mtge bonds. 
V. 117, p. 893. The co. also owns entire capital stock of the Charleston & 
Dunbar Traction Co., which co. it had formerly leased. V. 114, p. 197. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates (incl. Dunbar line mileage) 51 miles of track between St. Albans 
and Cabin Creek. Line is to be extended to Montgomery, about 10 miles 
further on. 70, 80 and 100-Ib. T and 122-lb. grooved rail. Standard gauge. 
70 passenger cars, 3 freight cars and 4 work cars. Power is obtained from 
the Virginian Power Co. under long-term contract. Franchise of the 
Traction Co. in the city of Charleston expires in 1950; interurban lines are 
operated almost entirely on private rights-of-way. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Common $1,500,000 ($100)... ...-. - LL LL $1,500,000 See text 
Preferred $1,500,000 ($100)__ ___- Q—J 4 ae ae 
lst M (closed) collateral bonds / 1922 72 M-S 687.500 Mar 1 1937 

($500 and $1,000)____c*tf\Int. at Safe Deposit & Tr. Co., Balt., Trus. 
Kan Val Tr ist M $2,000,000 | 1906 5 2 J- 1,000,000 Jan 1 1946 

($1,000) gold c_______- tf\Int. at Fidelity Trust Co., Phila., Trustee. 
OCharleston-Dunbar Tr Ist M{ 1913. 6¢J-D 286,000 June 1 1933 


$500,000 ($500) gold__c.tf{Central Trust Co., 
{ Charleston, W. V 


Stock.—Pref. stock participates equally in additional divs. in any year 
after $6 per share has been paid on common. V. 118, p. 2571 


Bonds — Payment of prin. and int. of the Kanawha Val. Trac. Co. bonds 
has been assumed by the Charleston Interurban RR , $1,000,000 of the 
bonds have been deposited as security for the lst M. coll. 7% bonds of the 
Charleston Interurban RR. , 

The Charleston Interurban Ry. Ist coll. bonds are secured by deposit of 
$1,000,000 Ist M. 5s due 1946 (assumed) of the Kanawha Val Trac. Co. 
Are red. during the first 10 years, all or in part, at 107% and int., on any 
int. date on 60 days’ notice; after Mar. 1 1932 are red. at 105 and int., 
the premium decreasing 1% per ann. each year thereafter to maturity 
$62,500 retired by sinking fund up to Sept. 16 1924. Maryland and Penna 
taxes refunded 114, p. 946. 

Int. on Charleston-Dunbar Trac. Co. Ist 6s is payable at Kanawha 


National Bank, W. Va 


Dividends.—On common 
in 1923,3%. In 1924, 3% 


EARNINGS— 


Charleston Trust Co., 
a. 


paid 2% in 1920. In 19 1, 2%; in 1922, 2% 


Gross 


p Interest, Balance 
Cal. Year— Earnings. Net. &e. Surplus 
1923 CREO Seebe Reumeee $975,628 $322,820 $131,666 $191,154 
Pie esnudpeuadesceccuas 952,352 304,778 127,171 177 ,607 

OFFICERS.—Chairman of Board, W. A. MacCorkle; Pres., F. M 
Pausses: -— & reas. weet: V1 or inn Gen. Mer., Bs Ne Smith .— 

. » BD» Teas FY. 11d, Dp. 7 Vv. +p. » 946; V. > D- °4 : 
V.118, p. 201, 1771, 2541; V. °20, p. +305. . “ ae en oe 








KENTUCKY 




















KENTUCKY HYDRO-ELECTRIC CO. 
Controlled by Middle West Utilities Co. 
ORGANIZATION, &c.—Incorp. in Delaware. 

tion, transmission and sale of electrical energy. Owns and operates a 

22,500 k.w. modern hydro-electric power station on the Dix River about 

20 miles Southwest of Lexington. Co.'s 95 miles of 66,000 volt double 

circuit steel tower_transmission lines are interconnected with the systems 

of the Interstate Public Service Co., the Louisville Gas & Electric Co., 
the Lexington Utilities Co. and Kentucky Utilities Co. For fuller details. 
oe We at D264, pany * a = also be connected with the 

ines 0 e Centra nois UubLIC ervice Co., ano $ $. a 7 

Middle West Utilities Co. a ee 
Under the terms of a contract with Middle West Utilities Co., this latter 

company for a period of at least 20 years from Jan. 1 1923 is to cause a 

sufficient amount of electrical energy to be purchased at rates sufficient 

go poy ol operating expenses, maintenance, taxes, interest charges, sinking 

und, &c. 


STOCK AND BONDS— 


Is engaged in the genera- 


Date. Interest. Outstanding. Maturity. 
Common 100,000 shs (no par). —-.-- ee 67.000 sh. b  eeneatien 
7% cum pf $10,000,000 ($100) ---- 7QM $4.199,900 Mar'26, 1% 
Ist M 6s $5,000,000 ser A ($1,-/ 1924 6¢J-D 4,009,000 June 1 1949 
000, $500, $100).__._- c*tf Int. payable at New York or Chicago. 





i 
| 
| 
| 


| 30 days’ notice at the following prices and int 








Stock.—The 7% cum. pref. stock is preferred as to assets and cum. divs. 
Middle West Utilities Co. and Kentucky Utilities Co. have jointly and 
severally guaranteed the payment of dividends to Dec. 31 1928 on the 
outstanding preferred stock. Red. on 30 days’ notice at 110 and divs. 
Listed on Chicago Stock Exchange. V. 121, p. 2874 

Bonds .—The 1st mtge. 6s bonds, due June 1 1949, are red. all or part on 
to June 1 1929 at 105; on 
and from June 11929to June 1 1924 at 104; to June 1 1939 at 103: to 
June 1 1944 at 102%; on June 1 1944 at 102; thereafter at 102 less 4% for 
each full year elapsed after May 31 1944. Subsequent to May 31 1948 
at 100 n June 1924, Halsey, Stuart & Co., Inc., offered $4,000,000 
series A at 94 and int., to yield nearly6%%. V.118, p. 3085. 

EARNINGS.—For calendar year 1925: 
Operating revenues swad 


Pe > $361,040 

Net after taxes : ale 154,655 
Non-operating income ‘ x394,.940 
Gross income - a 549,595 
Fixed charges P = 249,576 
Adjustment prior years ; eae ~ Cr 49,491 
Pref. divs., $256,194; less divs. rec. from guarantors, $231 ,747- 24,447 
a a $325,063 


x Including $394,890 interest during construction. 
OFFICERS .—Chairman, Samuel Insull; Pres., Martin J. Insull.; V -Ps., 

L. B. Herrington and Harry Reid; Treas., A. A. Tuttle; Sec., F. A. Tate. 
-V. 118, p. 3085; V. 120, p. 2268; V. 121, p. 2874: V. 122, p. 2329. 





INTERNATIONAL UTILITIES CORPORATION. 


ORGANIZATION .—A holding company incorp. in Maryland, Oct. 8 
1924. Controls through stock ownership, or contracts for purchase of 
stock, a group of public utility properties operating in four States and in 
Canada, and serving 55 communities, with a combined population of over 
1,100,000. Companies controlled are (a) Canadian Utilities, Ltd., Edmon- 
ton, Can.; (b) Gas Production & Transportation, Ltd., Calgary, Can.; 
(c) Southwestern Utilities Corp., Independence, Kan.; (d) Kentucky 
Securities Corp., Lexington, Ky.; (e) Buffalo & Erie Ry. Co., Fredonia, 
N. Y.; (f) Coffeyville Gas & Fuel Co., Coffeyville, Kan.: (g) Canadian 
Western Natural Gas, Light, Heat & Power Co., Ltd.. Calgary, Can. 
h) Northwestern Utilities, Ltd.; (i) Southwestern Public Service Co., Inc. 
V. 121, p. 199, 706. In March 1926 acquired the Nanaimo Lt. & Pr. Co., 
Ltd., to be merged with one of co.'’s Canadian subsidiaries. V.122, p.1762 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiaries serve with electric light and power the entire requirement 
of Lexington, Ky., and through wholesale contracts serve Georgetown, 
Versailles, Winchester, Paris, Frankfort and 7 other communities in Ken- 
tucky. They furnish gas to the cities of Calgary, Edmonton, Lethbridge 
and 11 other communities in the Province of Alberta, Can.; Coffeyville, 
Kan., and through wholesale contracts, Independence, Cherryvale, and 
4 other communities in Kansas; conduct the ice and cold storage business in 
Lexington and Georgetown, Ky.; do the entire street railway business in 
Lexington and Frankfort, Ky., and operate a high-speed freight and 
passenger electric railway running from Buffalo, N. Y., through the towns 
of Lackawanna, Dunkirk, Fredonia and Westfield, N. Y., Northeast, Pa., 
and 20 other communities in New York and Pennsylvania to the city of 
Erie, Pa. 

The operating statistics of subsidiaries for the year ended May 31 1925 
were as follows: Electric output, 32,621,056 k.w.; gas output, 8,443 497,000 
cu. ft.; ice manufactured, 42,886 tons; total gas and electric customers, 
40.109; estimated gas reserves, 165,000,000,000 cu. ft. 

Segregation of Oil Rights.—In Aug. 1925 it was reported that the corp. 
had taken steps to segregate its oil rights in the Viking gas field of Canada 
through the organization of a subsidiary, the Princeton Petroleum Co. ¥or 
more particulars, see V. 121, p. 1101. 

New acquisitions being negotiated in Canada.—See V. 121, p. 978. 

Contract.—In Aug. 1925 it became known that the corp.. through its 
Calgary subsidiary, the Canadian Western Natural Gas, Light, Heat & 
Power Co., Ltd., had entered into a contract with the Royalite Oils, Ltd. 
(a subsidiary of the Imperial! Oil Co. of Canada), whereby a large amount 
of gas from the Turner Valley field is made available for consumption in 





Calgary upon an unusually favorable basis. See V. 121, p. 978. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cl A com 500,000 shs (mo par) .... ------. x133,762 shs. See text 
Cl B com 500,000 shs (no par). ..-. —------ 7606 BGs G8. cccnccsene 


$7 cum pf 100.000 shs(no par) - 25,000 shs May'26$1.75 


x Regular divs. at the rate of $3 50 per share per annum have been paid 
on the class A stock since incorporation. y Including class B stock reserved 
against outstanding rights to subscribe to such stock. 

The company has no funded debt other than that of its subsidiaries. 

Stock.—The pref. stock is preferred as to assets ($100 pei share) and divs. 
Is call. all or part on 60 days’ notice at 115 and divs. Corp. covenants to 
set aside on or before Jan. 31 1926 and on or before Jan. 31 of each — 
thereafter a sinking fund at the rate of $2 50 per share per annum from 
the date of issue of this cumul. pref. stock. In addition to this payment, 
the corp. covenants to set aside a sum equal to 20% of the net earnings 
available in each year for divs. on the class B stock, which sum shall be set 
aside on or before Jan. 31 1926 and on or before Jan. 31 of each year there- 
after. Proceeds of this sinking fund are to be used to retire cumul. pref. 
stock by purchase or redemption. It is believed that the proceeds from the 
sinking fund provisions will be sufficient to retire at least one-half of this 
cumul. pref. stock within 10 years. In July 1925, Chandler & Co., Inc., 
R. E. Wilsey & Co., Inc., and G. G. Barrett & Co., Inc., offered 25 shares 
cum $7 pref. stock at $95, to yield 7.36%. 

Stock Purchase Warrants.—Each share of cumul. pref. stock carries one 
stock purchase warrant entitling the holder thereof to purchase one share of 
International Utilities Corp. class B stock during the period July 1 1925 
to July 1 1926, both dates included, at $10 per share, thereafter to and incl. 
July 1 1927 at $12 50 per share, thereafter to and incl. July 1 1928 at $15 
per share, and thereafter to and incl. July 1 1930 at $20 per share. 

Earnings .—Preliminary statement of consolidated earnings of company 
and subsidiaries for calendar year 1925: Oper. rev., $5,803,477: oper. 
exp.. incl. maint. depletion, taxes, administrative charges, parent co. 
expenditure and proportion of earnings applicable to minority stockholders, 
$3,858 272; net earnings, $1,945,205; int. charges, $1.050,.031; balance, 
$895,174; net surplus adjustments, &c., credit, $14.460: consolidated net 
earnings available for depreciation, amortization and dividends, £909,634 

Offices.—120 Broadway, New York City. —V.121, p. 199, 706, 978, 
1101, 2156, 3003; V. 122, p. 213, 1026, 1762. 





KENTUCKY SECURITIES CORPORATION. 


Control.—Through ownership of a majority of the stock controlled by 
International Utilities Corp. 
ORGANIZATION .—A holding co. 


V. 92, p. 322 


Incorp. in Virginia on Jan. 23 1911 
‘ as successor to the Lexington & Interurban Kys. Co. plan in 
V.92, p. 461. Controls through stock ownership the Kentucky Traction & 
Terminal Co., Lexington Utilities Co. and Lexington Ice. Co. Also 
controls Kentucky Coach Co., Inc. In 1923 acquired the plan and business 
of the Royal Springs Ice & Storage Co. of Georgetown, Ky. V.116, p. 1533. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
of the Royal Springs Ice & Storage Co. of Georgetown, Ky. V.116,p. 1533. 
Constituent cos. operate 89.33 miles of track. 44 passenger city cars, 12 
interurban cars, 14 freight and service cars; total 70. cars. 7 passenger 
coaches and 1 truck. They do the electric light and power, gas, .treet 
railway and ice business of Lexington. Also operate city lines in Frankfort 
and lines radiating from Lexington to Georgetown, Paris, Nicholasville, 
Versailles and from Frankfort to Versailles. 71.36 miles of gas mains. 
3 ice plants of daily manufacturing capacity of 230 tons. 

STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. 

Common $2,500,000 ($100)-.. .... -L.-._. $2,058,287 See text 
Pref $2,500,000 ($100) 6% | 

re Less QJ IS 2,348 898 Apr'26.14% 


Stock.—Both com. and pref. are listed on Phila. and Louisville stock 


Pref. 
In July 1917 holders of both 
ro rata on or 


exchanges. Pref. is also listed on Cincinnati Stock Exchange. 
stock is redeemable at par and accum. div. 
common and pref. stock were given the right to subscribe 
before Aug. 15 1917 for the remainin 








pref. stock ait 82% and accrued divs. 
of Jan. 4 1922, $320,380 of the pref. 


from July 11917. V.105, p. 389. 








May, 1926.] POWER, LIGHT 


AND RAILWAY 183 








stock remained unsold and the stockholders voted to sell the stock or 
exchauige saiue for ue outstanding pref. div. > Sa: The holders ol 
pref. and com. stock were given the privilege of subscribing for $169,280 6% 
cum. pref. stock to the amount of 4% of their holdings of pref. and com 
stock as of record Feb. 4, at $70 per share. Stockholders exercising right of 
subscription were given Tight to deliver in full or partial payment of same 
pref. stock div. scrip certfs. at 80% of their face value (all outstanding 


scrip was called for | h 21922), V 114 pn 4m, 

Dividends .—Initial div. pref., 14%, paid July 15 1913; same rate 
quar. to and incl. July 1916: ib Oct. 1916 paid 134 % and % of 1% extra 
acct. of accumulations. In Jan. 1917,1%4%% 


and 1% extra, paying up all 
accumulations; April 1917, 14% te! and same rate . to and incl. July 
1918; none to Oct. 191¥, when 1% % > was paid (V 109, 1273) In1920, 














6%. In April 1920 a serip div. of 6% _~ a¥so paid, Gearing up all back 
dividends. V.110, p. 1526. In 1921, Same rate since to and incl. 
April 1926. An initial div. of 1% was Lor on com. on Oct. 21922. Same 
rate paid regularly quar. to and incl. July 1924. In Oct. 1924 144% was 
paid, and same rate paid regularly quar. since to and incl. April 1926. 
mate nee. —U! combined properties (Ken. Trac. & Term Co and 
Lex. Uril. for years end. June 30 (1924 report in V. 119 p. 2174) 
June 30. ” Gross Net Other Sink. Fund, _ Bond Balance, 
Year— Earnings. Earrings. Income. Tazes,&c. Interest. Surplus. 
1924-25_...$1.717,551 $893,933 $89,813 $491,962 $491,784 
1923-24 i. 673,707 826,171 84,236 461,952——-.__/ 448,455 
1922-23_... 1,551,715 707,842 96,589 —— 432,455 371.977 
1921-22. __ 457,818 676,774 91,424 —— 430,186—— 338,013 
OFFICERS. - M. Chandler; V.-P., F. W. Bacon; Sec., H. 3 
Brown Jr.; Treas., H. euieme Jr. ry +e Pp. 1661; V. 119, p. 1395, 1733, 
2174, 2411: V. 121 V. 122 21 


(1) KENTUCKY TRACTION @ TERMINAL co. 
ORGANIZATION .—Incorporated in Kentucky on May 18 1911 asa con- 
solidation of the Lexington Ry., Bluegrass Trac. Co. and Central Kentucky 
Trac. Co. V. 92, p. 1436. The entire stock is owned by Lexington Utilities 
Co. Franchises perpetual. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 89.33 miles of track, comprising all street railways in and about 
ye 16.02 miles; Frankfort, miles; interurban lines radiating 
from xington to Versailles, Georgetown, Paris, Frankfort and Nicholas- 
villes, 65 87 miles; sidings and spurs, 1.8 miles. 50 to 80 lb. rails. Stand- 


ard gauge. Owns 44 passenger city cars and 12 interurban passenger cars. 
14 freight and service cars; total, 70 cars 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,500,000 ($100)____-- waskier- ‘apaeaieioe Fee 
First & ref mtge $7,500,000 1911 52@F-A 1,953,000 Feb. 1 1956 


($1,000) guar p & i___e*.tf\ Int. at Opumers ial Trust Co., Phila. ,trustee 
Lex Ry first mtge $1, oe 900 | 52 J 898,000 June 1 1949 
gold ($1,000) tf | Int. at Continental Tr. Co., Baltimore, trus 
Blue Grass Ist mtge $700. 000 1904 5 ¢ M-S 193,500 Mar 1 1934 
gold ($500 & $1,000) _c*r.tf\ Int. at Cleveland Tr. Co., Cleveland, trustee 


Oar Gruss Robes... ..-< eo esecce aS % 25.192 Feb 20 1927 

Equip trust certifs Series ‘‘A’'{ 1923 6 g A-O 112,000 See text 
($500 and $1,000) gold____\Security Trust Co., Lexington, Ky., trustee. 
Bonds.—Of the first & ref. bonds. $1,188, 000 are reserved to retire 
prior liens and for extensions, improvements, &c., at not exceeding 
907, of cost under certain restrictions. They are redeemable as a whole 
n Feb 1 1914 or on any interest day thereafter, or in part for sinking 


fund on any interest day after Nov. 1 1921 at 105 and interest. Bonds 
are guaranteed, prin. & int., by end. by the Kentucky Securities Corp. 
Sinking fund 4% per annum of bonds outstanding, 1921 to 1930: 1% 1931 to 


1950. V. 92, Dp. 1564. As of Oct. 1 1926$1,534,000 had been retired and 
canceled by Sk W. of the sinking fund. V. 111, p. 1083. The bonds 
are listed on the Phila. Stock Exchange. V. 94, p. 1119. Sinking fund 


retires 1% of Lexington Ry. bonds annually; $429,000 were held in's. f. 


Dec. 31 1924. The equipment trust certifs.. Series ‘‘A,"’ are due $8,000 
semi-annually Oct. 1 and April 1 to and including April 1 1933. Dividends 
payable in Lexington, Ky., or New York City. Kentucky 4 mills tax 
refunded. V. 116, p. 1649. 

OFFICERS.—Pres., Percy M. Chandler, Phila.; V.-P., F. W. Bacon, 
Phila.; Sec., H. Williams, Jr., Lexington; Treas., J. Will Stoll, Lexington: 
o_- age. J. P. Pope.—V. 114, p. 79; V. 116, p. 1649, 2766; V. 117, p 

40 653 


(2) LEXINGTON yas, co. 


ORGANIZATION, &c.—Incorp. in Ky. on June 5 1909. Has assumed 


oe poymnane ot of prin. ‘and int. of $532,500 Lexington Ry. Co. lst mtge. 5s. 
09 
FIEL hy ¢ OF “OPER ATIONS AND CHARACTER OF BUSINESS.— 


Company supplies without competition electric light and power to Lexing 
ton, Ky. Also owns the electric distribution systems in 2 nearby towns 
and under wholesale contracts with other utility companies, supplies power 
to numerous communities within a 40-mile radius of Lexington, including 
Frankfort, the capital of Kentucky. Through subsidiary cos. controls the 
ice and cold storage business in Lexington and Georgetown and the urban 
and interurban railways operating in this territory. Po —e7 served 
225,000. Co. owns a steam generating station of 10,500 595 miles 
transmission and distribution lines, &c. Leases 91 miles ps mains to 
Central Kentucky Natural Gas Co. 2 ice plants with annual output of 
over 42,000 tons. Light and power franchises expire in 1936. Gas and ice 


franchise s are perpetui il. 
Date. Interest. Outstanding. 


STOCK AND BONDS— 
Common $100,000 ($1) All ve by Kentucky Securities Corp. 


6%% cum pref ($100) 4 Q-M_ $1,500,000 

First mtge & ref bonds Ser ** A’f 1919 6 Pe A-O [ {April 1 1929 
like eae 1921 62 A-O $3,018, 950) aan 1 1936 
ES ee eae eee 4 1921 6¢A-O | Oct 1 1946 

Un!’ og $50. $100, $500, $1, 000 | 
| EE SE *.tf Commercial Trust Co., Phila., Pa., trustee. 
Stock .—The 6'4% cu my pref. stockis preferred as to ‘cum. divs. and assets 


over any other stock of the co. Red. whole or part, on 60 days’ notice at 
107 % and divs. Entitled to $107 er share and divs. in case of voluntary 
or involuntary dissolution. H AE voting privileges share for share with 
the common stock. Addition: il pre f. stock (after the first $2,000,000 issued) 
may only be issued when for 12 out of preceding 15 months have been at 
east 2)¢ times annual dividend requirements of outstanding pref. stock, 
nel. new issue. Co. will not create any issue of stock having priority or 
equality with this pref. stock. On Dec. 1925, Bonbright & Co., Inc. 
7 aiaae pl 500, oa 644% cum. pref. stock at $93 and divs., to yield about 
21, 3003. 

Made. = . ured by a first mtge. on the power house and high-tension 
lines and a direct mortgage on the balance of the property owned, subject 
to the lien of bonds issued under the Lexington Ky. Co. mtge., of which 
one- half have been assumed by Kentucky Trac. & Term. Co., leaving omy 

$538,500 outstanding underlying bonds to be paid by Lex. Util. Co. Add'l 
bonds may be issued (a) in exchange of prior lien bonds of any property 
now owned: (b) for 80% of acquisitions, &c.: (c) in exchange for bonds of 
other cos., or (d) for capital stock of present subsid. cos.; (e) to take up 
bonds of any series issued under the mtge. For purposes (5), (c) and ( 
only when combined net earnings of Lex. Util. Cos. and properties to be 
acquired are equal to interest on bonds under this mtge. exchanged for 
underlying bonds of its present subsid. cos. and double interest on all other 
bonds outstanding, incl. new issue. Al! bonds issued under this mtze. to 
stand on a parity astolien. Other series may be of such tenor, but not ‘ex- 
ceeding 6% interest, as directors may from time to time determine. Series 

‘A red. all or in part on any int. date on 60 days notice at 101 and int 
Ser. ““B"’ call: able, all or part, on any int. date on 60 days’ notice at 102% and 
int. Ser. “B" bonds have sinking fund equal to 2% of amount outstanding 
to be used for permanent add'ns, exts., &c., or for purchase of bonds at not 
exceeding 102% &int. Ser. ““C”’ red, all or in part on any int. date on 60 
days’ notice at 102 4 &int. Ser. * have annual sinking fund of 14%% of 
full amount of Ser. ““C"’ bonds astendian from Oct. 1 1926 to Oct. 1 1935, 
and thereafter to maturity of 2% per_annum. State taxes not exceeding 
the present rates of 6% on income in Mass., $.0045 in Md., $.004 in Ky. 
and $.004 in Penn., will be refunded. Int. payable at trustee in Phila. 
or agency of company in New York. V. 109, p. 1370: V. 113, p. 855, 966, 


PS Ph P. 2386: 117, p. 1671. Chandler & Co., Inc., and R. E. Wilsey 
ae, , sold “$653. Series “‘O"’ in July 1925 at 99 and int., yielding 

— 6%. 121, p. 458. 

SARRINGS: —For calendar years: 

1925. 1924. 

Operating revenues and other income. --_-_- ~~~. —s 7% 990 $1,230,870 
Operating expenses, maintenance, &c........-..- 75 523 553 095 

Net before depreciation... ................-... $773, 467 $677 .775 
Interest and amortization... ......<......ccess-- 240,862 226.789 

TL. ~ttniaabax debe dbeeetenwoud one $532,605 $450,986 


V. 121, p. 3003; V. 122, p. 1310. 





Maturity. 





PADUCAH ELECTRIC Co. 


As of Feb. 26 1926 this co. sold all its properties to Kentucky Utilities Co., 
and called in all its bonds. For history, &c., see ‘Public Utility Com- 
pendium”’ of Oct. 31 1925. V. 122, p. 1611. 


LOUISVILLE GAS & ELECTRIC CO. (DEL.). 


Control.—Standard gas and Electric Co. owns 148,580 shares of the out 
Standing. class B common stock. 

Management. —Byllesby Engineering & Management Corp., whose entire 
capital stock is owned by Standard Gas & Electric Co. 


ORGANIZATION .—A holding co., incorp. in Delaware, Feb. 17 1913. 
Owns over 90% of the common stock of Louisville Gas & Electric Co. 
(Kentucky), and the entire stock (except directors shares) of Louisville 
Hydro-Electric Co. Kentucky Pipe Line Co., Kentucky Coke Co., and 
Madison Light & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's system serves electric power and light and natural and manu- 
factured gas in the City of Louisville and neighboring communities. 
Population served over 359,865. The Waterside Station has an installed 
electric generating capacity of approximately 124,000 h.p. Co.'s sub- 
sidiary, the Louisville Hydro-Electric Co. is constructing a water power 
dev elopment of an ultimate capacity of 135,000 h.p. to be completed in 
1929, on the Ohio River at Louisville. For particulars, see V. 121, p. 1348; 

122, p. 1026 under heading ‘Louisville Hydro-Electric Co. * "The system 
has its own coal properties, insuring an adequate and conv enient source of 
fuel supply: 72.545 electric customers, over 784 miles of high tension 
transmission and distribution lines. Gas plants of 22,000,000 cu. ft. total 
daily mfg. a aa | serve 65,451 gas customers by means of 881 miles of 
gas mains. 120, p. 2815. 





STOCK Pett, BONDS— _ Date. Interest. Outstanding. Maturity. 
Class A common 800,000 shs. | 
|_| eae eate alas See text 501,880 shs. See text 
Class B common 500,000 shs. j 
EES Ee Oe ee 257,956 shs. See text 
_ Stock.—-Class A common shone ‘is ‘preferred as to each quar. (March, &c.) 


iv. at the annual rate of $1.50 over class B common stock, and after class 
B common has received the same dividend per share, class A and class B 
stock participate equally and ratably share for share, up to an additional 
annual rate of 50c. per share, and thereafter class A is entitled to dividends 
in the ratio of 25c. per share for each $1 per share paid on class B. Class A 
is preferred to $25 per share in distribution of assets over class B, and after 
class B has received the same amount per share, class A and B participate 
equally and ratably, share for share, in distribution of assets. Class A is 

call. at $32.50 per share. Class A common listed on N. Y. and Chicago 
Stock Exchanges. In May 1925, H. M. Byllesby & Co., Inc. offered 450,000 
Class A shares at $26 per share. V. 120, p. 2815: V. 122 .p. 94. 

Dividends.—In Sept. 1925 an initial quar. div. tn ‘paid of 43%{c. on 
class A stock. Same amount paid in Dec. 1925 and March 1926. V.121, 
p.1101. In Dee. 1925,43%{c. Onclass B common an initial quar. div. of 
43%c. in Sept. 1925. Same amt. paid in Dec. 1925 and, March 1926. 
V.121, p. 1101. im nb] 

OFFICERS.—Pres., John J. O Brien: V ~Pres., T “Rh. WwW jos Tames B. 
arora, Halford meen. D. T. Flynn, B. WwW. ya h, M. A. Morrison, 
-P. in charge of operation, te. 8. Streng; 


McKay and F. Gordon: V. 
Sec. BF nm ' SFP heebonee Offices, Chicago, Ill., and Louisville, Ky. 
V. 120, D. 1326, 2012, 2815; V. 121, p. 200, 458, 1101, 1227, 2273; V. 122, 


94. 
LOUISVILLE GAS & ELECTRIC CO. (KY.). 


Control.—Over 90% of the common stock is owned by Delaware co. 
of the same name, see above. 


ORGANIZATION .—Incorp. in Kentucky July 2 1913 as a consolidation 
of Louisville Gas Co., Louisville Lighting Co. and Kentucky Heating Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See above under Delaware Co. 

Increase Capital Stock.—On June 25 1925 the authorized capital stock was 
increased from $36,000,000 to $45,000,000, consisting of 250,000 pref. 
shares (par $100), 150,000 class A common (par $100), and 500,000 class B 
common (par $10). V. 121, p. 200. 


p. 


STOCK AND BONDS— § Date. Interest. Outstanding. Maturity. 
Common $11,000,000_.....-- ae piguouce BOD. stesasecen 
Cum. pref. $25,000,000. _..---. 7 67 eo! 
Louisville Lighting Co Ist/ 1903 52 A-O 1,172,000 April 1 1953 

m 5% (closed) $4,000,000:Int. at Fidelity & Columbia Trust Co., 


ie go eee 


| Louisville, Ky., 
int & ref mtge $150,.000,060! 


trustee. 


series A ($1,000, 500, 100 ¢*! 1922 5¢M-N _ 18,805,000 Nov 1 1952 
SI ie PTS PA _tf | Trustee, see ogee. B. 
1924 5%2«M-N 3,000,000 May 1 1954 
Series B ($1,000, 500 c*)_tf) , Harris Tr. & Savs. Bank, ¢ ‘hicago, trustee. 
6s sink fund g debent $10, 1922 6¢A-O 5,343,100 Oct 1 1937 
000,000 series A ($1,000,/ Continental & Commercial Trust & Savings 
500, 100 c*)_- tf Bank, C rt ago, trustee. 
Mad Lt & Ry Ist M 6% ge bds- 149,000 1942 
Bonds.—In addition to the $1,172, 000 O sisville Lighting Co. 1st mige. 
5% bonds, due April 1 1953, shown in the above table as outstanding, 


$1,924,000 are pledged as collateral to Louisville ¢ 
and ref. 5s. Are non-callable. 

The Ist & ref. mtge. bonds are secured by a_1st_ mortgage on the physical 
property of the co., subject only to the lien of $1,172,000 Louisville Lighting 
Co. lst mtge. 5s. Arefurther secured by pledge with trustee of all mortgage 
obligations and stock (except directors’ shares) of affiliated companies. 
Series B are red. to and incl. May 1 ar at 105 and int., thereafter at 4% 
less each year to maturity. In May 1924 Harris, Forbes & Co., Guaranty 
Co. of N. Y., E.H. Rollins & Sons and H. M. Byllesby & Co., Inc. offered 
$3 .000 000 £7 B at 95% and int.,. to yield about 5.89%. V.118. p. 2312. 

The 6s sink. fund gold del bentures bonds. series A. due Oct. 1 1937 are call. 
whole or part, on 30 days’ notice on or before Oct. 1 1927 at 105; Oct. 1 1932 
at 102; Oct. 1 1936 at 101; thereafter at 100; plus interest in each case. 
There is a sinking fund which commenced April 1 1925, payable semi- 
annually. of 3% per annum of amount outstanding to purchase bonds at or 
below redemption price, otherwise bonds to be called. 


jas and Electric Co.\st 


For various references to this co., see V. 120, p. 1326; V. 121, p. 200, 
458. 586. 

EARNINGS.—For calendar years: 

1925 1924. 1923. 

Gross._ _. , ee .. $7,903, ‘899 $7,258,637 $6,475,824 
Net (after maint. and taxes) 1.092.030 3,553,480 3,220,392 
OS EPP EIEE are ‘ : 1,308,701 1,161,108 962,552 
Preferred dividends__ _ - 1,016,409 1,138,080 993, 088 
Balance for retirement reserve, amort - ——- ~~ 

and common dividends surp.$1,766,920 $1,254,292 $1 264 752 





LOUISVILLE RAILWAY CO. 


ORGANIZATION .—Incorp. in Kentucky on Jan. 22 1867 and owns all 
the street railways in the City of Louisville and its suburbs. In Sept. 1922 
the co. commenced operating under an “adjusted franchise’’ for which it 

exc hanged its equity in long-term franchises with the City of Louisville. 
The “adjusted franchise’’ containing variable-rate and sliding-scale-of- 
dividend provisions, runs for 20 years. ‘The rights of the bondholders in 
the long-term franchises are said not to be affected by the present operat- 
ing arrangement 

olding Company Dissoloed.—See ‘‘Electric Railway" 
April 26 1924 

The Louisville & Interurban RR. has been organized in the interest of 
the Louisville Ry. to construct a system of urban and interurban lines. No 
securities have been issued except $4,000,000 stock (increased to that 
amount in February 1913) to Louisville Ry. Co. In Jan. 1911 Louis- 
ville & Interurban RR. acquired the Louisville & Eastern RR. (all of whose 
bonds, construction notes, receivers’ certificates, &c., and about all the 
Sok. “— —_ by fe epee & Interurban), sold at foreclosure January 3 
191 r. 92 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Louisville Ry. Co. owns 172.76 miles of track on 80 miles of streets 
and 9.86 miles in yards, &c.; 3.52 miles are outside Pub limits; all is electric. 
Affords entrance into Louisville for the Interstate Public Service Co. The 
Louisville & Interurban owns 105.57 miles of track in Jefferson County, 
incl. extensions to La Grange and to Shelbyville, in Oldham and Shelby 
counties. buses, VI Hr od Carriers, Inc., a subsidiary, the co 
operates buses 

Valuation.—See V 


Supplement of 


M2” o 549. 








184 





[ Vor. 122. 








STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 

Common $8,500,000_....---- cade. sae $8 .232 600 See text 
56% cum $4,500,000 A&U 3.500 000 See text 
Louisville Ry gen mtge gold) 1919 5@F-A 4,035,000 Feb 1 1950 


$20,000,000 ($1,000). .c*tf {Interest payable in Louteville 
Louisville Ry cons mtge gold! 1890 5 « J-J 6.000 ,000 

$6,000,000 (listed N Y)c*tf/Int. at National Bank of Commerce, N. 
Fidelity-Col. Tr. Co., Louisville, trustee. 


Louisville Ry 2d mtge $2,-/ 1900 4% 2M-S_ 2.009.000 Mar1 1940 
000,000 gold ($1,000)_._tf\ Interest payable in Louisville. 

Notes 1923 % 1.000.000 June 1 1926 

Car trust ctfs ser ‘‘A’’...._tf| 1923 6 F-A 264.900 See text 


(Fidelity & Col. Tr. Co., Louisville, trustee. 
Car trust certificates Series! 1924 6% 207 000 
*B"’ ($1,000) gold (Fidelity & Col. Tr. Co.. Louisville, trustee 
tonds.—$8 000.000 of the gen. mtge. bon !s of 1910 are reserved to retire 
prior liens: the remainder is for extensions aud improvements. Bonds are 
not subject to call Fidelity-Columbia Trust Co., Louisville, trustee. 


(‘ar trust certificates Ser are due $34,000 each Feb. | to and incl 


Feb. 11933. Car trust certificates Series ‘‘B'* are due semi-ann. to Jan. 1 
1934. V. 118, p. 85. 
Diridends —5% was paid on pref. stock to and tact Ort 1918 None 


to April 1923, when 24% was paid In July 1923,24%%; Oct. 1923.24%%: 
Dec. 1923.2'4%. In Feb. 1924, 5% was paid. representing a regular div 
of 1% % and 3% % on account of back divs. In April 1924,24%%. leaving 


accumulations on these shares of 10%. V. 118, p. 1773. In Oct. 1924, 
5% was paid on account of back divs. V. 119, p. 1733. On Feb. 15 1925 
paid 5%, clearing up all deferred divs. V. i20 703. InOrt.1925,2%%. 


4% was paid on the old Traction com. stock up to time of dissolution. 
Divs. of 1% % each were paid on Railway com. in Jan., April and July 1918. 
October div. omitted (V. 107, p. 1385). None since. V. 108, p. 878. 


REPORT.—For years ending Dec. 31: 
Calendar Gross Net Other Interest & Balance, | 
Year— Revenue Earnings Income. Tares. Surplus. 
Mn cannon caed $4.449.678 $1.453.706 $138,531 $1,056.843 $535,394 
, = . 4.445.866 1.367 344 165,072 1,042,874 489,542 
 _ a 4,542,815 1.352.585 163,795 1,011,401 404.979 | 
DD btadtde coe 4.469, 502 1,195,779 96,762 1,001,948 290,593 


OFFICERS.—Chairman of the Board, T. J. Minary; Pres., James P 
Barnes; V.-P. & Gen. Mgr., F. H. Miller; V.-P., Sam'l Riddle; Sec. & 
Treas., Samuel G. Boyle; Gen. Aud., F. E. Belleville V. 113, p. 2 
2720; V. 114, p. 306, 1063, 2116; V. 115, p. 183, 436. 1210, 
V. 116, p. 822, 1275; V. 117, p. 86; V. 118, p. 85. 1268; V. 119. 
V. 120, p. 703. 








CINCINNATI NEWPORT & COVINGTON LIGHT & | 
TRACTION CO. 

ORGANIZATION .—Incorporated under the laws of New Jersey on 
March 11 1902 and purchased all the stock of the Union Light, Heat & 
Power Co. of Covington and of the Cincinnati Newport & Covington Rail 
way. V.74,p.576. The latter was organized in 1892 to buy up and con- 
solidate all the roads on the Kentucky side of the river opposite Cincinnati 

Prior to July 1 1922 the South Covington & Cincinnali 8 a" 


tv , 


Ky. corp. (formerly one of the constituent cos. of the Cine. Newport & Cov | 
Ry. Co., an Ohio corp.) acquired direct ownership of a+) the street railway | 
properties formerly owned by the Cine Newport & Cov. Ry. Co id ft» 
subisidiaries (except the Cine. Cov. & Rosedile Ry Co. and the (tne 


Cov. & Erlanger Ry. Co., whose stock It acquired 
the Cincinnati Newport & Covington Ry Co 


Lease.—The Union Lt., Ht. & Power Co. and the Cinc. Newp. & Cov 
Ry. (both controlled through stock ownership by the Cinc. Newp. & Cov 
Lt. & Tr.) were leased from Apr. | 1907 to Columbia Gas & Electric Co. 
(incorporated in Ohio) for 45 years. The lessee guarantees interest on bonds 
and 44% per aonum on pref. stock. On common, divs. are to be 3% for 
first year, increasing 4% each year until 6% is reached, which is to be the 
rate thereafter. See V. 84, p. 449, 930: also terms in V. 84, 1489. under 
Columbia Gas & Electric. Under agreement ratified in July 1915 the extens 
and add'‘ns to Union Lt., Ht. & P. Co.'s property are to be paid for by the 
issue of new 50-year 5% bonds (see below) instead of by sale of stock of the 
Cincinnati co. as provided under the old agreement. V. 101, p. 694. Theco. 
leases jointiy with the Western Union Telegraph Co. for a period of from 20 
to 30 years the Dixie Term. Bides., which opened for service on Oct. 22 1921 

The controlled Cin. Cov. & Erlanger St. Ry., which was incorp. Sept. 1899 
with $250,000 stock (shares $50) to build an extension to Erlanger, 7% 
miles (about 3 m. completed), has been leased to the Columbia Gas & Elec 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Connects Cincinnati, Covington, Newport, Bellevue, Dayton, 
Clifton, Southgate, Fort Thomas, Fort Mitchell, West Covington and 
Ludlow. ‘Total in operation, 69 miles; laid with 80-Ib. Johnston girder 
and 72 and 80-Ib. T and 97 and 103-lb. groove rails. 


Modification of Agreement with Col. Gas & Elec. Co. Proposed.—Sce V 
114, p. 737. 


STOCK AND BONDS— 


and changed I's name te 


Date. Interest. Outstanding. Maturity. 

Common $5,000,000 ($100)... ___- - $5.000,000 Apr ’26,1% 

Pf 4%% n-c $5,000,000 ($100) ___- 4% Q-J 4,500,000 Apr '26, 1% 

Underlying Bonds— 

So Cov&Cin cons M $500,000! 1892 62 J-J 150,000 Jan 1 1932 
‘old ($500, $1,000) __- Covington Sav Bank & Trust Co, trustee. 
incinnati Newport & Corington Ryu— 

[st and ref mort. $7,500,000. 1922 6¢J3.J 3.740,000 July 1 1947 

($500 and $1,000)____c*.tf\ Int. at Central Trust Co., Cinc., trustee. 
nion Light, Heat & Power Co.— 

First mortgage $5,000,000{_1924 6¢@F-Al5 2,470,000 Aug15 1949 

($100, $500 and $1,000)/Int. at Union Savings Bank & Trust Co., 


gold «oo CPP. | 
Guaranteed Bonds— 
Licking River Br Co Ist mtge) 
$185,000 guar (see text) s f!/ 
Bonds.—The C. N. & C. Ky. Ist & ref. 6% bonds are call during tire § 
ears ending with July 1927 at 107%. and during each 5-year in‘ erva) 
hereafter at 14% less uniil July 1 1947 During second 5 yeors end 
Juiy 19382, 106. During third 5 years end July 1937, 104% Dring 


Cinc., trustee, or at Bankers Tr. Co., N.Y. 
1914 5 M-S 130,100 1939 


s 


PUBLIC UTILITIES 


| 


July 11930 | 
c. wel 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common, 15,000 shs (no par)- a ee 13.400 shs. Apr '26 $1 
ef i eeiesiente eg 6 $600,000 Mar '26 1% 
$7 cum pref (no par)_______- : $7 5,105 shs. Mar '26 1% 
Ist (closed) mtge. 5% ($1,000/ 1913 52¢F-A $2,017,000 Feb. 1 1943 


and $500) __- Cae c*tf \Int. at American Trust Co., Boston, trustee. 
Ref mtge ¢ series A ($1,000! 1925 62 M-N 400,000 May 1 1955 


and $500) -_- ctf\ First Nat'l Bank, Boston, trustee. 
r ponds -In addition to the $2.017.000 Ist mtge. 5% gold bonds, due 
| Feb 


See text | 


| p. 


| ance with plan outlined in V. 114, p. 1653, 2117, 


| Tennessee 


the following bonds of the above companies: 


| Office building bonds 5 








fourth 5 years end. July 1942, 103 During fifth 5 year- end. Juty 1047 
101% . 115, p. 182. The Unior Licht. Heat & Power Gn. th" VM 6G 





bonds are a first lien on the co.’s property. Additional bonds of this issue 
may be issued for 85% of the cost of additions and impts. under certain 
restrictions. The Columbia Gas & Elec. Co. guar., p. & 1., the Ist M. 
bonds of the Union Lt., Ht. & Pow. Co. Compare V. 110, p. 368. Licking 
River bonds are guaranteed by Columbia Gas & Elec. Co. and the South 
Covington & Cin. St. Ry 

or, 


Dividends.—On pref. 44%% is being paid (1%% quar.). On com- 
mon stock first div. of 4% was paid July 15 1907 and *4% Oct.151907. In 
1908, 3% %: in 1909, 344 %: in 1910, 44% %: in 1911, 4% %; in 1912, 54%: 
in 1913, 5% %; in 1914 and since, 6% per annum. 

OFFICERS.—Pres., James M. Hutton; V.-P., Louis J. Hauck: Sec. & 
Treas., George M. Abbott.—V. 110. p. 871; V. 111, p. 1660; V. 112, p. 1616, 
2189; V. 114, p. 737, 2716; V. 115, p. 182, 988, 1099; V. 120, p. 955. 








TENNESSEE 











TENNESSEE EASTERN ELECTRIC CO. 
ORGANIZATION .—Incorp. in 1912 in Massachusetts. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 

Company does the entire electric lighting and commercial power business 
in Johnson City, Jonesboro, Greeneville and severa! adjacent communities 
in northeastern Tennessee. Population over 60,000. Company owns a 
pt Rare plant on the Nolichucky River about 325 miles southwest 
of Johnson City of 16,000 h.p., and a 5,000 h.p. steam station near John- 
son City. Through ownership of the entire outstanding capital stock of 
the Johnson City Traction Corp. Co. controls and§operates the local street 
ailway in Johnson City. V. 121, p. 332. 


| yield 6.80%. 


1 1943, shown as outstanding, $117,000 have been purchased and can- 
celed by the improvement fund. pal 


J ad 
The ref. mtge. gold bonds series A, dated May 1 1925, are callable up to 
and incl. Nov. 1 1945 at 105 and int., the premium reducing '4°% per 
annum thereafter. An annygl sinking fund of 1% of all ref. mtge. bonds 


outstanding commences on July 1 1928 and is to be used exclusively for 


retirement and cancellation of these bonds through purchase or call In 

July 1925 Coffin & Burr, Inc., Boston, etc., etc. offered $400,000 series A 
at 98 and int. to yield 6.15% VY. 121, p. 332. 

Diridends.—Dividends on the pref. stock have been paid continuously 

— organization and on the common $4 was paid in 1922, 1923, 1924 and 

925 
EARNINGS.—For calendar years 
Gross Net after Maint. Fired 

Earnings. and Tazes Charges Palance. 

1925 $4197 .212 $265.714 $110.038 $155.676 

1924 449 547 247 .550 99 O78 147.572 

1923 431.036 218.695 79,718 138.977 


— 


TENNESSEE ELECTRIC POWER CO. 


4 subsidiary of Commonwealth Power Corp., which co. acquired contro) of 
Tenn. Elec. Power Co. through exchange of stocks in July 1925. V. 120. 

2552, 2685. 

ORGANIZATION .—Incorp. in Maryland May 27 1922, and in accord- 
hes acquired all the assets 
of the Tennessee Railway, Light & Power Co. (for history see ‘Electric 
Railway" Supplement of April 29 1922) and now controls: 

(a) Through direct ownership, property and rights of Chattanooga & 
River Power Co., embracing the Hales Bar hydro-electric 
station, with an installed capacity of 54,240 h. p. on the Tennessee River, 
and duplicate high tension steel tower transmission lines to Chattanooga. 

(b) Through direct ownership, all the property and rights of the Ten- 
nessee Power Co , incl. 3 nydro-electric stations with an aggregate installed 
capacity of 89,780 h. p., a steam station of 20,100 h. p. capacity, and an 
extensive system of transmission lines 

(c) Through direct ownership, all the property and rights of the Chat- 
tanooga Ry. Lt. Co., incl. an electric light and power distribution system 
together with the citv railway lines in Chattanooga 

(d) The entire issued and outstanding common stock, over 91% of the 
outstanding pref. stock, and $4,042,000 bonds of Nashville Ry. & Light 
Co., which owns a 39,670 h. p. steam station and operates without competi- 


| tion an electric light and power distribution system and electric railways in 


and around Nashville. 
In addition the company owns and has pledged under its first ref. mtge. 


Outstanding in Owned and 


Hands of Public. Pledged. 
Tennessee Power Co. Ist 5s, 1962__._..._....--- $2.256.000 $10,045,000 
Chattanooga Ry. & Light Ist & ref. 5s, 1956___- 610,000 3.697 .000 
Chattanooga Rys. Ist cons. 5s, 1956_.........-- 1,726,500 341,000 


Lookout Mountain Ry. Ist 6s, 1956- 


— 389.000 
Nashville Ry. & Light ref. & ext. 5s, 1958 


4,042,000 
Total owned and pledged $18.514,000 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The controlied properties serve practically the entire central and eastern 
portions of Tennessee, extending nearly 200 miles from east to west and 100 
miles from north to south, with an estimated population of over 450,000. 
The electric generating stations of the system have an installed capacity 
equal to 269,700 h. p., of whick 144,260 h. p. is in water power plants 

In July 1924 acquired the properties and franchises of the Cumberland 
Power Co., Maryville Lighting Co., Madisonville Light & Power Co., 
Lenoir City Light & Power Co. and the electric power properties of the 
Long Mfg. and Tellico River Lumber cos. V. 119. p. 199. 2180. 

Franchise.—See V. 118, p. 1912. 

Merger Upheid.—On Feb. 14 1924 Chancellor James B. Newman of Part 
II, Davison County (Tenn.) Chancery Court, handed down a decision in 
favor of the co. in suits brought against it, alleging that the recent consoll- 


dation was in violation of the State's Anti-Trust Law. V. 118, p. 908. 
See also V. 120. p. 584. Compare V. 115. p. 309, 989. 

STOCK AND BONDS— Late. Interest. Outstanding. Maturity. 
Com 200,000 shares (no par) - - ’ hasenae al56.000 shes. a 
Ist pref 7% cum ($100) é 7 YJ $8,445,400 Ju'y 26.1% 
Ist pref 6% cum ($100)------ - 6% x'.765,400 July 26.14% 
First pref 7 20% cumulative 7.20% 2,668 ,000 July 26. $1 80 
2d pref $6 per yr n-cum (no par) i a50,000shs. May 26$1.50 
lst & ref mtge Ser ‘‘A’’ ($100 1922 62 J-D 24,871.200 June 1 1947 

&e (gold) _-- _..c*&r*tf Int. at National City Bank, N. Y., trustee. 
10-year debentures ($500 and) 1923 6% A-O 909,500 Oct 1 1933 

ft =e c*.tf Int. at National City Bank. N. Y.. trustee. 


15-year sinking fund deben-{ 1924 6% 


gJ-D 926,000 June 1 1939 
tures ($500 & $1.000)_c*tf |Int. at Nz 


at. City Bank. N. Y., trustee. 
5% 175,000 Jan. 7 
a Practically all owned by Commonwealth Power Corp 

Stock.—The first pref. 7% stock is red. as a whole but not in part on an 
div. date on 60 days’ notice at 110 and divs. Al! classes of first pref. stoc 
are of equal rank and divs. are cum. In July 1924 Bonbricht & Co., Inc., 
offered at 94 & divs., to yield over 7.40%, $1,000.000 7% cum. Ist pref. 
V.119, p. 457. 2d pref. is non-cum. and is entitled to divs. not exceeding 
$6 per annum as declared. 

Bonds.—The first & ref. mtge. 6s, Ser. “‘A,"’ are secured by pledge of $10,- 
045.000 Tennessee Power Co. Ist 5s: $4,697,000 Chatt. Ry. & Lt. Ist & ref. 
5s; $341,000 Chattanooga Rys. Ist cons. 5s; $389,000 Lookout Mt. Ry. Ist 
6s, and $4,042,000 Nashv. Ry. & Lt. ref. & ext. 5s. Arered., all or part, 
on any int. date upon 30 days’ notice at 1074 on or before June 1 1932; at 
105 from Dec. 1 1932 to June 1 1942, inclusive, and thereafter at par, plus a 
premium of 1% for each whole year between date of redemption and 
maturity. Sinking fund began March 1 1923., $1,031,900 acquired and 
canceled by sink. fd. Penna. 4 mills tax refunded. V. 114, p. 2471. 
Listed on N. Y. Stock Exchange.—V. 115, p. 2687: V. 120. p. 1587. $3.000- 
000 were offered in Dec. 1924 by National City Co., Bonbright & Co., 
Inc., Halsey, Stuart & Co., Inc., &c., &c., at 99% and int., yielding 6.40%. 
—V. 119. p. 3011 

The 10-year 644% debs. are redeemable, all or in part, on the first 
day of any month on 40 days’ notice at LOO and int. Sinking fund provides 
fr the payment in cash to the trustee of $50.090 in each of the first three 
years; $75.000 in each of the next 3 years, and $100,000 in each of the last 
4 years of the life of this issue, to be used to purchase debenture bonds at or 
below the redemption price. Company wil) reimburse to owners resident 
in the respective States, upon proper application, the following taxes: The 
4 mills tax in Penna., any personal property taxes in Maryland not exceeding 
4% mills on each $1 of assessed value in any year, and any personal property 
or exemption tax in Conn. not exceeding 4-10% of principal in any year. 
V.117, p. 2111. 

The sD vear 6% % debs. have a sinking fund of $50,000 each year, payable 
in semi-annual! iu-tallments. Are red. all or in part on the first day of 
any month on 30 days’ notice at 100 & int. Penna., Maryland and Conn. 
tax refunded. In June 1924 $1,000,000 15-year 64% sinking fund debs. 
were offered by ott, Oly ne Bonbright & Co., Inc., at 97 & int., to 

- 118, p. . 

Dividends .—An initial div. of 1% % was paid Oct. 1922 ou 7% Ist pref. 
stock. Same rate pud rm gularly quar. since. An initial div. of 14% 
was paid Oct. 1922 on 6% Ist preferred. Same rate Fw regularly quar. 
since. An initial div. of $1 was paid Aug. 1 1924 on the non-cum. 
2d pref. stock; Nov. 1924. $1 50. In 1925, $1 50 quar. 

EPORT.—For 12 mos. ending Dee. oi 


1929 


Calendar Years 925. 1924. 1923. 
Gross earnings Pe ee $11.482.2°3 $9,010,783 9,121,250 
Oper. exp., incl. taxes and maint..-. 6,395,878 5.077.943 4,912,862 

Fixed charges - - - ong sgehtanee 2,225,033 1,941,067 1,740,493 
Divs. on !st pref. stock and Nash. Ry 

& Lt. Co. pref. stock not owned 940.010 773,646 700 422 
PPOSNGEEIEE .ncccccaccenndasesese 95,222 845,958 827,146 

ese ee ee $1,016,120 $932,169 $910,327 











May, 1926.] POWER, LIGHT 


AND RAILWAY 185 











OFFICERS .—Pres., B.C. Cobb; V.-Ps., Geo. E. Hardy, B. C. Edgar 
- Guild Jr., and T. A. Kenney; Sec. & Treas., B. F. Manning; Gen: 

., B. C. Edgar; Comp., H. G: Kessler.—V. 118, p. 2439, 2825, 3199" 

19, p. 199, 457, 695, 1511, 2065, 2180, 3011; V. 120, p. 584, 706, 1461, 

» 1748, 2149, 2270, 2552, 2685, 2818, 3316; V. 121, p. 461, 1103, 

, 2040, 2639, 3132. 2045, 

(1) NASHVILLE RAILWAY & LIGHT CO. 


All the com. and over 91% of the pref. stock is owned by Tennessee 
Electric Power Co. $4,042,000 ref. & ext. 5s are also held by Tennessee 
Electric Power Co. 

ORGANIZATiON.—Incorporated in Tennessee on June 26 1903. Is a 
reorganization of the Nashville Railway Co., sold under foreclosure of the 
latter’s first consol. mtge. The Nashville Ry. was a consolidation in 1900 
of the Nashville Street Railway, the Nashville & Suburban and the Citt- 
zens’ Rapid Transit. The Nashville Ry. & Light C-.. has absorbed the 
Cumberland Electric Light & Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does practically all the street railway and commercial lighting and power 
business in Nashville. Operates 107 miles of single track. Has 188 passen- 

er and 15 work cars. Hydro-electric power is obtained from the Tennessee 
ower Co., which operates this company's steam plants of 39,670 h. p. 
capacity as reserve. Franchises perpetual; those covering the principal 
a lines contain a provision giving the city the right to purchase after 


J. ¢ 
Mer 
V 


Valuation—Rate of Return, &c.—In Jan. 1921 the Penna. P. U. Comm. 
fixed the valuation of the co.’s property at $13,200,000 and agreed to allow 
the co. a minimum return of 64% and a maximum of 74% upon this 


valuation. For further details see V. 112. p. 162. Compare V. 111. p. 1852. 
STOCK AND BONDS— Date. Interes:. Outstanding. Maturity 
Common $4,000,000 ..($100) ----  —_—-__ nee $4,000,000 See text 


Pref 5% cum $2,.500,000($100) ._ - SS a 2.500.000 See text 
McG & Mt V Horse RR ist M| 1886 6 J-J 65,000 July 1 1926 
($100, $500 & $1,000) entf { Nasbville Tr. Co., Nashville, Tenn., Trustee 
Second series ($1 ,000)_cntf{ 1887 6J-J 485.000 July 1 1937 

\ Nashville Tr. Co., Nashville, Tenn., Trust. 

Nashv Ry & Lt consol M gf 1903 5 J-J 3.586.000 July 1 1453 
closed) (31,000) -c*tf | Interest at Guaranty Trust Co..N. 
Nash Ry & Lt ref & ext mtge{ 1908 65@¢ J-J 
$15,000,000 ($500 andi Int. at Guarant 


hs F 


Trust Co., N. Y., Trustee. 





$1.000) gold. _c*tf!| or at Nashville Trust Co., Nashville. 
Bonds .—Int. on both series of McGavock & Mt. Vernon Horse RR. bonds 
is payable at Fourth & First Nat. Bank, Nashville, and N. Y. fiscal agent 


; he Nasbv. Ry. & Lt. consols of 1903 are subj. to cal) on any int. date on 
30 days’ notice at 107% and int. Sinking fund $30,000 per annum com- 
menced June 30 1913, but only if company has a surplus above charges and 
div. on pref. stock: bonds to be kept alive in sinking fund. $524,000 not 
incl. in amount outstanding held in sinking fund. x 

Of the refunding and extension bonds, $4,136,000 are reserved for prior 
liens and remainder may be issued at the rate of $1,000 for each $1,250 
expended for future improvements and equipment, not over $700,000 
to be issued in any calendar year and subject to certain other conditions 
Bonds can not be called. $4,042 000 are owned by the Tennessee Electric 
Power Co. and pledged under that co.'s Ist & ref. mtge. Ser. ‘‘A''6% bonds. 
$274,000 not incl. in amount reported outstanding are held alive in sinking 
fund and $561,500 in the treasury. Sinking fund of 4% of 1% of outstanding 
bonds began July 1 1918, bonds in sinking fund being kept alive. See 
particulars of bonds, property, &c., in V. 87, p. 272. 

dividinds The first div. on pref. stock—2 % %—was paid Jan. 1 1905, 
then 24% semi-annually to July 1910. In Oct. 1910 changed to quarterly 
and paid 14%, and same amount quar. to and incl. Jan. 1920. None to 
Sept. 1922, when 13% % was paid, clearing up all back dividends. V.115 
9.1533. Quar. divs. of 14% paidregularly since. Com. stock is all owned 
»y Tennessee Electric Power Co. 

EARNINGS.—Are included in the figures given for Tennessee Electric 
Power Co. 

OFFICERS Pres., B. C. Edgar: V.-P. & Gen. Mer., J. P. W. Brown; 
Sec. & Treas., B. F. Manning.—V. 114, p. 1654; V. 115, p. 1533; V. 116, 
p. 1893; V. 117, p. 208; V. 119, p. 2762; V. 120, p. 87. 

(2) CHATTANOOGA RAILWAY & LIGHT CO, 

Company only has nominal existence, as former property has been con- 
veyed to Tennessee Electric Power Co. 


ORGANIZATION.—tIncorporated in Tennessee on July 29 1909 as a 
consolidation of the Chattanooga Railways Co. and Chattanooga Electric 
Co., per plan V. 88, p. 1497. V.89, p. 285. Owns entire capital stock of 
Lookout Mountain Ry. Co. 

STOCK AND BONDS— 
Common $3 ,000.000 ($100) __. - 
Pref $2 000.000 5% cum ($100) Q-J 2.000.000  _--.--- 
First and refunding mortgage’) 1909 5g M-N 610,000 May 1 1956 

$15,000,000 g ($1,000) .c*tf{Int. at Fidelity Trust Co., Phila., trustee. 
Chatt Rys Ist cons mt +, see! 1906 5 g M-N 1,726,500 May 1 1956 

text ($500 & $1,000) w_c*tf /Int. at Commercial Trust Co., Phila., trustee 

Stock.—Pref. shares equally with com. after com. has received 5%. 

Bonds —The $3,000,000 Chattanooga Rys. mtge has been closed; call- 
able any int date at 107 and int. on 3 mos.’ notice. $341,000 (not incl 
in amt. outstanding) are owned by Tennessee Electric Power Co. and 
are pledged under that co.'’s Ist & ref. mtge. ser. ‘‘A’’ 6s and $76,000 have 
been canceled by sinking fund. 

Of the 1si & ref. bonds, $3,497,000 are owned by Tennessee Elec. Power 
Co. and pledged by that co. under its Ist & ref. mige. 6% bonds, series ‘A.’ 
No skq. fd.: call. at 195 and int. on any int. date on 60 days’ notice. Int. 
payabie at Hodenpyl, Hardy & Co. and at office of trustee. V. 59, p. 846 


(a) LOOKOUT MOUNTAIN RY. CO, 


ORGANIZATION .—Owns electric line on top of Lookout Mountain 
and, through stock ownership, controls the Lookout Incline Co. (whose 
stock and bonds are deposited under the company's mortgage). Stock 
all owned by the Chattanooga Railway & Light Co. 
except short piece of track on which franchise expires in 1926. 


Maturity. 


Date. Interest. Outstanding. 


“ $3,000,000 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SG Ce ic gin mee “menied —_— $500,000 oe : 
Ist mtge ($2.000,000 ($1,0090)\| 1913 6 zg M-N 389,000 May 1 1956 


gold _.__.___._._.___e*tf {Philadelphia Trust Co., Phila., Trustee. 

Bonds .—Lookout Mtn. &y. bonds are red. at 105 and int. on any int. 
date on 60 days’ notice. $1,611,000 reserved for impts.. &c., at 85% of 
cost of same. Bonds outstanding are owned by Tennessee Electric Power 
Co. and are pledged under that co.'s Ist & ref. mtze. ser. ‘‘A’’ 6s. Interest 
payable at offices of E. W. Clark & Co., Phila., and Hodenpyl, Hardy & 
Co., New York. 

(3) TENNESSEE POWER CO, 

Stock ali owned ov Tennessee Electric Power Co. Co. has only nominal 
existence as f rmer property has been conveyed to Tenn. El. Pow. Co. 

ORGANIZATION .—Incorp. in Tennessee on April 24 1912 as a consoli- 
dation of the Eastern Tennessee Power Co. and Great Fails Power Co.; 
has also acquired the property formerly belonging to Sweetwater Elec. Lt 
Co., Cleveland (Tenn.) El. Lt. Ce., Sparta Elec. Light & Power Co. and 
A. & T. Power Co. Franchises.—The co.’s power plants are owned in fee 
and its transmission lines are on private right of way and therefore not 
subject to franchise limitations. Franchises of distribution companies 
are favorable . 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $20,.000.000 ($100) ..—All owned by Tenn. Elec. Power Co.— 
First mtge $50,000,000 gold} 1912 5gM-N_ $2,256,000 May 1 1962 


guar p & i ($1,000) _c*ntf/Int. at Bankers Trust Co., N rrustee. 

Bonds .—Of the remaining bonds, $10,045,000 are owned by the Tennessee 
Electric Power Co. and are pledged under that co.'s Ist & ref. mtge. 6s, 
ser. ‘A."" Sinking fund, 1% per ann. of bonds out, began May 1 1917; to 
be used for extraordinary renewals, replacements or additions, enlargements 
and extensions: also for cancellation of bonds. $36,000 in sinking fund. 
Red. in whole or in part at 107% and int. on 12 weeks’ notice. See V. 95, 
p. 549. F.N.B. Close, N. Y., is also trustee. 


—_——_—_—_ 


NATIONAL POWER & LIGHT CO. 


Operations supervised by Electric Bond & Share Co. 

ORGANIZATION .—Incorp. in New Jersey Dec. 7 1925 as a consolida- 
tion of the old National Power & Light Co. (incurp. Dec. 1921] in New Jersey; 
for history, see ‘‘Public Utility Compendium” of Oct. 31 1925) and United 
Investors Securities Co. (incorp. Nov. 2 1925 in New Jersey). The latter 


company had acquired more than 90% of the common stock of Carolina 
Power & Light Co. by exchange of common stocks on a share for share 


2.657.500 July 1 1958 | 


Private right-of-way 


| Texas and Tennessee. 


| were under construction. 





basis. The exchange of stocks of the new and old National Power & Light 
Co. took place on a 15 to 1 basis, 1,844,070 new company shares having 
been _ exchanged for 122,938 old company shares. For more particulars 
see V. 122, p. 480. 
Capital Stock as of Dec. 31 1925 of Subsidiary Companies of National 
& Light Company. 

Shares of Stock Shs Heldby Held by 


Power 


Name of Company— Outstand'g. Nat Pr&Lt Co. Public. 
Birmingham Electric Co. (Ala.)____{Pfd. a eee. 38,397 
g \Com. 800,000 800,000 3 -—_---- 
Birming’m & Edgew’d El. Ry. (Ala.)/Com. 150 a. <n» 
, \Pfd. 111,129 me Pe 111,129 
Carolina Pr. & Lt. Co. (N. C.)._-.--- Com. 2,500,000 2,500,000 ___..-. 
Darlington Water Co. (S. C.)___---- Com. 1,500 2.) eee 
Marion Water Co. (S. C.)____..- _Com 1,000 a1,000 He 
Houston Ltg. & Pr. Co. (Tex.)____{Pfd. 30.000 276 29,724 
‘om 30,000 cp rer 

Jackson Ry. & Light Co. (Tenn.)___ /Pfd. 2,500 > ae 
; Com 4,500 4,500 oat ta ole 
Knoxville Pr. & Lt. Co. (Tenn.) Pid 15,500 814 14,686 
Com. 22,000 22,000 ee 

Memphis Pr. & Lt. Co. (N.J.)__.-_- (Pfd. 30,000 a ; 30,000 
: Com. 400,000 nee «benes 
Memphis Street Ry. (Tenn.)______- (Pfd. 25,000 @25,000_ ....-- 
? \Com. 25.000 225.000 ...... 
Memphis & Lake View Ry. (Del.)___Com. 30 oe. ~ebenak 


a Shares held by 

For merger of a number of subsidiary 
Power & Licht Co., see V. 122, p. 1456. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiary companies supply public utility service in 191 communities 
(electric power and light in 189, street railway service in 26 and gas in 7 
communities) in Arkansas, Alabama, North Carolina, South Carolina, 
Total population served estimated at 1,218,000. 
Among the principe! cities served are Little Rock, Ark. Birmingham, Ala.; 
Raleigh and Asheville, N. C.; Cheraw and Florence, 8. C.; Houston, Tex., 
and Jackson, Knoxville and Memphis, Tenn. 

Property owned or leased and operated by the subsidiaries include electric 
generating plants with a total capacity of 269,436 k.w., 1,705 miles high- 
voltage transmission lines, of which 415 miles are steel-tower lines, and 
3,784 miles of distribution lines. 99 miles of additional transmission lines 
Daily capacity of gas plants 14,940,000 cu. ft.; 
gas holder capacity 10,066,000, plus 5,000,000 cu. ft. under construction; 
708 miles of gas mains, 20 miles of water mains, 467 miles of street and 
interurban railway tracks. 


subsidiaries. 
companies into new Carolina 


STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Com 3,000,000 shs (no par)... ___. .-.... 2,544,150 shs Mar 26 10c. 
$7 cum pf 150,000 shs(no par)-_ $7 Q-J 140,298 shs Apr '26 144 
$6 cum pf 100,000 shs(no par)... - - $6 None Sa ‘ 
50-yr 7% ine bds $20,000,000/ 1922 7 J-J $8,417,100 Jan _ 1 1972 


(31,000, $500, $100 c* &{Central Union Trust Co., N 

SLGO Whsccnddsanunemie 

For funded debt of subsidiary companies, see under separate headings. 

Stock.—The $7 pref. and $6 pref. stock rank equally and are preferred as 
to cumulative dividends and assets ($109 and divs.) over the common stock, 
which has the sole voting power. The $7 pref. and $6 pref. are red., whole 
or part, after 3 years from issue, at $110 and divs. on 30 Gays’ notice. In 
Feb. 1926 Old Colony Trust Co., &c., &c., offered 100.000 additional $7 
div. cum. pref. stock at $100 and divs. V. 122, p. 749. 

Bonds .—The 50-year 7% income bonds were issued by the old National 
Power & Light Co. and are entitled to 7% interest, if earned, 344% paid 
July 1 1922 and 3%% since to and incl. July 1926. Callable whole or part 
on 4 weeks’ notice at 105 and int. Sinking fund of 1% per annum. In 
addition to amount shown in the above table as outstanding, $141,000 are 
held in treasury. $274,000 have been retired by sinking fund. 

Dividends.—For a record of dividends paid by old National Power & 
Light Co., see ‘Public Utilities Compendium” of Oct. 31 1925. On the 
common of the new company an initial dividend of 10c. was paid in March 
1926, which is equivalent to $1 50, which was previously paid on the 
common shares of the old company. V. 122, p. 489. 

EARNINGS.—Preliminary statement of combined earnings (of old 
National Pow. & Lt. Co. and the Carolina group of properties now owned 
or controlled by present National Pow. & Lt. Co.) for calendar years: 

925 d 


. Y., Trustee. 


vau. Pe a 
$29,800,043 $26,648,996 


Gross earnings of subsidiaries 6 
idiari 1,535,545 9,949,565 


Net earnings of subsidiaries 
Gross earnings of co., incl. balance from operations 
of subsid. cos. applicable to Nat. Pow. & Lt. Co. 


(after renewal and replacement reserve) . $4,640,270 $3,904,970 
Expenses National Pow. & Lt. Co 85,607 165,007 
Interest National Pow. & Lt. Co 653 525 700,101 
Preferred dividends ’ bwéine 279,650 272,562 
Common dividends Sa 732,471 549, AOL 


Balance : — - .o--------- $2,889,017 $2,217,899 

OFFICERS.—Chairman of the Board, 8. Z. Mitzchell; Pres., H. C. 
Abell: V.-Ps ,.E W. Hill and F. B. Odlum; Sec., E. P. Summerson; Treas., 
A.C. Ray: Compt., A. E. Smith. Offices: Jersey City, .1.J.; N.Y. office, 
71 Broadway.—V. 121, p. 2875; V. 122, p. 480, 749, 1456, 2329. 





KNOXVILLE POWER & LIGHT CO. 


Operations supervised by Electric Bond and Share Co. 

National Power & Light Co. (see on another page), owns the entire 
common stock and 782 preferred shares. 

ORGANIZATION .—Incorporated in Tennessee on Aug. 7 1905 as a con- 
solidation of the Knoxville Traction Co. and the Knoxville Electric Light & 
Power Co. Formerly known as Knoxville Ry. & Lt. Co., but name 
changed to present title during 1922. 

FIELD OF OVERATIONS AND CHARACTER OF BUSINESS.— 
Does all the street railway and al) municipal and commercial electric power 
and light business in Knoxville and serves various nearby communities. 
Ou Dec. 31 1924 owned 53 miles of track: standard gauce; 79-)lb. and over 
T and girder rai!. tas 79 passenger cars and 12 other cars; total, 91. 
Power station (held in reserve) has 6,800 k.w. capacity. Also owns two 
amusement parks. 

Franchises are perpetual, except as to 14% miles of street railway, which 
latter run until Nov. 28 1946. 

Has lone-term contract with Tennessee Power Co 
electric power. 


for the purchase of 


Valuation.—For details of valuation filed with the P. U. Comm. tp 
Jan. 1921 see V. 112, p. 258. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,000,000 ($100)... ---- eee FOO ee 
Pref 35.000,000 cum ($100)... —--- 7Q-F 1,550,000)May'26$1.75 
nnoxville Ry & Lt Co ref &{ 1911 5 J-D 4,248,000 June 1 1946 


ext mtge $10,000,000($500: Int. at Guaranty Trust Co., N. Y., Trustee. 


and $1,000 ; c*cpt 
Knoxville Trac lst M $850, 1898 52 A-O 780,000 April 1 1938 
000 @ tax-free ($1,000)-..c*/{Int. at Baltimore Trust Co., Balt., Trustee. 
Stuck.—-ref. Nas equal voting power with com. Kted. at Li) and divs. 
In May 1024 $500,000 pref. was offered by W. C. Langley & Co., N. Y., 
and Old Colony Trust Co., Boston, at 98 and div., yielding about 7.14%. 
V. 118, p. 2572. In Jan. 1925 the same bankers offered an additional 
$500.000 pref. stock at 99 and div., to yield over 7%. V. 120, p. 330. 
Bonds.—Of the ref. & ext. mtge. $780,000 are reserved for Knoxville 
Traction Ist 5s and $5,297,000 are reserved for 80% of cost of extens., 
add'ns, impts., &c., under conservative restrictions. Bonds are red. as a 
whole, but not in part, at 105 and int. on 60 days’ notice, or may be pur- 
chased in open market at a price to net not less than 4'4%. Annual sink- 
ing fund began Oct. 1 1915 equal to 4% of 1% of total amount of bonds out. 
$229 .000 held alive in sinking fund and $446,000 in treasury Dec. 31 1925. 
The Knoxville Traction Co. first morteagze bounds are not subject to call, 
$70,000 have been canceled. 
Dividends .—An initial div. of 1% % was paid on pref. stock in Nov. 1922. 
and at the same rate regularly quar.since. All the com. stock except direc- 
tors’ shares being owned by National Power & Light Co. 


EARNINGS.— Gross Net (after interest, Surplus for 
Cal. Year— Income, Tares). &e Renew .,&c. 
1925 $2,491,229 782.042 $216,765 $565,277 
GBS cccccscceceoesese 2,359,145 701 365 238,351 462.984 
MD sascobsaueneccses 2,219,243 695,549 236.747 458,802 
19082 2--cccccccccccese 2,022,258 579.653 235.341 244 319? 
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end. Aug. 31 1925, gross, e. 438 813; 
net (after taxes). $769,440; int., &c., $221,561; surplus, $547,579. 

OFFICERS.—Pres., C. H. Harvey; V.-Ps., W. .. Shields, R. H. Smith 
and E. W. Hill; Sec., C. A. Briggs; Treas., A.C. ay.—V. 118, p. 2572; 
V. 120, p. 330, 2012; V. 122, p. 2829. 


Latest Earnings.—For 12 mos. 








MEMPHIS POWER & LIGHT CO. 
Controlled by National Power & Light Co., which owns the entire com. 
stock. Operations supervised by Electric Bond & Share Co. 
ORGANIZATION .—Incorporated Dec. 16 1922 in New Jersey. Took 
over property formerly owned and operated by the Memphis Gas & Electric 


Co. (old at receiver's sale F 2276 Was authorized in June 1925 
to purchase the South wel. ight & Trac tion Co. and the South 
Memphis Land Co. power plants. V. 120, p. 3187. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire central station power and light and the entire gas business in 
Memphis, Tenn., and certain suburbs. oo ation served estim: ated at 
190,000. Company owns all the capital stock, except directors’ qualifying 
shares, of the Memphis Street Ry. (see below). and it supplies at wholesale 
all the current used by that company. 

Property of company includes electric generating plants having a com 
bined installed generating capacity of 54,000 k.w.: 501 miles of transmission 
and distributing lines: a water gas plant having a daily capacity of 8,000,000 


cu. ft., and 255 miles of gas mains 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common 400,000 shs (no par). ..-. ------- 400,000 shs 
Pref $7 cum 75,000 ater oper) ies $7 Q-J 2. 000 shs Apr’ 26, $1. 75 
Pirst & ref mtge Series * { 1923 5 g J-J 7,500,000 Jan 1 1948 
“Sy eyes 4 1923 6¢J-J 2" 000.000 Jan 1 1948 


1 J 
($500 & $1.000 c* and $1 gi ounerel Union Trust Co., New York, trustee. 


& $5,000 r*) gold- 


Equitable Gas Light first meg | 1899 5¢M-N 1,250,000 May 1 1929 
($500 and $1,000) -_-._- (Int. at Equitable Trust Co., N. Y., trustee. 
Memphis Lt & Power Ist I 1901 >a J-J 540,000 Jan 1 1931 


a iitnts thikteeitves é eee c*{Int. at Nat’ 1 Bank of Commerce, N. Y. 
Northern Trust Co., Chicago. 


Stock.—Pref. is redeemable on any dividend date Fad 30 days’ notice after 
Jan. 1 1926 at $110 per share and dividends. In J 1925 10,000 shares 
ye. were operes by Old Colony Trust Co. * eecten, at 99 and dividend. 

120, p. 21 


Bonds .—F a and Refunding Mtge. Series ‘‘A’’ 5s are redeemable all or in 
part at any time on four weeks’ notice at 105 and sere on or before Jan. 1 
1928; thereafter at 104 and int. through Jan. 1 1933; thereafter at 103 and 
int. through Jan. 1 1938; thereafter at 102 and int. through Jan. 1 1943; 
thereafter at 101 and interest through Jan. 1 1946, and thereatfer at 100 and 
interest Pennsylvania 4 mill tax refundable. $5,500,000 were offered in 
Jan. 1923 by Guaranty Co. of New York and Harris, Forbes & Co., at 


, and 


89% and interest, to yield about 5.80%. V. 116, p. 418. The same 
bankers, in April 1924, offered $1,000,000 at 91 and interest, to yield about 
5.70%. V. 118, p. 1672. An additions al $1,000,000 was also offered by 


the same bankers in Dec V. 119, 
p. 3009. 

First and Refunding Mige. Series B 6s are redeemable, all or in part, 
on four weeks’ notice at any time on or before Jan. 1 1928 at 106 and inter- 
est; thereafter at 105 and interest .% 4% of 1% for each year or fraction 
thereof el: ipsed subsequent to Jan. 1 1929. Penna. 4 mill tax refundable. 
$2,000,000 were offered in June 1923 by Guaranty Co. of New York and 
Harris, Forbes & Co. at 994 and interest, to yield over 69 V.116, p. 2890. 

Dividends.— Dividends on pref. paid regularly (Q.-J. ) since issuance. 


EARNINGS.—Calendar years 


. 1924 at 96 and interest, to yield 5.30% 


1925. 1924 1923. 
Gross earnings - - $4,630,480 $4,401, 122 $3,951,588 
Operating expenses, including taxes 2,576,310 2,671,177 2,520,913 
Net earnings $2,054,170 $1 7: 29,945 $1,430,675 
Other income ‘ 262,872 156,761 129,765 
Total income . . $2,317,042 $1,886,706 $1. 560, 440 
Interest on bonds 584,137 521,265 422,934 
Other interest and deductions 13,141 161,908 84,005 
Dividends on preferred stock - 200,094 78,930 70,000 
Renewal and replacement reserve --- 479,706 419,820 341,249 
Surplus ‘ $1,039,564 $704,983 $642 
OFFICERS.—Chairman, H. C. Abell; Pres., T. H. Tutwiler; V. 'P.. ‘ 
E. W. Hill; V.-P., L. H. Parkhurst; Sec. & Asst. Treas., L. Le May. 
V. 119, p. 3009; V. 120, p. 211, 2816, 3187; V. 122, p. 2329. 
MEMPHIS STREET RAILWAY CO. 
Operations supervised by Electric Bond & Share Co. 
Control formerly held by the American Cities Co. was later acquired in 
the Memphis Power & Light Co., which is in turn controlled by the 


ational Power & Light Co., which acquired certain properties formerly 
controlled by the American Cities Co. and other properties. 

ORGANIZATION .—Chartered in Tennessee on March 28 1895 and con- 
solidated with the Citizens’ St., East End St., City & Suburban and Mem- 
phis & Raleigh Springs lines; franchises run until Nov. 1945. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the entire street railway business of the city of Memphis, 
Tenn., and with its subsidiary, the Memphis and Lake View Ry. Co. 
serves certain suburbs. Estimated population of 190,000. Owns 145 


miles of track. Rails, 60 to 80-lb. T. 60 to 109-Ib. girder. 295 passenger 
and 33 miscellaneous cars. 

Fares & Rates.—See V. 119. p. 198. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100) bod 2665 © ontinare x$2,500,000 See text 
Preferred $2,500,000 5% cum / 

($100) red at 110 & acer divs| .... —...-.-- x2,500,000 See te 
Cons mortgage $10,000,000! 19095 5e¢J-J 8,562 


000 July 1 1045 
gold (see text) closed.c*&r\Int. at C ant. Union Trust Co. N. Y., Tru 
Equipment trust. ~~~ noekae 1923 64J-D 274,000 Dec. ‘1 1925 
—_—_—-- Guaranty Tr. Co., N. Y., Trus. to Dec. 1 ‘33 

x All pref. and com. stock except directors’ shares, owned by Memphis 
Power & Light Co. 

Bonds.—T he consol. M. bonds are in denom. of $1,000 coupon ane $10,- 
000 registered. Are not subject to call. sinking fund $25. 000 pe ssoae 
1910-14; $30,000, 1915-19; $35,000, 1920-24; $40,000, 1925-29, ona ‘$50 
ae Lg V. 82, p. 628, 1496. $799,000 held alive in sinking o— 

e. Clos 
ip. trust certifs. mature $35,000 each Dec. 1 through 1932 and $29,000 
Dec. 1 1933. Are call. as a whole, but not in part at 103 and div. for certifs. 
maturing more than 5 years after date of such anticipated yment, and 
at a premium of 4 of 1% for each year or fraction thereof of unexpired 
life in the case of certifs. maturing 5 years or less after date of such antici- 
_ payment. $344,000 were offered in Dec. 1923 by Harris, Forbes & 

° pe peees to yield from 6. 30% to 6.00%, according to maturit 

Dividends .—On pref. stock 5% was paid from issuance up to and including 
Dec. 1914. In 1915, none. In 1916, Dec., 2%%. In 1917, June, 2%% 
Stock now all owned by Memphis Power & Light Co. and no divs. are re- 
ported. 

REPORT .—For calendar ye eae: 

192 


1924. 1923. 922. 
Gross earnings - - - - . $2,927 ? 966 $3,014,674 $3,154,526 $3.1 49,147 
Oper. expenses & taxes ja a 986,176 2,121,690 2, 189, 370 2, 41,149 
Net earnings. ------- $04}. 790 $892,984 $965, i 56 $1, 107 998 
Other income--_-_-..-.--. 3,396 3,628 9.478 4,049 
Total income_-_-.-...-- “$945, 186 “$896, 612 $974,634 “$1,112,047 
Interest on bonds----- 447 899 454,195 480,043 566,553 
Other int. & deductions-_ 26.562 8.890 30,206 69,071 
Divs. on preferred stock _ 200,000 125,000 100,000 . 
Renewal & replace’t res_ 256,469 277, 12: 228 ,932 248,705 
a ‘$14, 256 $31. 402 $135, 453 $227 718 
OFFICERS .—Chairman, H. C. Abell; Pres., Thos. H. Tutwiler; V.-Ps. 
E. W. Ford, E. W. Hill, F. A. Reid; Sec. and Treas., L. LeMay.—V. 114, 
Bade. § 948, 1179, 2380), af ,1}5.p-% 988. 1210, ASs}; V. 116, a , 1649, 2516, 
+ = - 117, p. 553; . D. 85. 202. 2573; V 119, p. 18 - 122, p. 


| ultimate capacity: 








UNION TRACTION CO. 
ORGANIZATION .—Incorp. in Tennessee on Oct. 12 1917, a8 successor 
to the Nashville-Gallatin Interurban Ry., sold at foreclosure Sept. 25 1917. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates 27.05 miles of rack between Nashville and Gallatin, enterin 
Nashville over tracks of tashville Ry. & Light Co. (4.4 miles). 70-lb 
rails. Standard gauge N 3 : 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $300,000 ($100) CD we0enhimon 
Firs st M. ($300,000) gold { 1917 6g J-D 300,000 Dec 1 1947 
$500) -- c*&r.cpt | Nashville Trust Co., Trustee. 


Bonds. —Are callable on any interest date at 105. 
EARNINGS.—For 12 months ending Dec. 31: 


Net, after Interest, Balance for 
Gross. Tazes. &c. Depr.. &c 

a ee ed $193,290 $47 580 $30 .996 $17 .097 
180,616 x35,191 x24,497 10,682 
Se See ees 173,616 36 563 18,971 17,592 
ERE RRSE ERS Res 180,661 32,182 19,315 10,682 

x Taxes included in interest in 1922. - 

EARNINGS 1925: Gross revenue, $142,189: taxes, $6,300; interest, 
$18,000 For 1924: Gross, $172,519; taxes, $8,400; interest, $18,000. 
No further details received. : 

OFFICERS.—Pres., John A. Bell; Sec., A. J. Anderson; Treas., Harry 
Berry; Gen. Mer., A. J. Anderson.—V. 105, p. 1618, 1709. 








NORTH CAROLINA 











CAROLINA POWER & LIGHT CO. 


Supervised by Electric Bond and Share Co. 

Control.—A subsidiary of National Power & Light Co. 

ORGANIZATION Incorp. in 1926 by merger and consolidation of 
Carolina Power & aan Co. (incorp. Feb. 19 1908 in North Carolina, see 
history, &c. “Public Utility Compenduim"’ of Oct. 31 1925). Asheville 
Power & Light Co., Pigeon River Power Co., and Carolina Power Co. 
See “Public Utility Compendium” of Oct. 31 1925 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
The system furnishes, directly or indirectly electric power and light in 130 
communities in North Carolina and South Carolina, including Raleigh, 
Asheville, Goldsboro, Henderson, Oxford, Sanford and Rockingh: m. North 
Carolina, and Cheran, Florence, Marion and Darlington, South Carolina, 
and also supplies the street railway and gas service in Raleigh and Asheville 
and the gas service in Durham Total population served estimated to 
exceed 329,000. Properties include electric plants with an installed generat- 
ing capacity of 89.565 k.w. An additional 34,000 k.w. is purchased under 
contract from other companies. Of this 123.565 k.w. aggregate available 
power supply 57% ishydro-electric. 1,380 miles of high tension transmission 
lines and 1,197 miles of distributing lines. Modern gas pli ints in Raleigh, 
Durham and Ashe ville of an aggregate daily capacity of 2,070,000 cu. ft. 
Holder capacity 740,000 cu. ft. 32 miles of track in Ralei: zh and Asheville. 
The construction of two new hydro-electric plants is contemplated, one on 
the Yadkin River, near Norwood of 63,000 k.w. initial and 85,000 k.w. 
the other on the Pigeon Kiver about 35 miles northwest 
, to be known as the Waterville plant, of 50,000 k.w. initial and 


of Asheville 


75,000 k.w. ultimate capacity. V. 122, p. 1453, 1607. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


C ommon (no par) 


. - 2500 ,0O00shs 
7% cum pref 


111.129shs. 
Irving Bk.- Col. Trust Co., New York, trust. 
1926 5¢A-O $18,000,000 Apr 1 1956 
{Interest payable in New York City. 
000, 35,000, ph ) 


Yadkin River ah ‘Co Ist/ 1911 .500,000 Apr 1 1941 
(closed) m 5% g (31,000 &/ Int. at oi & ae Tr Co. , Boston, trustee. 
$5,000 c* & r) _-- tf 
Bonds .—The 1st & ref. 

substantially all of the 


no eee Ba oS a 
Ist & ref m g 5% ser of 1956) 
($1,000 c*¥ r*, $500 c*, $1, rr 


mige. gold bonds are secured by a Ist mtge. on 
Ihysical properties formerly by Carolina Power & 
Light Co. (old co.), Asheville Power & Light Co., Pigeon River Power Co. 
and Carolina Power Co. at the date of merger and consolidation into (new) 
Carolina Power & Light Co., and also by a direct mortgage on the physical 
property of the Yadkin River Power Co., subject to $7,500,000 Ist (closed) 
mtge. bonds. Additional bonds in series of such tenor as Directors may, 
from time to time, determine, may be issued for refunding purposes. Also, 
provided net earnings have been at least twice actual interest requirements 
on, or 12% of principal amount of all underlying bonds and prior liens and 
lst pref. mtge. bonds, outstanding, incl. new issue. Red., whole or part, 
on 30 days’ notice, at 105 up to and incl. April 1 1936, at 14% less each 
succeeding year up to and incl. April 1 1954, and thereafter at 100. plus 
interest in each case. Penn. 4 mills tax refundable. In March 1926 W.C. 
Langley & Co., Bonbright & Co., Inc., and Old Colony Corp. offered 
ads ag a 5% series of 1956 at 97% and int., to yield about 5.15% 
R 607 
Yadkin River Power Co. 1st (closed) Mtge. 5% g. bonds, due April 1 1941 
are call. as a whole On any int. date or in part for improveme nt fund at 105 
and int. on 4 weeks nofice, all bonds thus acquired to be cancelled. The 
improvement fund, which commenced in 1916, call. for 144% 1926 to 1930, 
and 2% 1931 to 1940 incl. 
Bonds to be Called.—-In March 1926 it was announced that the following 
issues were to be called in the near future (for description see ‘‘Public 
Utility Compendium of Oct. 31 1925): $3,480,000 (old) Carolina Pow. & 


Light Co. Ist mtge. 5% g. bonds, due Aug. 1 1938. 
$4,800,000 (old) Carolina Power & Light Co. Ist & eo. mtge. g. bonds, 
6% series of 1953; called May 15 1926 at 105 and a 122, 2038. 
14 $1,220, ,000 Asheville Pow’ & Light Co. Ist mtge. 5% a ‘tt ag due April 
$899,400 North Carolina Electrical Power Co. Ist & ref. mtge. 5% ge. 
bonds, due a 1 1940. 
$127,000 W. T. Weaver Pow. Co. Ist mtge. 5% g. bonds, due July 1 


1930. 
All of the outstanding Asherille Power & Light Co. 1st mige. 5% a % due 
A ng 1942 were called for payment April 1 1926 at 105 and int. » 122. 
. 102 
“EARNINGS.—Of constituent companies (inter-co. items eliminated), 
for calendar years: 


Net After Bond 
Gross Income. Maint.&Tazes. Interest. Balance. 

a $7 .243,001 $3 .265,.068 $949,538 $2,315,530 
eaten 5,961,229 2,842,805 914,577 1,928 228 
CO) Ee 5,156,465 2,382,498 757.659 1,624,839 
 __ ae 4,310,226 1,836,743 627 ,659 1,209 237 
ee 3,505,464 1,623,582 625,979 997 ,603 

OFFICERS.—Pres., B. T. Ferman; V.-P. & Gen. Mgr., P. A. Tillery: 
V-Ps.,C.8. Walters, Wm. Darbee and E. W. Hill: Sec., E. P. Summerson: 
Treas., A.C. Ray.—V. 121, p. 3002; V. 122, p. 1607, 1453, 2038. 





TIDE WATER POWER CO. 


Control.—Controlled by National Public Service Corp 
page). 

ORGANIZATION .—Chartered Feb. 1907 in North Carolina. 
1917 acquired all the property of the Consolidated Rys., Light & Power Co., 
formerly controlled by stock ownership and leased. In Oct. 1922 acquired 
the St. Petersburg pm gny Co. and the Clearwater Lighting Co., which 
cos. were consolida into the Pinellas County Power Co. in May 1923. 
In aa. mt urchased the municipal electric light system in arsaw, 
N. Vv. p. 204. In July 1924 the Pinellas C ony ¥4 Co. 
eS cada of the Tarpon Springs Elec. & Ice Co. 119, 581. 
Has also acquired the municipal electric light system in Whiteviite. Pr Cc. 
and Burgan, N. C., and electric and ice property in Chadbourne, N. O. 
Population of te rritory served, approximately 115.000. Co. also controls 
Commonwealth Light & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electric light and wer, gas and stree irailway service in 
Wilmington, No. Caro., and v cinity and through its subsid‘iry, the 
Pinellas County Power Co. , all the commercial electric light and power 


. (See on another 


{n April 
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business in St. Petersburg, Clearwater and Tarpon Springs, Fla. The 
properties of Tide Water Power Co. include the electric light and power, 
gas and street railway utilities in Wilmington, No. Caro., and a short 
interurban line to Wrightsville Beach. Electric plant of 16,100 h. p., 
rebuilt in 1924; 135 miles high-tension transmission lines. Coal and water, 
gas plant with 63 miles of gas mains. Street and interurban railway includes 
34 miles of track; 50 cars. A subsidiary co. does all the bus transportation 
in Wilmington. 

F Pinellas County Power Co. owns a superpower steam plant enlarged to 
24,700 h. p. capacity, a 7,250 h. p. steam station in St. Petersburg and 
2 small] standby stations; 60 miles transmission lines. A new power plant, 
on the shore of Tampa Bay in St. Petersburg, is being erected on a site 
ample for a station of 60,000 h. p. or more. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Coen 6 ae. sinaiteeain ds 12.000 shs. See text 
Preferred 7% cumulative_._.___ _._- 7% feet 
Pref 8% cum $3,500,000($100) ___- 8% FF ¢ Ferre 
Consolidated Rys, Lt & Pow{ 1902 5¢4J-J 320.650 July 1 1932 | 

Co Ist Mtgeg (closed) ($50,{Interest at Safe Deposit & Trust Co., 

$100, $500, $1000)_______ c| Baltimore, Md., trustee. 

First lien & ref mtge Ser “A’?} 1922 6¢A-O 4.370.500 Oct 1 1942 
_ ($500 & $1,000) gold. _c*.tf {Int. at New York Trust Co., N. Y., trustee. 
Ser *'B” ($500, $1000) g .c*tf{ 1925 5% A-O 1.791.000 Apr 1 1945 
Int. at New York Trust Co., N. Y., trustee. 

15-year deb bonds $1 ae ged 1922 7gA-O 1,469,900 Oct 1 1937 
(3100, $500 & $1,000) _c*.tf{Int. at Cleveland Trust Co., Cleve., trustee. 


Pineallas Co. Pow. Co. 
7% cum $300 ,000___-_ ($100) ab 7 DT ons enhuuaen 
Stock.—The 7 % pref. is convertible into 8% pref. stock. V.117, p. 1348. 


Bonds.—The first lien & ref. mtge. Series ‘‘A”’ are additionally secured 
by pledge of all the $3,024,000 Pinellas Co. Power Co. 1st mtge. bonds and 
all the common stock of that company. Sinking fund of 1% per annum 
of all bonds certified under mtge. commences Dec. 1 1924. $43.000 retired. 
Callable on and after Oct. 1 1927, as a whole or in part at 107% and int. 
through April 1 1928, and at 4% of 1% less during each succeeding year to 
maturity. Co. agrees to refund Mass. State income tax not in excess of 
6%% and the Penn., Md. and Conn. 4-mills tax. V. 115, p. 2268. In 
June 1924 $1,070,500 additional were offered by Hemphill, Noyes & Co. 
cwrone & Co., Inc., &c., &c., at 974 and int., to yield over 6.20%. V.118, 
Pp. 

Series B are call. for sinking fund only, incl. April 1 1927 at 105; there- 
after, whole or part, incl. Oct. 1 1940 at 105; incl. April 1 1941 at 104; 
thereafter at successive reductions of 1% on each April 1 to maturity; in 
each case with interest. Mass. income tax up to 64%, Penn. & Conn. 
4 mills tax and Maryland 44% mills tax refundable. Coffin & Burr, Inc., 
sold in Aug. 1925 $791,000 at 98% and int., yielding about 5% %. At 
the same price Hemphill, Noyes & Co.; Coffin & Burr, Inc.; Stroud & Co., 
Inc., and Otis & Co. sold $1,000,000 additional series B 544% bonds in 
Dec. 1925. V. 122, p. 95. 

The 7% debenture bonds have a sinking fund commencing Jan. 1 1924 
equal to 1% per annum of the maximum amount of debenture bonds at 
any time outstanding. $30,000 have been redeemed by sinking fund. 
Redeemable, all or part, on six weeks’ notice up to and including Oct. 1 
1927 at 110 and int., the redemption price decreasing 1% for each year 
thereafter. Company agrees to refund Massachusetts State income tax 
not in excess of 644%, and the Pennsylvania, Maryland & Conn. 4-mills 
taxes. V.115. p. 5 

Consolidated Rys., 
1% of bonds outstanding fro:a July 1 1904 to 1914; 14% to 1924, and 2% 
thereafter. Fund to be invested in bonds at not exceeding 105 and int., 
but bonds are not subject to call. $279,350 bonds have been retired. 


Dividends.—In 1908 and 1909, 6%: thereafter to Jan. 1 1913 5% per 
annum was paid on pref. (44% monthly, omitting Jan. and July). On 
Jan. 1 1913 began paying 6% per ann. (4% each month), which was con- 
tinued to and incl. Dec. 1921. when dividend rate was increased to7%. In 
1922 rate was increased to 8%. Since divs. have been paid at the rate of 
8% per ann. (payable Ist of each month). Now cumulative at that rate. 
On com., first div., 2%, paid April 1910; Oct., 2%; in 1911, 6%; in 1912, 
April, 3%; Oct., 3% and 1% extra: and divs. at the rate of 7% per ann. 


pref. 













(3%% semi-ann.) were paid r larly to and incl. April 1918. In Oct. 
1918 2%% (add'l 1% due was paid May 11919). In April 1919,34%% was 
id. Same rate has been paid regularly to and incl. April 1923. ivs. of | 
3 50 per ann. now being paid (payable lst of each month). 
EARNINGS—Calendar Years— 1924. 1923. 1922. 
Gross earnings and other income... $1,947,710 $1,634,938 $1,544,071 
Operating expenses. ___....._..---. 1,062,473 918,312 872,641 
Farnings Tarpon Springs Division 
prior to acquisition._..........-- IMG. GEE sesnnssce —sbnbonce 
Net earnings from operations- -- -- 373, $716,627 71,430 
Bond interest. -___.- kiaaetenehicnee $238,211 $212,419 122,003 
Debenture interest............- -- 103 ,600 105,000 26,250 
SSeS eee 13,983 5,340 10,651 
I on os ccs at asain ae Re annie « 33.479 49. 
OEE eee 112,811 83.503 63 339 
Common dividends. ...._-.. pipe a 51,000 42,000 42, 
RE RARE aaa a 138,379 134,485 79,024 
Amortization of debt disc. & expenses Sf) ie 
SS: aaa $157,975 $100,400 $278,517 


Consolidated Earnings for Calendar Year 1925.—Gross, all sources, 
$2,452.454; net after maint. & taxes, $1,132,314: int. & div. charges, 
$615.143; deprec. & retirements, $120,334; bal., $396,838. 
OFFICERS.—Pres., A. E. Fitkin;: V.-P., W. C. Harty; V.-P., J. W, 
Oo mter and F. A. Matthes; Sec. & Treas.. T. B. Willard: Gen. Mer.. 
R. Hunt.—V. 115, p. 2268; V. 116, p. 177, 823, 1412, 2258; V. 117, p. 89, 
209. 1237, 1348; V. 118, p. 204, 552, 2306, 2431, 2454, 2706, 3080; V. 119, 


p. 581. 1066. 1511. 1954, 2180, 3011; V. 120, p. 455, 1461; V. 121, p. 201, 708 
3005; V. 122, p. 95. 


SOUTHERN POWER CO. 
ORGANIZATION .—Organized in New Jersey in 1905. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company distributes power from its own generating stations as well as 
purchased from other companies in the western part of South Carolina and 
central North Carolina. Among the companies owned or controlled are: 
Catawba Power Co. and Great Falls Power Co. of N. J. In Dec. 1925 
acquired control of the Southern Public Utilities Co.—V. 121, p. 2754. 
Company was reported in Sept. 1925 building anew 89.000 h.p. steam 
electric generating plant to create a reserve power supply to prevent further 





possibility of curtailing power to users during drought periods. V. 121, 
p. 1463. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5.000.000 ($100)... .... --... sane BREE aeacantsane 
7% cum pf $10,000,000 (S100) ___- 7 6.090.090 
First mortgage $10,000,000! 1910 5 « M-S 


7.000.000 Mar 1 1930 

($1,000)_____________e*tf) Int. at Farmers’ Loan & Tr.Co.,N.Y.C..tr. 

Catawba Power Co. g mtge tf{ 1903 §62<J-D 489,000 June 1 1933 

Int. at Equitable Trust Co.. N. Y.C.., trus. 

Officers.—Pres., George C. Allen, New York, N. Y.—vV. 119, p. 2412; 
V. 121, p. 1463, 2275, 2754. 


SOUTHERN PUBLIC UTILITIES CO, 
In Dec. 1925 control was acquired by the Southern Power Co. V. 121, 
- 


». 2754. 
: ORGANIZATION .—Incorp. in July 1913 in Maine as a consolidation 
of the Charlotte Electric Ry., Charlotte Gas & Electric Co. and Charlotte 
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electric 
Ry., Light & Power Co., which company issued the bonds shown in the 
table. —See ‘‘Electric Ry.’’ Sec. for May 1915): Greenville (S. C.) Gas & 
Electric Licht & Power Co.: Greenville Traction Co.: Greenville Carolina 
Power Co.: Fries Mfg. & Power Co., Winston-Salem, N. C.; Winston-Salem 
Power Co.: Anderson (S. C.) Water, Light & Power Co., Chester (S. C.) 
Power Co., Thomasville (N. C.) Power Co., Greer (S. C.) Light & Power 
Co.. Thornton Light & Power Co., (Hickory, N.C.) and City of Reidsville 
Light & Power Plant, Reidsville, N. ©. he Charlotte Elec. Ry. in May 
1915. through an amendment to its charter, reduced its capital stock from 
$1,250.000 to $1,000. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 70 miles of street railway; 60, 70 and 90-lb. T and girder rails; 
gauge, 4 ft. 8% inch. Also operates bus line. Power and light primary lines 








| distribution lines carry current 





aggregating 1,644 miles and serving 16 communities; 2 gas plants, serving 
Charlotte and Greenville with 87.5 miles of mains; water plant serving An- 
derson with 26 miles of mains. Leases Savannah Power Co.'s plant near 
Anderson; capacity, 3,000 h.p. Total capacity of plants operated 24,000 h.p. 
of which 19,000 h.p. is hydro-electric generation. In Dec. 1923 a new hydro- 
electric plant situated at Mountain Island, with an installed ca ey of 

uthern 


000 h.p., was pure . Also has favorable contract with 
Power Co. for the purchase of additional power. 

Franchises with one minor exception are either unlimited in time or run 
beyond July 1943. 


Electric Current Rate Reduced in August 1925.—See V. 121, p. 708. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Secs SL5.098 000 (BiG) ..6<< sess 20 Sbcusee SOR  nacsabente 
Ist & ref M $30,000,000 gold{ 1913 5 ¢ J-J 8,487,000 July 1 1943 

($1,000,$5,000,&c.)c*&r*.tf\ Int. at Farmers’ L. & Tr. Co., N. Y., Trustee 


Inderlying Bonds— 

Char Elec Ry, L & P Ist M | 1899 5eJ-J 282,000 July 1 1929 
$500,000 g¢ ($1,000) sf c*ntf\ Int. at Merc. Tr. & Dep. Co., Balt., Trustee 

Char Elec Ry, L& Pref & ext! 1906 5 A-O 419,000 April 1 1936 
M $2,000,000 ¢($1,000)c*tf\ Int. at Merc. Tr. & Dep. Co., Balt., Trustee 

Fries Mfg & P Ist M gold{ 1900 ie J-J 437, Jan 1 1940 
($1,000) optional at 110___\Int. at Equitable Tr. Co., N. Y., trustee. 

Winston-Salem Power Co____ ___- 46,000 Jan 1 1936 
Bonds of Controlled, &c., Cos.— 

Greenv-Caro Power Ist M g/ 1905 5g M-N 230,000 May 1 1935 
($1,000) tf | Int. at Old Colony Tr. Co., Boston, trustee. 


Bonds .—Of the 1st and ref. bonds, $1,567,500 are reserved for prior liens; 
remainder issuable for 70% of cost of extensions and acquisition of other 
properties. Redeemable, in whole or in part, at 105 and interest. 

he Charlotte Electric Ry., Lt. & Pow. Ist M. bonds have a sinking fund. 
operative since July 1 1900, of 1% of bonds out; to be invested in bonds 
drawn by lot at 107% and int., if not obtainable at lower figure in open 
market. $88,000 have been canceled. 

The ref. & ext. mtge. bonds have a sinking fund, operative April 1907, of 
1% of bonds issued, for purchase of bonds at 107% and int., if obtainable; 


otherwise such investments as trustee deems proper. V.88, p. 1252. $66,000 
have been retired. 


A sinking fund of 1% on the Greenville Carolina Power Co bonds began 
May 1 1910. 


EARNINGS.—For years ending Dec. 31: 


Year— Gross Net aft. Tazes. Deprec. Bond Int. Bal., Sur. 
> = $5,430,913 $2,065,824 $495,512 $495,760 $1,074,551 
1923 ...---. 4,548,009 1,510,556 317,829 307 416 885,312 
a 4,083,925 1,339,982 240,000 297 ,560 802,422 


OFFICERS .—Pres., E. C. Marshall; V.-P., A. V. Harrill; Sec., W. C. 
Parker; Asst. Sec., L. H. Adams; Treas., D. G. Calder; Asst. Treas., R. E. 
L. Graham.—V. 117, p. 1348, 2544; V. 118, p. 1775; V. 119, p. 2065; 
V. 121, p. 708, 2754. 


NORTH CAROLINA PUBLIC SERVICE CO. 


Control.—In Feb. 1924 the General Gas & Electric Co. (see on another 
page) acquired control of the co. V. 118, p. 664. 


ORGANIZATION .—Incorp. in 1924 in North Carolina to acquireallthe 
properties, rights, franchises and other assets of the North Carolina Public 
vice Co. Chartered in North Carolina in 1909. The predecessor co. 
pereneses the Greensboro Elec. Co. and Greensboro Gas Co., the electric 
ight plant of the High Point Elec. Pr. Co. and the street ry. system in High 
Point. In 1913 built gas plant and distributing system in High Point. 
In 1911 acquired majority of the stock of Salisbury & Spencer Ry. Co. 
which co. is also leases for 50 years. V. 93, p. 1324. In June 1924 purchased 
outright all the property of the Piedmont Pow. & Lt. Co., operating in 
Gibsonville, Elon Cottage, Burlington, Graham, Haw River, Melbane and 
adjacent territory in North Carolina. V.118, p. 2825. Co. also owns the 
entire capital stock of Greensboro Bus Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric light and power service in Greensboro, Burlington, 
Salisbury and other important industrial communities in central North 
Carolina, including Mebane, Lake Latham, Haw River, Graham, Glen 
Raven, Elon College, Gibsonville, Four Mile, McLeansville, Alamance, 
White Oaks, Hamtown, Battle Ground, Pomona, Guilford College, Van- 
dalia, Pleasant Garden, Jamestown, Oakdale, Archdale, Trinity, Spencer 
and East Spencer. It sells electric power at wholesale for distribution in 
High Point. 45 miles of high-tension transmission lines and 627 miles of 
yurchased from the Southern Power Co. 
to light and power consumers. Co. supplies gas in Greensboro, High Point, 
Salisbury and suburban territory, and street railway service (29 miles in 
total) in Greensboro, High Point and Salisbury. Co. owns 3 gas plants, 
with an aggregate daily capacity of 1,340,000 cu. ft. and holders of 472,000 
cu. ft. storage capacity. Cokeissold asa by-product. 128 miles gas mains, 

Population served with electric service, 130,000; transportation serviceg 
116,000; gas service, 95,000. Greensboro, the centre, has a population o 
600,000 within a 50-mile radius. 


Decision.—For decision holding that the Southern Power Co. could not 
refuse to sell electric current to the co. for re-sale, see V. 115, p. 309. See 





_ also V. 115, p. 2390, under caption “Southern Power Co.” 


Railway service in Concord, N. C., abandoned in Sept. 1925. V. 121, 
p. 1348. Ownership of this line passed on Dec. 7 1925 to the City of Con- 
cord, No. Car., as co. had failed to pay paving assessments. V.121,p.3005. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 100,000 shs (no par).... -.-- __--.--.-. DR Es esadneacce 
Pref 100,000 shs (no par) cum. .... $72 M Si «nomémudien 
First & ref m $3,500,000 (100,/ 1909 A-O $2,324,300 


5 Apr 1 1934 

$500 and $1:000) e*&r*tf\Int. at Equitable Trust Co., N. Y., trustee. 
lst lien & ref M ser “‘A’’_.._. 1924 4 @ F-A 880,000 Feb. 1 1944 
OT ey eee Se M-N 570,500 May 1 1954 
($100, $500 & $1,000) ec*tf|Seaboard National Bank, N. Y., trustee. 
Salisb & Spen Ry Ist M gold{ 1995 5g@M-N 831,000 May 1 1945 
$1,000,000 ($1,000).__c*tf{ Int. at Micatens Trust Co., Grand Rapids, 


trustee, or uitable Trust Co., N. Y. 
Piedmont Pow & Lt ColstM/ 1919 6 gM: 124,300 May 1 1934 
($100, $506 & $1,000) gold_ | Guarantee Tr. & Safe Dep. Co., Phila., trus. 


Piedmont Power & Lt. Ist + | 1919 7gM-N 1, Mer 1 1934 
($100, $500 & $1,000) gold_ | Guarantee Tr. & Safe Dep. Co., Phila., trus. 
Stock.—Pref. stock is call. as a whole (but not in part) any div. date 
on 30 days notice at $110 per share & divs. enever any 4 quer: 
divs. on the pref. shall be in default, pref. stockholders shall be entitled 
to vote. V. 118, p. 1136. 


Bonds .— 1st & ref. mtge., see V. 88, p. 1128; V. 104, p. 2343. $122,800 
have been cancelled for account of sink. fund, $1,052,900 are held in treas- 
ury. Subj. to call on any int. date at 105 & int. Sinking fund of 1% 


| ann. of gross income July 1915 to 1919; 14% July 1920-24 and 2% 1925 to 


1929: thereafter 3% of gross earnings. 

The ist lien & ref. mtge. bonds are secured by deposit of $1,052,900 
lst & ref. mtge. 5s, due 1934, and over 92% of the entire capital stock of 
the Salisbury & Spencer Ry. Co. and the lease under which that co. operates. 
and $169,000 of Salisbury & Spencer Ry. Co. Ist mortgage 5% bonds. 
A stinking and veer fund is provided which calls for payment 
to the trustee on Feb. 1 1927, and on each Feb. 1 thereafter up to and 
incl. Feb. 1 1932, an amount equivalent to 1% of the principal amount 
of the ser. ‘‘A"’ bonds then outstanding: on Feb. 1 1933, and on each Feb. 1 
thereafter up to and incl. Feb. 1 1938, an amount equivalent to ag a of 
the princi amount of the ser. ‘‘A’’ bonds then outstanding, and on Feb. 1 
1939, and on each Feb. 1 thereafter to and incl. Feb. 1 1943, an amount 
equivalent to 2% of the principal amount of the ser. “A bonds then 
outstanding, to be applied to the purchase of ser. ‘‘A’’ bonds or expended in 
additions or betterments to the mortgaged property, against which no 
additional ist lien & ref. mtge. bonds may be issued. Are red. all or in 

rt on 30 days’ notice on any int. date to and incl. Feb. 1 1929 at 107% 
Pint: the premium decreasing 4% % on each Aug. 1 thereafter to wy y- * 
Int. payable at office of trustee, New York, or in Chicago. Penna. 4 m 1- 
tax, Conn. 4 mill tax, Md. securities tax and Mass. 6% income tax refundl 
able. V. 118. p. 1278. ‘ 

Series ‘‘B"’ bonds have a sinking & impt. fund which requires payment to 
the trustee of the following amounts Nov. 1 1925 to and incl. Nov, 1 1935: 
1% of Ser. B bonds outstanding: Nov. 1 1936 to & incl. Nov. 1 1945. 144%; 
Nov. 1 1946 to & incl. Nov. 1 1953, 2%. The moneys in the sinking fund 
of the Ser. B are to be applied as provided for Ser. Abonds. $375,900in 
addition to amount reported outstanding held in treasury. Ser. B bonds 
are red., all or in part, on any date to & incl. Nov. 1 1928 at 105 & int.; 
Nov. 1 1929 to & incl. Nov. 1 1933 at 104 & int.; Nov. 1 1934 to & incl. 











188 


PUBLIC UTILITIES 


[ Vou. 122. 











Nov. 1 1938 at 103 & int.; Nov. 1 1939 to & incl. Nov. 1 1943 at 102 & int.; | 
Nov. 1 1944 to & incl. Nov. 1 1948 at 101 & int.; Nov. 1 1949 to & incl. | 
May 1 1953 at 10044 & int., and thereafter at 100 & int. Int. payable at 
office of trustee in New York or Chicago. Penna. 4-mill tax, Conn. 4-mill 
tax. Maryland securities tax and Mass. 6% income tax refundable. 

Of the $1,000,000 Salisbury & Spencer Ry. Co. Ist Mtge. 5s reported as | 
outstanding, $169,000 are deposited under the North Carolina Public Serv- 
ice Co. Ist lien & ref. mtge. Are guar., prin. & int.. by the North Carolina 
Public Service Co. Red. at 105 and int. on 6 weeks’ notice 

The Piedmont Power & Light Co.'s lst Mtge. 6% bonds are red., all or 
in part, at 105 and int. on any int. date on or after May 1 1920 on 4 weeks 
notice. All bonds redeemed to be canceled. The provisions of the sink- 
ing fund require payments to trustee as follows: On Sept. 10 1920 to and 
incl. a7. 10 1925, 1% of bonds outstanding at that date; Sept. 10 1926 


to and incl. Sept. 10 1933, 2% of bonds outstanding. : 
The 7% 1st Mtge. bonds of Piedmont Power & Light Co. are identical 


with the 6s, except that on March 15 1921 an additional interest indenture 
Was executed by the co. to Empire Trust Co. as trustee agreeing to pay 
1% additional int. on certain add'l bonds to be issued. Are red. at 103. 
Dividends .— Div. of 2% paid on pref. stock Jan. 1918; July 1918, 2%; 
Jan. 1919. 2%%; July 1919, 244%; Jan. 1929. 3%: July 1920. 3%; Jan. 
192i .3% : July 1921.3% ; Jan. 1922, 3%; July 1922,3%. 1n1923,Jan.3%; 


in 1924, $7 per share per annum. 


EARNINGS.—For years ending Dec. 31: : 
Cal. Years— Gross Net, aft. Tazes. Interest, Etc Bal., Sur. 
x1925 $1,890,365 $626 348 $293 .063 $333 285 
y1924 __. 1,743,600 562 666 273 668 288.998 
ance adbemité 1,419,148 451,294 200,140 251,154 
ae t 351,634 189.886 161,749 
x 12 mos. end. Feb. 28 1926. y12 mos. end. Feb. 28 1925 
OFFICERS.—Pres., W. 8. Barstow; V.-Ps., W. Buchsbaum, C. B. 
Hole, R. A. Jones and L. H. Tyng; Sec., C. N. Wilson; Treas., J. P. Camp- 


bell; Gen. Mgr., K. K. Garrett.—V. 116, D. 2993; V. 118, p. 319. 664. 794 


1012, 1136, 1278, 2305, 2825; V. 120, p. 1204; V. 121, p. 200, 1348, 3005; 
V. 122, p. 2330 





PIEDMONT & NORTHERN RAILWAY. 


ORGANIZATION .-——-Incorp. on Feb. 24 1911 in South Carolina, and on | 
or about July 1 1914 took over the properties of the Piedmont Traction Co. 
and the Greenville Spartanburg & Anderson Ry. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 234% miles from Charlotte to Gastonia, 89.90 miles’ 
from Spartanburg to Greenwood, So. Caro., with branches from Belton to 
Anderson, 11.30 miles, and from Belmont Junction to Belmont, 3.19 miles 
(opened March | 1916), total mileage of track operated. incl. spurs and sid- 
ings and 11 75 miles operated under contract 910 29 Equipment consists 


of 32 passenger cars, 283 freight cars, 25 ballast cars, 2 express cars, 10 

caboose cars, 4 misc. cars, 15 work cars and 17 electric locomotives. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock $15.000,000 ($100_. ~ $8,584,600 June’ 251% 

First mortgage $59,000,000! 1914 52J5-J 6,277,700 July 1 1954 
Series A auth $10,000,000- Interest at Farmers’ Loan & Trust Co., 
($1 .000 c* & $1,000, $5,000 N. Y., trustee. 


& multiplesof$5 ,000r) c*ntf 
Stock .—$1.415.400 additional stock is held in treasury. 


In Sept. 1925 Hornblower & Weeks offered a block of lst mtge. series A 


5% bonds at 90 and int., to yield 5.70%. V. 121, p. 1463. 
EARNINGS.—For calendar years: 

Cal. Yr. Gross. Net aft.Taz. Other Inc. Detuction. Bal., Sur. 

SEER $2,504,129 $781,318 $104,524 $330 382 $555,460 

iisnnens 2,250,298 642,060 104,067 329,456 416,671 

aaa 2,446,119 827,014 96,274 327 .225 596 .073 

oo 1,989,818 646,175 70,876 331,205 385,846 
OFFICERS.—Pres., W. 8S. Lee; V.-P., G. G. Allen, New York, N. Y.: 


V.-P. & Gen. Mgr., E. Thomason: V.-P. & Treas., N. A. Cocke; Sec., J.C. 
McGowan; Aud., E. B. Hardin, al! of Charlotte except where a different 
address is stated.—V. 103, p. 2453; V. 107, p. 78, 592, 1837; V. 110, p. 
872, 2076; V. 112, p. 1867; V. 119, p. 2288; V. 120, p. 705; V. 121, p. 1463. 
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CHARLESTON CONSOL. RAILWAY & LIGHTING CO. 


ORGANIZATION .—Incorporated in South Carolina on May 20 1910 
Leases for a period of 99 years from Jan. 1 1910 the Charleston Cons. Ry., 
Gas & Elec. Co. Lease guar. 6% on pref. and 4% to July 1 1911, 5% to 
Jan. 1 1913 and 6% thereafter on com. stock; also int. on outstanding 
ponte of the Char. Cons. Ry., Gas & Elec. Co. and Charleston City Ry 

0. 


STOCK— Par. Authorized. Outstanding. Dividends. 
0S $50 $3,000,000 $1,500,000 None. 
Ds d.ciktkinti Gh oenmbona 50 1,500,000 500.000 None. 

OFFICERS.-—President, P. H. Gadsden; Vice-Pres , Stuart Cooper 
Vice-Pres., Lewis Lillie: Vice-Pres., James T. tiutchings; Sec., G. W 
Ourran: Treas., I , Saees 


Morris.—V 106. p 108, p 877: V. 109 


. Ww. 
D. 2355; V. 110. p. 1642; V. 113, p. 53 115, p. 987. 


(1) CHARLESTON CONSOLIDATED RY., GAS & ELEC. CO. 


ORGANIZATION .—Organized Feb. 21 1899 as a consolidation of the 
Charleston City Ry. and Charleston & Seashore RR. under special Act of 
So. Caro. Legislature, granting perpetual charter and gas & elec. light powers 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 36.55 miles of electric road in Charleston. The company has con- 
solidated its two power stations; both railway and light and power divisions 
are being operated from same station. 

Franchise expires 1947. Co. owns the capital stock of the Charleston 
Gas Light Co. (£698,150) and the Charleston-Edison Light & Power Co. 


($100,000), and thus controls the whole field of light and transportation 
in Charleston. V. 92, p. 880. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common $5,.000,000($50) ___- Q-J $4,996,750 See text 
Pref 6% cum $500,000 ($50) —— Q- 500.000 See text 
Charieston City first mtge) 1898 62¢J-J 658,000 Jan 1 1938 


($1,000) $850,000 gold_ctf {Int. at Merc. Tr. & S. D. Co., Baltimore. 
Consol mtge gold $2,500,000\| 1899 52M-S 1,719,000 Mar 1 1999 
coupon ($1,000) *ctf {Interest at Baltimore Trust Co., Trustee. 
Holders can also collect coupons at Carolina Savings Bank and Peop!e’s 
First Nat. Bank, Charleston, if presented before the 10th of the month. 
Bonds.—Of the consolidated 5s, $658,000 are reserved to retire a like 
amount of City Railway Ist 5s. 
Charleston City first mortgage bonds were originally 5s and matured 
Jan. 1 1923, but were extended to Jan. 1 1938 at 6%. The extended 
bonds have a sinking fund of $7,350 per annum, which began Jan. 1 1924 
for the purchase or redemption of said bonds at 105 and interest. Are 
callable as a whole or for sinking fund purposes at any interest period 
on 4 weeks’ notice at 105 and int , and ar exchangeable at holders’ option 











at any time up to Jan. 1 1938. par for par, with int. adjustment for Charies- 
ton Consol. Ry. Gas & Elec. 


Ss, due March 1 1999. V. 115, p. 2266. 
Dividends.—See dividends guaranteed under lease above. 
EARNINGS.—For calendar years: 





5. 1924. 1923. 
Net operating revenue_______..___- 57 $467,191 $466 571 
cin catibatodseiedaae 33 126,153 126,892 
OS Se ‘ac $339 ,924 $341,038 $339 679 


OFFICERS.—Pres.. Philip H. Gadsden, Phila., Pa.: = - 
Hagood; Sec. & Treas., Chas. J. Bendt; Asst. Sec.-Treas., M.C.C. Tessier, 
Charleston. Offices, No. 141 Meeting St., Charleston.—V. 112, p. 371, 
848; V. 115, p. 2266; V. 122, p. 2327. 





| Batesburg 


BROAD RIVER POWER CO. 


Control.—General Gas & Electric Corp. 
common stock. 

Management.—S. W. Barstow Management Association, Inc., 

ORGANIZATION. Incorporated in South Carolina in July_ 1924. 
Acquired the entire outstanding stock of the Columbia Ry., Gas & Electric 
Co., which owned or controlled all the common stock of The Parr Shoals 
Power Co. and Columbia Gas Light Co As of July 1 1925 acquired the 
property of these companies, except the street railway property, which is 
continued as the Columbia Ry., Gas & Electric Co 

For history, &c., of Columbia Ry Gas & Electric Co., see ‘‘Public 
Utility Compendium" of Oct. 31 1925. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electric light and power service in Columbia, the capital 
of South Carolina, and other communities in the central section of the State, 


owns the entire outstanding 


incl. Eau Claire, New Brookland, Cayce, Lexington, Leesville, Batesburg, 
tidge Spring, Johnston, Trenton, Ward, Arden, Monetta, Pomaria, 
Chapin, Little Mountain and Peak. Also furnishes the electricity dis- 


tributed in Winnsboro and Ridgeway, 8. ¢ 
South Carolina Gas & Electric Co., an affiliated co. of Spartanburg, 8. C 
Co. also furnishes gas in the city and suburbs of Columbia 

Company's system embraces 6 electric generating stations with a total 


, and supplies power to the 


| installed capacity of 38,210 k.w., about equally divided between steam and 


hydro-electric generation In addition, 
the new steam plant at Parr Shoals, 8. C., is to be completed in the summer 
of 1926. The Ist unit of 12.500 k.w. started operating in Aug. 1925. 
Ultimate capacity of this station is 65,000 k.w Co. also has a large 
hydro-electric plant at Columbia, and auxiliary stations at Lexington and 

Controls valuable sites for additional hydro-electric stations 
of at least 50,000 k.w. potential capacity Gas plant at Columbia 1,500,000 
cu. ft. daily capacity; 3 holders of combined capacity of 860.000 cu. ft.; 


a second unit of 30,000 k.w. of 


64 miles of gas mains Co. has 199 miles electric transmission and 226 
electric distribution lines. Total population supplied with electricity, 
102.000; with gas, 60,000. Customers as of Dec. 1925: Electric, 9,872; gas, 
4,250 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100 : taccacu TU <ésseceuane 
7% cum. pref. $10,000,000 
($iv0) —- . x , 7 Q-F 2.652.600 See text 
Parr Shoals Power Co. Iist{ 1912 5 A-O 2.995.000 April 1 1952 
mtge. (closed) s. f. gold‘ Irving Bank-Columbia Trust Co., New York, 
$3,000,000 ($1 .000c*)___tf trustee. 
Columbia Ry., G. & El. Co.{1911 5g J-J 2.876.000 July 1 1936 
Ist mtzge. gold (closed): Irving Bank-Columbia Trust Co., New York. 


$7 500.000 ($1,.000c*) tf 

Col Gas Light Co 10-yr 7s z/{ 
$400,000 (closed $1,000 
500-100 

Broad River Power Co Ist &{ 
ref M5% «ser “‘A"’ (31.000 
500-109e* $1,000 & mul rtf 

Broad River Power Co 10-yrf{ 
64s secured s f g $1,500 
000 ($1,000-500-100)__c*tf 


Stock.—The 7% cum. pref. stock is preferred as to assets and cum. 
dividends over the common stock. Call at 110 and divs. Mass. income 
tax and Penna. personal property tax refundable. In Nov. 1924 West & 
& Co., Pynchon & Co. and Jackson & Curtis offered $1,250,000 at 93% and 
div. to yield about 7.48%. In July 1925 the same bankers offered $1 .400,- 
000 additional at 95 and divs., to yield about 7.37%. V. 119, p. 2284: 
V. 121, p. 196. 

Bonds.—The Parr Shoals Power Co. 1st mtge. sinking fund 5% 
due April 1 1952, are call. on 60 days’ notice at 195 and int 
at National Park Bank, N. Y. City. 
and July 1 of 4% of issued amount. 

The Columbia Railway, Gas & Electric Co. 1st mige. 5% gold bonds. due 
July 1 1936, are call., all or part, on 60 days’ notice at 105 and int. There 
is a sinking fund of 1% annually of outstanding bonds. 

The Broad Rirer Power Co. 1st & ref. mtge. bonds are secured by a direct 
lst mortgage on the Parr Shoals steam generating station on approx. 70 
miles of steel tower 110,000 volt transmission lines, &c., and all after- 
acquired additions, &c. Additional bonds of series ‘‘A"’ or other series of 
such tenor as directors may, from time to time, determine may be issued 
for refunding purposes or against cash or for 70%. 75% or 80% respectively 
of new additions. &c., provided gross income for 12 consecutive out of 
preceding 14 months has been at least 1'4, 1*{4 or 2 times, respectively, 
annual interest charges on all outstanding Ist & ref. and underlying bonds, 
incl. new issue. May also be issued for 75% of cost of acquisition of stock 
of a subsidiary company, additions, &c., to property of subsidiaries, &c 
&c., provided total amount of bonds issued under the mtge. in respect of 
any subsidiary together with all funded debt of such a subsidiary does not 
exceed 75% of its permanent property. There is a sinking and improrement 
fund on Sept. 1 1926 and each Sept. | thereafter of 2° of series *‘A"’ bonds 
outstanding. Moneys may be used to purchase or redeem series ‘‘A"’ bonds 
thereafter to be canceled or for improvements, &c A maintenance and 
depreciation fund commencing Sept. 1 1926 is to receive on each Sept. | 
a sum equal to 10'4% of gross operating revenue from electric operation 
and 7% % of such revenue from gas operation. funds to be used for mainte- 


trustee 
1920 72™M-N 322.600 May 1 1930 
T. J. Robertson, Burnell Sloan and J. E. 
Mathews, Columbia, 8. C., Trustees. 
1924 5 ; 3.985.000 Sept. 1 1954 
Interest payable in New York and Chicago. 


1924 6% z«M-N_ 1,500,000 Nov. 1 1934 
Interest payable in New York or Chicago. 


g 3 


gold bonds, 
Int. payable 
Sinking fund semi-annually Jan. 1 


oF 


nance, &c., to purchase or redeem these bonds or underlying bonds. Red., 
whole or part, on 39 days’ notice at 105 and int. to and incl. Dec. 31 1934, 
the premium decreasing 4% during each calendar year thereafter Penn. 


and Conn. 4 mills, Maryland 4'4 mills, Dist. of Col 
taxes refundable. In Jan. 1926 Halsey, 
& Co. offered $2.599.009 series “‘A’’' 5% at 92 andint.. to vield over 5.55%. 
V. 122, p. 746. In April 1926 they sold $1,485,000 additional series A 
at same price. V. 122, p. 2326. 
The Broad River Power Co. 10-yr. 644% secured sinking fund gold bonds, 
due Nor. 1 1934, are secured by direct mtge. on all property (incl. after- 
acquired) subject to the lien of the Ist & ref. mtze. and underlying divisional 
mtges. An annual sinking fund beginning May 1 1926 of $30,000 and a 
like amount each May 1 and Nov. 1 thereafter will retire and cancel the 
bonds through purchase semi-annually up to and including the prevailing 
eall price, otherwise by lot at such price. Redeemable, all or part, on 
30 deys'’ notice at the following prices and interest: to and incl. Nov. 1 
1925 at 105; thereafter decreasing 4 for eath expired year or part thereof 
to and inc]. Nov. 1 1933 and thereafter at 109. Penn. and Conn. 4 mills, 
Maryland 4% mills, Dist. of Col. 5 mills and Mass. 6% taxes refundable. 
Listed on Boston Stock Exchange. In Jan. 1925 Halsey. Stuart & Co., Inc., 
and Pynchon & Co. offered $1,599,000 at 109 and int. V. 120, p. 85 
DIVIDENDS.—On pref. latest div. paid, 1%% in Feb. 1926; May 
1926, 1% 
EARNINGS For calendar year 1925 
properties acquired as of July 1 1925 from the date of acquisition only): 
Gross, $895,615; net, after deprec. & taxes, $369,546: other income, $718.,- 
171: total income. $1,088 .017;: fixed charges, $347,994; pref. divs., $133.034; 
balance, $6905.989 


5 mills and Mass. 6% 
Stuart & Co., Inc.. and Pynchon 


incl. earnings of gas and electric 


OFFICERS Pres., W.S8S. Barstow; V -Ps., Lucien H. Tyng, W. Buchs 
baum and R. L. Peterman: Sec., C. N. Wilson, and Treas., J. P. Campbell; 
Gen. Mer., F. K. Woodring.—V. 119. p. 2177. 2284: V. 120. p. 85, 581, 
954, 3311; V. 121, p. 72. 196. 1346, 1459; V. 122. p. 607, 746, 2326. 

—_——_ —= 





SOUTH CAROLINA GAS & ELECTRIC CoO. 
Control. —General Gas & EHiec. Corp 
control of the co. early in July 1924. V 

Spartanburg Bus Co. 

ORGANIZATION .—Incorp. in Maryland Sept 
South Carolina Lt. Pow. & Rys. Co. (for history see ‘‘Electric Railway"’ 
Supplement of Oct. 28 1922) as per plan outlined in V. 115, p. 760. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light and power service to the city of Spartanburg and other 
important communities in northern South Carolina. Total generating 
capacity, 13.800 k.w.; 101 miles of hich-tension transmission lines, and 419 
miles of distribution lines. Supplies gas service in Spartanburg. Owns the 
capital stock of the Spartanburg Bus Co., and in connection with the latter 
company furnishes motor bus and street car service in Spartanburg and 
neighborhood. A new high tension, steel-tower line, connecting Spartan- 
burg with Broad River Power Co. system centreing in Columbia, 8. C 
was completed and placed into operation in 1925. 

Operations.—On June 22 1923 the So. Car. KK. Comm. auth. the co. to 
discontinue operations within the city limits of Spartanburg, effective 
July 21 1923. Buses are to be used inside the city limits and will connect 


(see on 


. 119, p 


anotner 
1954. 


page) acquired 
Co. controls the 


23 1922 as successor to 








May, 1926.] POWER, LIGHT 


AND RAILWAY 189 








with the interurban cars which the co. will continue to operate. V. 
117, p.*8. On Jan. 14 1924, however, the South Carolina Supreme Court 
handed down a decision ordering the company to resume service in Spar- 


tanburg. V. 118. p. 432. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,250,000 ($100)._-. -...  --------- Fe * eee 
Ist pref $2,000,000 cum ($100) _-_-- 7% | pee 
2d pref $1 000,000 cum ($100)-_ ---- 6% GOOD senccsancs 
Ctfs of indebtedness (red at opt of co) None GHEE wecensctce 
Ctfs of indebtedness_________ None 69,521 Jan 2 1928 


M-S 15 3,628,000 Sept 15 1942 

gold ............_..__c*tf{New York Trust Co., N. Y., Trustee. 

10-yr mtge bonds $650,000| 1922 6¢J-D15 644.000 Dec 15 1932 
($1,000) gold_______ e*ntf {American Exchange Nat. Bk., N. Y., Trust. 
Stock —Neither of the pref. stocks carry voting powers; $650,000 of the 

lst pref. is reserved for the conversion of 10-yr. 6% conv. mtge. bonds. 
Certificates of Indebtedness.—Bear no interest. 


Bonds.—The ist mtge. 6s have annual sinking fund commencing Jan. 1 


Ist mtge $5,000,000 ($1,000); 1922 6 


1929. equal to 1% of the bonds outstanding. Are call. on any int. date 
at 105 and int. nt. payable at the New York Trust Co., N. Y. City. 
$72.000 are held in treasury. 


The 10-year conv. mtge. 6s are convertible into first preferred 7% stock 
at apy time prior to maturity on the basis of 11 shares of stock for each 
$1,000 prin. amount of bonds so converted. all. all or part at any time 
at par and int. Int. payable at the American Exchange National Bank, 

- ¥. City. $6,000 are held in treasury. 


EARNINGS.—Income account calendar year 1925: Total revenue, $967 .- 
488; net income, $107,934; fixed charges, $299,804 :net deficit, $191,870: 
rear 1924: Operating revenue, $888,393: oper. income, $272,501; total 
ncome, $284,682; bond interest, $256,310; other int., $12,860; miscell. 
charges, $297; net inc., $15,215. 

OFFICERS.—Pres., W.S. Barstow; V.-Ps., Lucien H. Tyng, W. Buchs- 
baum, R. L. Peterman and Issaac Andrews; Sec. C. N. Wilson: Treas., 
J.P .Campbell.—V. 115, p. 1943, 1259; V. 116, p. 78, 177, 516, 1051, 1533; 
V.117, p. 88; V. 118, p. 432; V. 119, p. 1954. 


CHARLESTON-ISLE OF PALMS TRACTION CO. 


We understand that this road which was placed under receivership early, 
in 1924 (see for history, &c., Public Utility Compendium” of Oct. 31" 
1925) and which had been discontinued since Feb. 21 1924, has been dis- 
mantled and the receiver discharged. See V. 122, p. 212, under ‘Electric 
Railway Lines."’ 
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COLUMBUS ELECTRIC & POWER CO. 


Under executive management of Stone. & Webster, Inc.— 

ORGANIZATION .—Incorp. in Georgia in 1922 as a consolidation of 
the former subsidiary companies of the Columbus Electric Co., viz.: 
Columbus RR., Columbus Power Co., and the Gas Light Co. of Columbus, 
Ga., as per plan outlined in V. 114, p. 1406. For history of Columbus 
Electric Co. up to time of this consolidation, see “‘Electric Railway"’ 
Supplement of Apri! 29 1922. Co. owns and controls Columbus Trans- 
portation Co. and owns the capital stock of South Georgia Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, bus, electric, lighting, gas and power busi- 
ness of Columbus and vicinity and the adjoining towns of Phoenix City and 
Girard, and a wholesale power business in Newnan, Hogansville, Lagrange, 
Lanette, Trimble, Grantville, Moreland and West Point. Including the 
properties of Georgia-Alabama Power Co., co. serves a total population of 
over 170,000. 25.3 miles of equivalent single track, of which 5 miles 
leased to Seaboard Air Line until 1952. 22 cars, 2 steam locomotives 
(leased to 8S. A. L. Ry.). Standard gauge. 13 buses. Co. controls 3 
hydro-electric hydro-electric plants at Columbus, Goat Rock and Bartlett's 
Ferry of a combined capacity of 74.560 h.p. Also purchases power. Gas 
output 1925. 117,646,900 cu. ft.; 54.51 miles of gas mains; 13,153 gas meters. 
Principal franchises perpetual. The freight lines are leased to the Seaboard 
Air Line Ry. for 50 years from Oct. 17 1901 ata rental of $7,500 per annum. 

In Jan. 1924 it was announced that the company contemplated construc- 
tion of a dam at Bartlett's Ferry, about 16 miles above Columbus, Ga. 
The cost, based on preliminary estimates covering initial installation (two 

,000 k. v. a. units) will be about $5.000,000. V. 118, p. 549. 

Principal franchises are not limited in time. 

Acquisitions .—For particulars about the purchase of the Georgia- Alabama 
Power Co. and the South Georgia Public Service Co., both operating in 
Southwestern Georgia, see V. 121, p. 1100; V. 121, p. 1347. Stockholders 
were to vote on Oct. 5 1925 on this proposition and a recapitalization plan, 
details of which are given in V. 121, p. 1347. 

In Sept. 1925 the Alabama P. 8. Commission authorized the company 
to issue $571,300 2d pref. 7% cum. stock and $1,750,000 com. stock. 
V. 121, p. 1460. 


STOCK AND BONDS— _ Date Interest Outstanding. Maturity 
Comes SE. See Bee Gliese cass 8 gccccocece $5,158,900 Apr'26214% 
Ser B cum pref $2.500,.000__.. ---- 7 2,500,000 Apr'26,1%% 
2d pref 7% cum $2,000,000... - 7 1,428,700 Apr’26.1%% 
lst & ref M 6 gser A_____.-- {1922 6e«J-D 1.442.300 June 1 1947 

Es eS 1924 5 @ M-N 4,000,000 Nov 1 1954 

($100, &c.), gold___c*&r.tf | Int. at Old Colony Trust Co., Bostoa, trustee 


($1,000) gold| 1924 52¢J-D 2,000,000 Dec 1 1927 
c*.tf {Interest payable in New York or Boston. 
gold notes! 1925 5 g¢ M-N 2,500,000 Nov 1 1928 
($1,000) ____________e*.tf\ Interest payable in Boston or New York. 
Columbus Power first mtge { 1906 5g A-O 3,504,000 April 1 1936 
$4,000,000 gold guarc*tf \Int. at Commonw. Trust Co., Boston, Trus. 
South Georgia Power Co non- __~- None 424.000 1930 
interest bearing notes__--- \Guaranteed by Col. Elec. & Power Co. 


Stock.—First preferred conv, into common, share for share, at any time 
Redeemable at 120. V. 115, p. 72. 

The 7% cum. pref. stock, series B, is red. at 115 and divs. Is preferred 
as to divs. and in case of liquidation. In Jan. 1926 Stone & Webster, Inc., 
Estabrook & Co. and Parkinson & Burr, offered $2,500,000 7% cum. pref. 
series B at 100 flat. V. 122, p. 347. 

Bonds.—Series *‘A’* are callable, all or ay on any interest date after 
June 1 1932 up to and including June 1 1937, at 105, and thereafter decreas- 
ing % of 1% each year to 101 for year ending June 1 1945, and at 100 there- 
after (plus interest). A sinking fund of 2% per annum of the total amount 
of Series “‘A’’ bonds issued commenced Nov. 1 1923. V. 114, p. 2823. 
$57.700 canceled by sinking fund up to Dec. 31 1925. 

Series ‘‘B"’ have annual cash sinking fund equal to 1% % of the principal 
amount of Series ‘‘B"’ outstanding at the time of the sinking fund payment 
(first payment Nov. 1 1926) to be applied by trustee to purchase of Series 
“B” bonds at not exceeding 100 and interest. If bonds are not so pur- 
chasable the balance shal] be applied either to the prs of underlying 
bonds at not exceeding 100 and interest or to reimburse the company for 
75% of the cost or fair value, whichever is lees, of additional property 
acquired against which no bonds may be issued. _ Are callable, all or in part, 
on any interest date at 105 up to and including Nov. 1 1944, and thereafter 
decreasing % of 1% for each year to Nov. 1 1953, plus interest in each case. 
Interest payable in New York or Boston, $2,000. Series ‘‘B" 5s were sold 
in Dec. 1924 by Estabrook & Co., Stone & Webster, Inc., N. Y., and 
Parkinson & Gurr. Boston, at 92 and interest. to yield 5.55%. V.119. p. 
2644. In July 1925 they sold $2,000,000 additional bonds of this series 
at 95% and int., to yield 5.30%. V. 120, p. 3064; V. 121, p. 73. 

The Columbus Power Co. bonds are callable a5 a whole vor in ae for 
sinking fund) at 110 and int. on any Int. day. A sinking fund of 1% of 
bonds out began April 1 1912. $496.000 purchased for sinking fund and 
canceled 

Notes.—The 3-year 5% notes, due Dec. 1 1927, are callable asa whole on 
June 1 1925 and Dec. 1 1925 at 101 4%; June 1 1926 at 101; Dec. 1 1926 at 
100%. and June 1 1927 at 100, plus interest in each case. In Dec. 1924 


3-year notes 


Three-year 5s 


2.000.000 3-year 5% notes were offered by Estabrook & Co., Stone & 
Wooster Inc., N. Y.. and Parkinson & Burr, Boston, at 99% and int. 
yield 54%. 


to 
V. 119, p. 2644. 





The 3-year 5% gold notes, due Nov. 1 1928, are callable as a whole on May 1 
1926 and Nov. | 1926 at 10114; May 1 1927 at 101; Nov. 1 1927 at 100% 
and May 1 1928 at 100; plus interest in each case. In Jan. 1926 Estabrook 
& Co., Stone & Webster, Inc., and Parkinson & Burr offered $2,500,000 
at 98.80 and int., to yield 5.45%. V. 122, p. 212. 


Dividends .—Dividends on 1st pref. and 2d. pref. are being paid regularly 
An initial dividend of $2 per share was paid bn common storks in October 


1923. V. 115, p. 1428. ‘In 1923, Jan., 2%; April, 2%; July. 2%; Oct., 
%. In 1924. dan. 214%; Apr. 234%: July, 28: Oct 21g%. to 1928. 


Jan., 246%; Apr., 214%; July, 24%: Oct.. 244%. In 1926, Jan., 24% 


Apr., 244%. 
EARNINGS.—For 12 months ending Dec. 31: 
Gross Net, Fized Bal. for Res. 
Z Earnings. After Tazes. Charges. Retirem.&Div. 
SENS bead aan $2,753,510 x$749 504 263 034 $486 470 
, Sa 2,326,800 1,056,816 268.373 788,442 
SS 2,240,190 1,144,454 271,772 872,682 


x The operating expenses during 1925 were stated to be considerably 
higher than other years on account of the ' west flow of river in over 20 
years, which necessitated heavy expenditi es for purchase of power and 
generation by steam. 

_ OFFICERS .—Chairman of the Board, G. Gumby Jordan; Pres., Henry 
G. Bradlee; V.-P.. R. M. Harding, Donald C. Barnes and Harry H. Hunt;s 
Sec., Wm. T. Crawford; Treas., Henry B. Sawyer; Gen. Mgrs., Stone & 
Webster, Inc., Boston; Local Manager, R. M. Harding.—V. 117, p. 2108; 
V. 118, p. 549: V. 119, p. 2063, 2178, 2644, 2877; V. 120, p. 3064; V. 121, 
Pp. 73, 1100, 1347, 1460, 2271; V. 122, p. 212, 347, 1308. 

SOUTH GEORGIA POWER CO. 

A subsidiary of Columbus (Ga.) Electric & Power Co. 


ORGANIZATION .—Organized in 1925 by Columbus (Ga.) Electric 
& Power Co. to purchase the properties of the Georgia-Alabama Power Co. 
and its subsidiary, the South Georgia Public Service Co. V. 122, p. 215, 884. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiaries serve 12 cities and towns in southwestern Georgia, 
including Albany, Cordele, Americus, Tipton, Pelham and Fort Gaines. 
rotal capacity of plants (steam and hydro-electric) is approx. 14,750 h.p.; 
population served about 50,000. V. 122, p. 215. 


(a) GEORGIA-ALABAMA POWER COMPANY. 
Management.—Day & Zimmermann, Inc. 


ORGANIZATION .—Incorp. under North Carolina laws in 1918 and 
acquired the properties of the Columbia Power Co. and Albany Power& 

g. Co. Company controls the South Georgia Public Service Co. through 
stock ownersip. In Jan. 1926 the South Georgia Power Co., a subsidiary 
of Columbus Electric & Power Co., acquired the properties of the company. 
V. 122, p. 882. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS,— 
The company owns and operates three hydro-electric plants and a steam 
auxiliary; one hydro-electric plant on the Muckafoonee Creek near the city 
of Albany, Ga.; one near Fort Gaines, Ga.; and one on the Flint River 
near Albany, Ga. The steam auxiliary is also located in Albany. The 
company serves electric light and power in Albany, Pelham, Fort Gaines, 
and wholesale power to Americus, Cordele, Tifton and Valdosta, the prin- 
cipal cities in southwest Georgia. The property located in Alabama for- 
merly owned by the company was sold the latter part of 1924 to the Ala- 
bama Power Co. 

STOCK AND BONDS— Date. 
Common $3,000,000 ($100)... ___- 
8% cum part pref $1,000,000 

py pr pein a. - 8% 
First & ref s f g $5,000,000! 1922 6% F-A 

($1,000, $500 c*)_______tf\Int. at Mercantile Tr. & Dep. Co. of Balt. 
American Ltg Co Ist M 20-yr\ 1917 6¢A-O 238, Apr 1 1937 

gold $500,000.______.__tf{Int. at Penn. Co. for Ins. on Lives & Grant- 

| ing Annuities, Philadelphia, trustee. 


Stock.—Pref. stock is non-callable. Is preferred as to assets. After 
pref. and com. stocks have received 8% div., both classes share equally in 
any further dividend for that year. 


Bonds.—The lst ref. sinking fund gold bonds 6%s, due Feb. 1 1957, are 
callable, whole or part, at 105 and int. on 60 days’ notice, Sinking fund, 
1% from Feb. 11927. In treasury, $1,739,500. Outstanding, $760,500. 


The general mortgage bonds, due Feb. 1 1941, carried interestat8% for 
three years from Feb. 1 1922, cumulative, but payable only from net income 
applicable to surplus; after Feb. 1 1925 carries interest at 6% and 2% 
additional if earned. Are callable at 103 and interest. In connection with 
the sale of the properties to South Georgia Power Co. in Jan. 1926,the 
holders of each $1,000 gen. mtge. bond, due Feb 1 1941, was to receive 
Sus = in cash plus a small additional sum to be determined later. V. 122, 
p. 3882. 

Americus Lighting Co. First Mortgage 5s.—Of this issue $12,000 are can- 
celled by sinking fund. Sinking fund 1% of bonds outstanding 1926-1927; 
144%, 1928-1932: 2% thereafter; payable Feb. 1. Callable whole or part 
for sinking fund at 105 and int. on any int. day. Assumed by South 
Georgia Power Co. 


EARNINGS.—Income account years ended Dec. 31: 


Interest. Out toe Maturity. 





1924. 1923. 
PC: cb setsaccubdenéieoen dee anaaeeoeet $407,208 $326,184 
Operating expenses and taxes__..........----..-.-.---- 159,039 143,388 
Pee Cs ck decdinwasckssdkedasnadeceasnted $248,169 $182,796 





GEORGIA RAILWAY & POWER CO. 

(See Map on page 190 

Control.—In Jan. 1926 Southeastern Power & 
stantial majority of the common by exchange of 1.633 shares cum. part. 
ref. stock 1 no par com. share Southeastern Power & Light Co. for each 
seorgia Ry. & Power Co. com. share. See V. 122, p. 480, 610. The 
exchange of securities was effected through Georgia Securities Corp., a com- 
pany especially organized for this purpose. In March 1926 already more 
than 229,000 shares had been deposited. See V. 122, p. 1608,.2040. 4 


ORGANIZATION .—Incorp. in Georgia on Oct. 16 1911 to take over 
the following properties (V. 93, p. 1191, 1725): 
Atlanta Hydro-Elec. Power Co. Inter-State Power Co. 
Atlanta Water & Elec. Power Co. Savannah River Power Co. 
Georgia Power Co. South Carolina Power Co. 


In Jan. 1917 the company acquired all the interests of the Franklin Light 
& Pow. Co., Broad Riv. Pow. Co. and the J. B. McCrary Co. at Hartwell, 
Ga. Asof Jan. 1 1924 coquereg the seperty of the Wofford Shoais 
Light & Power Co. V. 118, p. 794. In May 1924 acquired the poop- 
erty of the Panola Light & Power Co. V. 118, p. 2437. 

Also leases the Georgia Railway & Electric Co. (see below). 

In May 1925 the company organized a new eye 4 the East Georgia 
Power Co., with an authorized capitalization of $5,000, . The new com- 
Dany will operate between Augusta and Toccoa, Ga. V. 120, p. 2400. 


FIELD OF OPERATIONS AND CHARACTER OF RUSINESS.— 
Company and its subsidiary and leased companies serve without competi- 
tion 40 municipalities (including the City of Atlanta), in the northern por- 
tion of Georgia with electric light and power, and, in addition, supply 
current to 32 municipalities which in turn distribute it within their respec- 
tive borders. Population served, 760,000. Company operates under a 
999-year lease the properties of the Georgia Ry. & Elec. Co. and the Atlanta 
Gas Light Co., which own and control the electric light and power, gas, 
street railway and steam heat business in the City of Atlanta and vicinity. 
Under the terms of lease the lessee pays the fixed charges, dividends on the 
stocks of the lessor and maintsins the pro y. 

Four of the six developments on the Tallulah and Tugalo rivers are com- 
— and in operation, and have an aggregate installed capacity of 263.500 

-p. The total capacity of the six dveelopments will be 250,000 h. p., with 
an estimated average annual output of 531,000,000 k. w. h. Ultimate 
storage capacity of the six reservoirs, 7,912.000,000 cu. ft. of water, equiv- 
alent to 121 490,000 k. w. h., at the six generating stations. Company has 
additional hydro-electric generating capacity of 28,500 h. p. at Morgan 
Falls, and at Dunlap on the Chattahoochee River and other locations. 
Company also owns Tand and water rights for an additional capacity of 
approximately 285,000 h. 1.150 miles of transmission lines inter-connect 
the stations. Company also interchanges power with six other major a 4 
companies in Alabama, Georgia, Tennessee, North Carolina and South 
Carolina. The properties o fthe Georgia Ry. & Elec. Co. and Atlanta Gas 


Light Co. acquired a sub- 
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Light. _—— under lease, include 2 steam electric generating stations of 
30,800 h. as reserves, and a distribution system serving 48,349 
customers 17 t e city of AUlanta and vicinity. Atlanta Gas Light Co. has 
388 miles of gas mains serving 38,273 customers; 220 miles of street railway. 
Company leases the East Georgia Power Co., which owns the 110,000 
volt transmission line (105 miles) connecting the Georgia Ry. & Power 
System with the Augusta-Aiken Ry. & Elec. Co system at Augusta, Ga. 
Owns all the stock of the Atlanta Coach Co., which owns 15 modern gas- 
electric drive coaches supplementing the street railway service. 


Franchise .—The water ers, all on non-navigable streams, are owned 
in fee. The transmission lines are practically all on private rights of way 
owned by the company. The street railway franchises, except 20 miles of 
track along less important routes, are without time limit, as are the electric 
power and light and gas franchises. V. 121, p.,2520 


Valuation .— See, V. 115, p. 73; V. 119, p. 74. 


Extension Voting Trust.—In Aug. 1925 the management requested that the 
voting trust agreement of 1912 be extended. See V. 121, p. 1100. 


East Georgia Power Co.—This subsidiary applied in October 1925 to the 
Georgia P. 8. Commission for authority to issue 10,000 shares of pref. stock 
(par $100) and 1,000 shares of common stock (par $100). These issues 
were subscribed for by the Georgia Ry. & Power Co., which took the lease 
of the East Geor Power Co. (subject to approval of the ‘om Apt et 


covering 104.6 miles of electric transmission and distribution. - 121, p. 
STOCK AND BONDS— Date. Interest. ory r§ Maturity. 
Common $25,000,00G ($100)-. .... -.----- $25,000,000 Mar '26,1% 
Ist pf $3,900,000 87% cum($100) ---- 8 Q-J 3,900,000 Apr '26, 2% 

lst pref 7% cum ‘Ser of 1924” 
10) ago abel sea eee hc ict se:od Gea dead in 7 Q-J 2,500,000 Apr '26, 1% 


I ni al ae ie ed i aoe aa 7 Q-J SSE xe dadveoca 
First pref 7% cum ‘‘Ser 1926’"| ____ 7 Q-J 4,000,000 
8S ea ae f 
Ist & ref mtge $30,000,000 z| 1914 5¢A-O 25,854,000 See text 
See text sinking fund _-_- _c*{ Int. at Fidelity Trust Co., Phila., Trustee. 
Gen mtge Series of 1921__-_- | 1921 7¢M-N 4,000 000 Nov 1 1941 
Series of 1922.....-......4 1922 6¢A-O 3,500,000 A 1 1947 
i) eee 1923 62M-S 8.000.000 1 - 1 1948 
Ud gl re 924 62 A-O 3.000 ,000 Apr 1 1954 
($500 $1,000) ____c*tf{Int. at Bankers Tren Co., N. Y Trustee. 
Atlanta Water & EI P Ist M| 1903 54J-J 400,000 Jan 1 1943 
(closed) g ($1,000) - 7 \ ake: at Columbia Truce ‘o., N. Y., Trustee 
Equip trust notes Series ‘‘A’’.. 1919 -—-. .---. 40,000 See text 
Equip trust notes Series “B* . [a eses¢esen 124,000 See text 
Equip tr s_ notes Series ‘‘C [aa «0s aw endeteo 123.000 See text 
Equip trust ctfs Series ‘‘D"’ Sa Te 151,000 See text 
Equip trust certifs Series * ‘E" re ee EE: cen eendin 


Stock.—The first pref. 6% . stock was retired as of Oct. 1 1922. Cum. first 
pref. stock is preferred as to its specified dividends over any other class of 
stock in receiver in voluntary dissolution or liquidation $115, involuntary 
$)00, plus dividends, before any other class of stock. Red. on or after 
Jan. 1] 1938 at $115 plusdiv. Has no voting power except in cases of default 
of dividends, &c. Was no pre-emption right to subscribe for any issue of 
capital stock of the company. Additional series may be issued only for 
cash and at not less than par, and only when all accrued first pref. cum. 
divs. have been paid and provided net earnings for 12 out of 14 preceding 
months have been at least twice annual dividend requirements on all Ist 
pref. stock including that to be issued. Proceeds to be applied only for 
acquiring at cost property to be owned or leased by the company. In 
July 1924 Estabrook & Co. and Putnam & Co. Jered 2,500.000 ist 


pref. 7% stock ‘ ‘Series of 1924," at 95, yielding about 7.37%. V. 119, p. 
74,1624. In April 1925 Estabrook & Co., N. Y. and Boston: Putnam & Co. 
H artford, Conn., and Marshall Field, Glore, Ward & Co., New_York and 


Chicago, offered $4,000,000 at 98 flat, yielding about 7.15%. In Nov. 1925 
Estabrook & Co., Putnam & Co., and Marshall Field, Glore, Ward & C9. 
sold $4,000,000 7% cum. pref. series 1926, at par (flat). V.121, p. 2520. 
Bonds.—Of the $30,000,000 ist & ref. mtge. bonds, $1,367,000 are 
reserved to retire prior liens, $13,500,000 are pledged as security for the 
gen. mtge. bonds, and balance is for future additions, &c. under pro- 
tective restrictions. Subject to call at 105 and int. after 56 dags' notice. 
Bonds are callable for sinking fund at same rates and dates. Annual 
sinking fund payments are as follows: 1919 to 1924, $75,000; 1925 to 
1928, $100,000; 1929 to 1953, $125,000; $808,000 held in sink. fd. (inel. in 
amount outstdg.) Sept. 1 1925. Coupon bonds $1,000 or £205 15s. 3d. 
and $500 or £102 17s. 7d. 
The gen. mtge. bonds, in addition to being a general mortgage on 
the entire property, including the lease and power contract with the 
Georgia Ry. & Electric Co., are further secured by deposit of an equal 
amount of Ist & ref. 5s, due April 1 1954. Additional gen. mtge. bonds 
may be issued under certain restrictions provided same are secured by a 
like amount of Ist & ref. 5s. Series of 1921 7s are redeemable all or in 
part on the Ist day of any month on four weeks’ ——— at et & int. to 
and incl. Nov. 1 1924; thereafter to and incl. Nov. 1 1931 at & a 
and thereafter at % of 1% less premium each year to maturi 
1922 6s are redeemable, all or part, on first day of any month ~4 we mow EY 
notice at 107 % and int. to and incl. Apr. 1 1932, thereafter at 105 and int. 
to and iy * Apr. 1 1937; thereafter at % of 1% less premium each year 4 
and incl. Apr. 1 1945, and thereafter at a premium of % of 1% prior to 
maturity. Series of 1923 6s are red. ail or pa eee on any int. date on 
4 weeks’ notice at 107% and int. to and incl 1 1933; thereafter at 
105 and int. to and incl. Mar. 1 1938; thereafter at 4% of 1% less premium 
each year to and incl. Mar. 1 ot. and thereafter at a premium of of 
1% prior to maturity. Series of 1924 6s are red., all or part, on any int. 
date on 4 weeks’ notice at a premium of 7%% to and A. Apr. | 1934; 
thereafter at a premium of 5% to and incl. Apr. 1 1944; said premium to be 
reduced by % of 1% commencing Oct. 1 1944, with a like additional 
reduction commencing on Oct. 1 of each year thereafter uatil a aT . 
in each case with accrued oe Penna. 4 mills tax eeinndea. &c. -1l 
1772; V. 114, p. 1765; V. 116, p. 1177. $3,000,000 30-year , mtge. 
%, bonds “Series of toba “were offered by rexel & Co.. Phila., in June 
1924 at 98 and int., to yield about 5%. . 0 
The Atlanta W ater & Elec. — pote B are subject ‘to call at105. The 
issue was originally for $1,500,000 but has poem ¢ closed at $1,400,000. Sink. 
fund Jan. 1 1908 to Jan. 1 1917 incl., $5,000 per ann.; thereafter until 
mqgerey. $10,000 per ann. See V. 102, p. 1540. $202,000 in sink. fund. 
trust notes Ser. ‘‘A’’ are due 10% onnue lly. Ser. ‘ 


reg ‘B"’ mature 
$14. semi-ann. each Oct. and Apr. 1 to et 1929 ‘and veg Oct. 1 
1929 and Apr 1 1930. Ser. “C” mature 3 0,000 Apr. and Oct. 31 
to Oct. 31 1924, thereafter $10, on each Oct. 31 and $9,000 on ag 
Xprit 30 to April 30 1932. Series ‘‘D"’ mature $11,000 Jan. 31 and rey BU 
to July 31 1926. and thereafter $10.000 each Jan. 31 and July 31 to July 


311933. Series *‘E’’ mature $22,000 June 1 and Dec. 1 to Dec. 1 1932, and 
thereafter $21,000 June 1 and Dec. 1 to June 1 1935. 

Dividends.—On Mar. 1 1923 an initial div. of 1% was paid on the com. 
stock. Dividends at the same rate have been paid regularly since. 


BS PORT. i combined properties 

Calendar mm et (after Other Int., Rentals, Balance, 
“= Earni Tazes). Income. Sk. Fds., &c. Surplus. 

Rs eas a ome $17, 424 5 BS $5.470.658 $1,051,642 $3,995.101 $2,527,199 
az 16,179, 586 y5.314. 099 483 «3.525.854 2,474.72 
eee itipe 16,006 929 820.065 553,107 x2,.936.933 2,436,238 
Ticoccn.—ssee 14,449,497 7 366.964 417,190 2.867.110 1,917,044 
Ge sncccsce 14,080. 4,687.243 350,921 3.060.133 1,978,132 

x Excl. sinking fund deductions. y After deduction of gas depreciation. 


Passengers carried in 1924, 93,873,056, against 97 .209.828 in 1923. 
OFFICERS.—Chairman of Board, H. M. a ar Pres., P. 8. Ark 
wright; V. ° & Gen. Mgr., W. H 4 Taylor: V.-P. & Exec. Eng., C. G. 
Adsit; V.- 6. W Brine’ V-Po & Oper. Mer.. F. L. ler; 


cs a Miccnelt Jr." Aud., F. A. oe a -s W.H. Wricht. General offices. 


Electric & Gas Blidg., Atlante. —vV. 201, 794, 1269, 1284, 1519. 1772, 
2437, 2825: V. 119. 74, 324, ia 624: V. 120, p. 4292. 1746. 1872, 
1902, 2146, 2248, 2400: V. 121, p. 1100, 1788, 2520, 2637; V. 122, p. 480, 


1608. 2040, 2328. 


(1) GEORGIA RY, & ELECTRIC CO, 

Lease.—On Jan. 30 1912 the stockholders of the Georgia Ry. & Elec. Co 
approved the 999-year lease from Jan. 1 1912 to the Georgia Ry. & Power 

0., which provides that the latter com ry 4 guarantee all the fixed charges 
and divs. on pref. stock and divs. of 8% on com. stock, the holder of each 
$100 com. having received as additional consideration for the lease $3 as 
in 1+ pref. and $125 in 2d pref. stock of Georgia Ry. & Power Co. V.9 
Dp. 982.1119. The shares of the Atlanta Gas Light Co. and of the Atiants 








Northern Ry. are not included in the premises demised under the lease, 
but the lessor assigned and transferred to the lessee, for and during the term 
of the lease, the income arising from any and all of ‘the said shares. 


ORGANIZATION. wong § in Georgia on Jan. 28 1902 and on April 1 
1902 took over the Atlanta Ry. & Power Co., the Atlanta Rap. Tran. Co., 
the Georgia Electric Light Ge. and the Atlanta Steam Co. By terms of the 
ordinance permitting consolidation, the company paid the city of Atlanta 
$50, in cash and agreed to pay a tax on gross recess of Ln, for first 3 
years, 2% for the next 20 years and 3% thereafter 74, p. 397, 727. 

Franchises for the greater part perpetual; others, 50 years from Aug. 1899, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises the street railway, electric light, gas, power and steam heating 
interests of Atlanta and ulton County. Owns 220 miles of track 
(single-track basis). 70, 80 and 90-Ib. rails. 411 passenger and 43 other 
cars. 2 power stations. 


In June 1903 poguiced the entire capital stock ($600,000 6% pref. and 
$1,014,625 com.) of the Atlanta Gas Light Co., comprising as gas business 


of Atlanta and vicinity, by exchange of stock, $ for $. . 76, p. 1406. 
Also owns entire capital stock of the Atlanta Northern a 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common ($100) A me eed adese arian Q-F $8,514,600 Feb ‘26, 2 
Preferred 5% pon-aaeeaeve shonke 5 Q-J 2,400,000 See text 
$2,400,000 (par $100) _---- 
Ref & imp mege $20, 000, 000 1909 5e4J-J 8,122,000 Jan_ 1 1949 
gold ($1,0 Int. at Ayaan. Trust Co., Boston, Trustee. 


1902 5¢eJ-J 5.360,000 Jan 1 1932 
gold sink fund ($1,000) __c*{Int. at Old Dstony Trust Co., Boston, i aan 
Atlanta Street Railroad first{ 1890 6¢ J-J 225.000 July’ 1 1930 

mortgage gold (par $1,000); Int. payable in N. Y. at Fourth Nat. Bank. 


Central Trust Co., N. Y., 
Atl Con St Ry Ist cons M $2,- 1 1939 


First cons a $11,060:000| 


Trustee. 
1899 5¢J-J 1,700,000 Jan 
500,000 g ($1,000 each) - il ea , Ravana in N. Y. at N. Y. Trust Co. and 
erc. Tr. & Dep. Co. of Balt., Trustee. 
Georgia Elec Light Co Ist M 1900 52 J-J 1,350,000 July 1 1930 
$2,000,000 gold subject 0g) Eaheress ate Old Colony Trust Co. ., Boston, 
 <  *, Pee ee * Trustee. 
Atlanta Gas-Light Go Ist M/{ 18975 J-D 1,150,000 June 1 1947 
$1,150,000 g ($1,000) .-_c*|Interest at New York Trust Co. hm ee or 
ank of Scotland, London, England 
Atlanta Gas-Light ref & impt! 1920 6A-O 1,917,000 
$5,000,000 call at 106 & int\Int. at Girard Trust Co., Philadelphia. 
Stock.—In Oct. ~ both pref. and com stock were listed on Boston 
Stock Exch. V.7 849. They are also listed on the Louisville Exch. 
Also owns entire capital stock of the Atlanta Northern Ry. 


Bonds.—Of the $11,000,000 Georgia Railway & Electric Company bonds 
(closed mtge.) of 1902, $3,850,000 are reserved to retire underlying come: 
balance has been retired. Red. on any int. date at 110 andint. A sinking 
fund became operative in 1907, ye retires $10,000 of bonds each year 
from 1907 to 1911, inclusive; $25, 000 per annum from 1912 to 1916, inclu- 
sive, and $50,000 per annum thereafter. See V. 74, p. 629, 727. 

A sinking fund of $6 60 per $1,000 bond - the Atlanta Gas Lt. Co. Ist 
mtge. 5s is operative: $430 000 bonds in fun 

$107,000 a Gas Light ref. & impt. $a held in sinking fumd. See 
also V. 121, 1907. 

Atlanta Coknel. St. Ry. bonds are red. as a whole at 107%, but $25,000 
in Jan. of each year for sinking fund at 105. 

Of the ref. & impt. mtge. bonds, $11,230,000 are reserved to retire 
price | liens (including the $400,000 Atlanta Northern bonds and $1,- 
150,000 Atlanta Gas Light Co. Ist Mtge. bonds), and remainder for ex- 
tensions and improvements up to 75% of actua cost. Bons are subject 
to call on 50 days’ notice at 105 and int. Mtge. provides for retirement 
through sink. fund of 1% of bonds outstanding Oct. 1 each year. 9790. 000 
retired by sinking —— In Dec. 1924 Drexel & Co., Phila., sold $3,151,000 
cet, Enge. mtge. 5s at 9044 and int., to yield about 5% %. v 119 
Dp. a 

Dividends.—Dividends are now paid under lease (see above). For record 
of dividends paid prior to lease, see this section for January 1917. 


EARNINGS.—Included in report of Georgia Ry. & Power Co. above, 
orrsgehe- —Pres., Thos. K. Glenn; a -P., J. O. Boyes: Sec. & 
Treas., W. . Wright. —V. 117, p. 1017; V. 119, p.£2760; V. 120, p. 1326. 


(a) ATLANTA NORTHERN RY.‘iCO. 


ORGANIZATION .—Entire stock is owned by the Georgia Railway & 
Electric Co., which guarantees the bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 18 miles of track from Atlanta to Marietta, 15.2 
miles, which are owned and mostly on lw ~y right-of-way. Has ——— 
ment with Georgia ee; | & Electric Co. for terminals and trackage ress 
into the city of apene. tandard gauge; 10 cars, 2 trailers. Commenced 
operation July 17 1 

Court Decision.—In opel 1925 the Supreme Court of Georgia denied an 
injunction to compel the company to resume service between Atlanta and 
Marietta. —. hile the co. had resumed operations on this line. See 
for particulars V. 121, p. 1099, 1787. 


Fare Increase.—In Sept. 1925 fare increases averaging 20% were granted 
by the Ga. P. 8. Commission. V. 121, p. 1346 


STOCK AND BONDS— Date. 
Stock $100,000. ..-..-------- DREAD a sundae ne 
First mortgage $400,000 guar | 1904 5 ¢ J-J 400.000 July_1 1954 

($500 and $1,000) gold. .c*/Int. at Old Qeteny Tr. Co., Boston, Trustee. 


Bonds.—Are guar., p. & i., by end., by the Ga. Ry. & Elec.Co. Aresub- 
ect to calion any int.dateatll0andint. A rey = 4g of $§, om per ann. 
an in 1909: $130,500 bonds are held alive in sink. fund. V. 79, p. 680. 
BARNINGS. —For yeugs ending Dee. 31: 
azes. Int., &c. Balance. 
1925. eR ee $210 “982 $32 be $7.886 $40,480 def$15,714 
ios speacessenneese 65 07 8,008 30,813 sur.6,750 
lint adbéiinanananee 245,783 41,479 7,895 at} sur.5,8. 
it céasciaalesknwia 244,511 44,235 7,890 50 = sur.9 .595 
Di nccncestuanuneneas 255, 17% 6,592 sur.19.815 


36 ‘766 
—V. 119, p. 680; V. 102, p. 1435; V. 120, p. 451, 700; V. 121, p. 1099, 
1346, 1787. 





AUGUSTA-AIKEN RAILWAY & ELECTRIC CORP. 


ORGANIZATION .—Chartered in March 1906 under laws of South 
Carolina as Augusta & Columbia Ry. Co.; name changed to above in April 
1911 and is a consolidation of the following companies: 

Augusta-Aiken Ry. & Elec. Co. | Augusta Ry. & Elec. Co. 
Augusta & Aiken Ry. Co. North Augusta Elec. & Impt. Co. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Owns and operates entire railway systems of Angee. Ga., and North 
Augusta, 8. , and a line from Augusta to Aiken, S.C. Also furnishes en- 
tire electric tight and power service in Augusta —- its suburbs and owns 
valuable real estate in central part of Augusta. Owns and operates 55.7 
miles of track, of which 30.06 m. are city lines and 25.1 miles interurban 
between Augusta and Aiken, 60 to 100-Ib. T rails. Standard gauge. Owns 
Lake View Park on Lake Olmstead. Railway franchise in Augusta expires 
1939; electric-lighting franchise runs until 1939 or longer. Interurban divi- 
sion is on private right-of- war. V.92, p.1177, In Nov. 1925 was reported 
to plan suppleme ning its railway service between Augusta and Aiken, Ga., 
with buses. V. 121 2270. 

Also owns the $5 000 com. stock of Georgia-Carolina Power Co. and 


puaeente es prin. and int. and sinking fund on the Georgia-Carolina Power 
so. lst mtge. 5s. 


STOCK AND BONDS— Date. Interest. 
Common $2,250,000 ic. Sad Wei biates 
Pref 6% cum $2,250,000 3100) 2 Q-M 2.3 
Bink td bds $7,500,000 Bold j 1910 5¢J-D 


Maturity. 
250.000 See text. _ 
2, 891, 000 Dee 1 1935 


Outstanding. 
250. 000 


| E  aeerangien r*tf\Cent. Union Tr. Co., New York, Trustee. 
Coupon notes EES 2 191 6% 07,616) Ree 1 1935 
Coupon notes.....-----..--- 192 2 6J-D Dec 1 1935 
Augusta Ry & Elec Ist M gf 1900 5 J-D 757.000 June 1 1940 
$1,000,000 ($1 000). c*ntf\Int. at a ere & De. Co., Balt., Trustee. 
bar aro Pow ist M $5 g00- 1912 09,000 July 1 1952 


g ($500 and $1,000 


tt Cont. Union Trust Co., New York. Trustee. 
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Bonds.—Of the ‘$7. 500.000 sink. fd. bonds, $576,000 are in treasur 
$14,000 are deposited with the trustees for the bondholders and $169,000 
in sinking fund (not incl. in amount reported outstanding) ; $785 .000 are re- 
served to retire Augusta Ry. & Electric bonds and balance is for additions, 


&c. Subject to call as a whole (or in part for sinking fund) at_105 and 
int. on any int. day on 30 days’ notice. Interest is payable at Redmond 
& Co., New York. Sinking fund began in 1916, providing for payment of 


$25. 000 per ann. Ist 5 years, increasing to $40,000, $50, 000 and $65,000 
‘or each successive period of 5 years until maturity of bds. . 92, p. 1177. 
Augusta Ky. & Elec. bonds can be called in 10, 20 or oh oes ars from date 
at 105 and int. on 6 months’ notice; sinking fund of % of 1% began June ] 
1905 for 15 years, 1 for next 10 years and 2% for remaining 10 years. 
$169,000 (not incl in amt. outstanding) was held in skg. fd. 

The two issues of cor 1pon notes represent unpaid int 
rears on the Ist mtge. ske. fd. 5% bonds, 
nt.-bearing notes. Both these note issues originally matured June 1 1924 


and bore into. at 5%, but have Ms en e = hanged for 6% gold notes maturing 
Dec. 1 1935 V. 118, p 245 36; V. 119, 322. Compare V. 109, p. 1079. “+ 

The Ga.-Caro Pow. bonds AE able to call as a whole, or in part, for 
sinking fund at 105 and int. $300,000 have been retired by sin fund. 


Sinking fund began in 1918 and will be sufficient to retire all the bonds at 
maturity. ‘They are guar., p.. 1. & s. f., by Augusta-A ike n Ry. Elec. 
Cow ‘. 95, p 79. 600.000 additional bonds were offered Z Sept. 
1925 by Redmond & Co., J. G. White & Co. and J. & W. Seligman & Co. 


Dividends.—Initial dividend on preferred—1%%—paid Dec. 30 1911; 
same rate quarterly to and incl. June 1914. None since. 

REPORT .-—For calendar years: 

1925. 1924. 1923. 

Gross revenue $1,271,555 $1,217,429 $1 224 625 
Operating expenses and taxes. - 932,077 724 997 731,655 

Net after taxes sae in eal awa $339 478 $192 2, $495,970 
Int. on Ga.-Caro. Pow. Co. |st mtge. 

5% bonds and other requirements ; i iu 

under oper. agreement July 1 1912 190,346 168,850 168,850 

Balance. _- meee $149,132 $323 582 $327,120 
Int. on Aug. Ry. & El. Co. Ist 5s 38,4608 39,588 49,746 
Int. on Aug.-Aiken Ry. & El.Corp.58 144,550 144,550 144,550 
yinterest on gold notes _ - ms 43,182 40,316 36,138 
Other interest : a 258 ery ee . 
Amortization, discount, &c__-_---- 506 4,009 1,860 

ear def$77 ,832 $95,119 $103 826 


vy This represents int. on the co.’s 5% notes which were issued in connec- 
tion with the plan under which the holders of the co.’s Ist M. ge agreed 


to forego the int. at thereon for a definite period. See V. 109, p. 1079; 
V. 118, p. 2436; V. 119. p. 322. 
OFFICERS.—Pres., F. Q. Brown; V.-P., J. K. Choate; Sec. & Treas., 
B- H. Thomas; Asst. Secretary & Treas., M. H. Hendee; Gen. Mer., 
B. Culley; Mgrs., TheJ.G. White Met. Corp.— oat 111, p. 293, 686; 
v. 112, iis, 2641; V. 114, p. 1285, 1889, 2715; V. Ans >, p. 1099; V. 
~ Dp. 531; V. 118, p. 662, 1134, 1391, 2436; v. 119, p. 322; V. 120, 
. 2682; V. 121. p. 2270. 


x_-— 


GEORGIA LIGHT, POWER & RAILWAYS CO. 


Control,—Before going to press we were advised that Cities Service Co. 
had bought control of the co. It was not known yet whether Cities Service 
Co. was to dispose of the property to the Southeastern Power & Light Co. 
whose properties are adjacent to those of Georgia Lt., Pow. & Rys. Co. 

ORGANIZATION, voluntary association formed under Massa 
chusetts laws in Sept. 1911. 
& Light Co., all the com. and pref. stocks of Macon Gas Co. 
the $4,000,000 stock of the Central Georgia Power Co. 
stock of the Central Georgia Transmission Co., 
of the Georgia Vublic Service Corp. Also $448,000 (entire issue) Ist mtge 
7% bonds of Macon Gas Co.and $1,019,000 (entire issue) ist mtge. bonds of 
Central Georgia Transmission Co Also owns $2,134,594 6% construction 
notes of its constituent companies issued for new construction, &c. 

See for 90-day option on all common stock at $80 per share, Vv. 121, 

2 
BUSINESS.— 


1227. 

‘FIELD OF OPERATIONS AND CHARACTER OF 

Through controlled companies operates entire electric railway and gas 

business in Macon: furnishes electric light and power in Macon, Monticello, 

Forsyth, Barnesville, Griffin, Jackson, Jonesboro, Bibb. Thomaston and 

Hampton, Ga.; also sells electricity to the utility company operating in 
tlan 


Is a 


$3.797 000 of 


STOCK AND BONDS-—— Date. Interest. Outstanding. Maturity. 
Common $8,000,000 ($100)... - $7,660,000 
Pref $2,000,000 6% n-c ($100) ~- os 500,000 Apr’ 26 “y \ 
First lien sk < $6,500,000 | 1911 5 M-S 3,667,000 Sept 1 194 


gold ($1,000 c*&r|New York Trust Co., Roe York, 
3-yr notes $2, 500,000 ($1 ,000){ 1924 6¢@J-J 2,500,000 Dec 1 1927 
gold c*tf\Int. at New York Trust Co., N. Y., trustee. 


Stock.—Pref. shares are call. at 110. Are listed on Pittsburgh and Boston 
Stock Exchanges. Common listed on the Pittsburgh, Chicago and London 
Stock Exchanges. 


Bonds.—(vf the first lien s. f. gold 5s of 1911, %5,033.900 have heen 
issued , of which $826,000 retired by sink. fd., leaving $3 ,667 ,000 outstanding 
in hands of public; in treasury, $540,000. Sinking fund, $75,000 ann., 1921 
to 1925, and $100,000 ann. 1926 to 1940. Bonds are secured by deposit of 
practically all the securities owned by Ga. Lt., Power & Rys. Are red. 
at 105 and int. on any int. date on 30 days notice. Prin. and int. payable 
at N. Y. Trust Co., N. Y., or Bank of Scotland, London. V. 93, p. 1532 
Bonds . listed on Chicago, Pittsburgh and London stock exchanges. 

6% notes are red. all or in part on any int. date on 30 days’ 
notice h 101 during first year, at 100% during second year, and thereafter 
at par to maturity, plus int. in each case. Penna. 4-mills tax, Conn. 4-mills 


tax aod re * 6% income tax refundable. $2, 00 000 were sold in Dec. 
1924 b B. Leach & Co., Inc.; Paine, vere S Co., and Punchon & 
Co. at 044 and int., to yield about 6. 20%. . 119, p. 2760. 








Ga. Lt., Pr. & Rys. Co. 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co 

East Ohio Gas Co. 

Indiana Electric Corporation 
Jersey Centra! Pr. & Lt. Corp. 


Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 

Omaha & Council Bluffs St. Ry. 
Ozark Power & Water Co. 
Portland Electric Co. 

Public Service Co. of Colorado 
Shawinigan Water & Power Co. 
Union Light, Heat & Power Co. 
United Fuel Gas Co. 

Virginian Power Co. 

West Penn Power Co. 


We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK 
— — 


BOSTON PHILADELPHIA CHICAGO 




















Dec. 31 1924. | 
for a period of 5 | 
the coupons being funded into 


| bonds deposited with N. Y 
Has acquired all the com. stock of Macon Ry. | 


. the entire capital | 
and the entire capital stock | 


4 | 





Dividends.—On preferred, have been paid as follows: 
Jan. 1 1915, 14% quar.; then none until Oct. 
paid: same amount paid quarterly to April 1926. 

REPORT.—The combined results of the company and its subsidiaries, 
with inter-company items eliminated, for the calendar years were: 


Jan. 1 1913 to 
1 1917, when 14% was 


Calendar UTUSS Nei (after Sub. Co. Int Interest Balance, 
Year— Farninas Tazes) and Dips. Charges Surplus. 
I tats 6dhidaceit $2.047.475 $536.355 $184.584 $295.128 $56 .643 
Saeeeouss 1,951,774 781,119 188,823 265,240 27 ,056 
L¥2Z4 1,916,007 929,898 140,420 268.117 471,359 
1922-- 2 1.681.421 698 206 191,095 276,108 231,003 
1921 .. 1,671,090 499,932 225.043 268 052 6,837 
OFFICERS.—Pres., Henry L. O’Brien; V.-P., J. M. Sullivan; Sec. & 
Treas., Paul W. Fisher. Office of Secretary, 62 Cedar 8t.—V. 118, p. 431; 
V.119, p. 578, 2760; V. 120, p. 2400; V. 121, p. 198, 1227; V. 122, p. 1761. 
(1) MACON RAILWAY & LIGHT CO. 


Entire common stock is owned by Georgia Lt., Power & Rys 

ORGANIZATION .—Incorporated in Georgia on Oct. 23 1902 by the 
Railways & Light Co. of America as a consolidation of the Macon Consoli- 
dated Street Ry., the Macon Electric Light & Ry., the North & South 
Macon Street Ry. and the Metropolitan Street Ry. Co. supplies electric 
light. power and railway service to the City of Macon, Georgia, which has a 
population estimated at 60,000. The city ordinance permitting the consoli- 
di —— a bi assed on Sept. 16 1902, granted a 50-year franchise. For terms, 
see » p. 733 


STOC K AND BONDS— Date. Interest. Outstandina. Maturity. 
Common $1,600,000 ($109 = ‘ . RE es Sa 
Pref 3300,000 ($100) 6% cum. 6 A-O 300 000 See text 
Macon Rv & Lt Istconsmtge! 1903 5e/J-J 959.000 Jan 1 1953 

Zz $1,000,000 ($1,000) _c*tf/Int. at Equitable Tr. Co., N. Y., trustee. 
Macon Elec Lt & Ry Ist mtge| 1899 6¢ 42,500 Jan 1 1929 

$100,000 ($500) gold_c*tf/Int. at Equitable Tr. Co., N. Y., trustee. 


Bonds.—Macon Ry. & Lt. 1st consols are secured by a direct mortgage 
on the entire property of the Macon Ky. & Light Co., subject to only 
$42,500 Ist closed mtge. 6s. Except for the refunding of this small under- 
lying issue, the mtge. is closed. hey are subject to call on any intreest 


date at 110 andint. $41,000 bonds, $12,400 com. and $16,400 pref. sta k 
are held by Savannah Trust Co. to retire the $42,500 Macon Elec. Lt. & 
Ry. bonds remaining out. See V. 76, p. 212. 

Dividends.—6% per annum has been paid s.-a. on pref., 1903 to Apr 
1925, inclusive. 

ROAD.—Owns and operates about 37.11 miles of track, all of which has 
been re-laid with 70-Ib. rails. 58 cars. 


EARNINGS,.—For years ending Dec. 


31: 

Year ending Gross Net (aft. Depr. Int. on Balance, 

Dec. 31— Earnings. & Taz.). Bonds, &c. Surplus 
es $884,845 201 867 $117,439 $84 428 
0 Se ne 917,672 156,996 114,561 42,436 
ecb shbnsacuseds 924,946 212, ze 126,107 85,949 

OF FICERS.—Pres., Wm. H. Feltor -P., L. A. Magraw; Sec., R. 
Frank Jones; Treas., W ? Houser. “Vv. 107, p. 996; V. 109, p. 578; V. 110, 
p. 2192: V. 111, p. 1083; V. 113, p. 960; V. 117, p- 1555 


(2) MACON GAS CO. 

ORGANIZATION.—Incorp. in Ga.in 1852. Was formerly Macon Ga. 
Lt. & Water Co., but in Oct. 1911 transferred its water plant to the city 
and changed name to present title. Controls entire gas business of Macon, 
All the outstanding stock and bonds of the Macon Gas Co. are owned by 
Ga. Lt., Power & Rys. Pe are also outstanding $448,000 Ist mtge. 
Trust Co. 


EARNINGS.—For years cathy Dec. 31: 
Gross Net (aft. esr. Int. on Balance, 
Dec. 31 Years— Earnings. & Taz.). Bonds. Surplus. 
ees as $299,364 $71 wre $32.501 $38 .936 
See ‘ 535 74.6 30,783 43,908 
tear biindlaesbbisisielh 312,645 84 ‘75 30,349 54,326 


Has 2 gas holders and over 54 miles of mains, &c. 
2,000,000 cu. ft. per annum.—V. 93, p. 942, 1537; 

(3) CENTRAL GEORGIA POWER CO. 

Georgia Lt., Power & Rys. owns $3,798.600 stock 

ORGANIZATION .—Incorp. in Ga. on March 4 1907 as Bibb Pow. Co. 
and in Jan. 1908 changed name to present title. Began oper. June 1 1911. 


Output now exceeds 
V. 99, p. 1455. 


STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity 
St POM cccneneanen’ « Te " 8 eas 
Mtge $3,000,000 g (31,000,{ 1908 5 M-N 2,955 200 May 1 1938 

$500 & $100, or £ equiv-{Empire Trust Co., New York, trustee 

| a RD --c*&r* 

Bonds.—Int. on bonds is payable at office of A. B. Leach & Co., Inc., 
N. Y., or Bank of Scotland, London. Subject to call at 105 and int. for 
sinking fund or any or all at company's option on any int. day. Sinking 


jund of 1% of bonds out began in 1913. . 88, p. 1199. $378. 200 bonds 


in sinking fund, 

EARNINGS.—For 12 mos. ones Dec. 31: 

Year— Gross. Net aft. Taz. Bd. Int., &c. Surplus. 
0 $1,064,008 $261,893 $225,217 $38 676 
| See 910,687 374,174 205,885 168, 289 
Pee sksenevasedes .086 481,407 208,493 272,914 

PROPERTY.—Owns hydro-electric plant with a capacity of 24,000 


electric horse power on Ocmulgee River, near Jackson ransmission lines 
extend to Macon, Forsyth, Jackson. Bibb, Barnesville, Thomaston and 
Griffin, connecting at the last-named point with the line of the Central 
Georgia Transmission Co. (whose entire capital stock and bonds are owned 
by Ga. Lt.. Power & Rvys.), running to Hampton, Jonesboro. Monticello and 
Atlanta. Total length of ‘transmission lines (incl. Cent. Ga. Trans. Co. a 

145 miles. Central Georgia Transmission Co. completed a transmission line 
64 miles in length * + with the co. operating in Columbus, Ga.—V. 

93, p. 1536, 1670; V. 121, p. 838, 1460. 





ROME RAILWAY & LIGHT CO. 


ORGANIZATION .—Incorp. + Cony on Nov. 30 1906 as successor 
to the City Electric Ry. V. 83, 1591. 


FIELD OF OPERATIONS sep CHARACTER OF BUSINESS.— 
Furnishes light and power to city and private individuals. Operates 12.1 
miles of street railway line in Rome, Ga., incl. extensions to Lindale and 
Scales Works. Standard gauge: 90-lb. girder and 70-lb. T rails. Also 
complete and well- equip Pped electric lighting system. Power plant has 
generating capacity of 1.750 k.w. (held in reserve). Has contract for power 
with Georgia Ry. & Power Co. Franchises expire in 1985: street railwa 
franchises practically exclusive. In 1916 canceled the old first and consol. 
mortgages and made a new first mortgage as shown below: 


STOCK AND BONDS— _ Dale. Interest. Outstanding. Maturity. 
Common, $1,000,000 ($100).. .--- - $650,000 See text 
Pref, $100,000 ($100), 7% cum .... Q-M 100.000 See text 
First mtge, $3,000,000, gold [ 1916 5 ¢A-O 850,000 April 1 1946 


($500 and $1,000)___c*ept/ Int. at Spencer Trask & Co., New York, or 

{ Fidelity & Columbia Tr. Co., Louisville. 

Bonds .— Redeemable in whole or part at 105 and int. on any int. date on 
60 days’ notice. Sinking fund, 1% of outstanding bonds annually began 
Oct. 1 1917, for retiroment of bonds at not exceeding 105 and int., or 
investment in new properties, &c., against which no bonds may be issued. 
Remaining $2,150,000 are reserved | or not exceeding 89% of cost or fair 


| value of additional property. or 108 ee or add'ns, exts., impts., &c., under 


conservative restrictions. 


Dividerds.—On common He 1909 oes 
1913, 5%. In 1914 and to and incl. July 1917. 1% Re A none to 
July 11919. In 19192% waspaid. In 1./20,4% regular and 3% deferred 
In 1921, 4%._ In 1922 and 1923 divs. were being paid at the rate of 4% 
perannum. Divs. on pref. stock were begun in Sept. 1916 and have been 
paid regularly since. 

EARNINGS.—For cal. 
$79.88! In 1923, gross, 
gross. $269.202 
after taxes $59.8 


OFFICERS.— a 
Louisville, Ky.; Supt., H 


1910, 1%; 1911, 3%; 1912, 6%: 


year 1924, gross. $296,045: net, after taxes, 
$292,142: net. after taxes. $94.934 In 1922) 
pe. after taxes, $50,742. In 1921, gross, $274,467; net. 


. A. Culbertson; V.-P. and Gen. M 
ry" Arnold, Rome.—V. 108, p. 172: 


¢:,° 8. Bush 
115, p. 3158 
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SAVANNAH ELECTRIC & POWER CO. 

Under executive management of Stone & Webster, Inc. 

Offer.—IiIn April 1926 Engineers Pblic Service Co. had acquired 95% of 
the common stock of Savannah Electric & Power Co. by offering 3 shares 
— common for each share Savannah common. V. 122, p. 1608, 

ORGANIZATION .—Incorp. in Ga. Aug. 12 1921 to acquire all the 
properties formerly owned or controlled by the Savannah Electric Co. 
(for history see ‘‘Electric Railway’’ Supplement of April 30 1921) as per 
plan outlined in V. 113, p. 184. The new co. took over the propertics 
effective No. 1 1921. V.113, p. 2081. In 1923 took over the property 
formerly owned by the Savannah Lighting Co. V.117,.p.88. Franchises 
for both street railway and electric-lighting plant are perpetual. 


FIELD OF OPERATIONS AND CHARACTEK OF BUSINESS.— 
Does all the electric light and power business and the entire electric rail- 
way business in the city of Savannah and suburbs. Population served 
90,000. Operates 63.72 miles of equivalent single track. In Sept. 1917 
received auth. to extend its line to Port Wentworth. Construction has been 
begun. Franchises not limited in time. Estimated population served, 
railway, 92,100; light and power, 89,100. Gauge, 5 ft. Power stations 
have 18,300 k.w. capacity. 102 passenger and 17 other cars. 3 buses. 

Stockholders were te vote April 23 1924 on auth. an increase in bond 
indebtedness. See V. 120, p. 1748, for details. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100)... ._... --..--- fb - ia 
Pref 6% cum after Oct 1 1926 

fF FP a 1,000,000 Apr '26,3% 
Debenture stk ser ‘A’ 8% 

cum $1,300,000 ($100)__._. ---- 8% 1,300,000 Apr '26, 2% 

Ser B 7%% cum $500,000 

$100) - : . - T4% Ce = 
lIst&ref M ser ‘‘A’’$2,500,000{ 1921 7% ¢A-O 1,717,500 Oct_ 1 1941 


$1.000){Commonwealth Trust Co., Boston, Trustee. 
go c*&r*tf 
Ser “*B”’ ($1,000, $500 c*) 


_.{ 1925. 6gA-O $1,200,000 Apr 1 1945 
Atlantic Nat. Bank of Boston, Trustee. 
Sav Elec lst cons mtge $3,-{ 1902 5g J-J 2,072,000 Jan 1 1952 


500.000 gold ($1,000 apd EES. £0 Aameteen SURE OS., BEER, STEEN. 

ae ee c*tt | 

Sav Thun & Isle of H lst M\ 1897 4Q-J 1,000,000 July 1 1947 
g($1,000) $1 ,.250,000_c*ntf { Int. at Central Trust Co., New York, Trust. 

Car trust certificates 62,213 

Debent 7% % stk subscription. —---. “ mae OO)  —_ EEE 

Stock.—The 6% pref. stock is call. at 120 and is cum. after Oct. 1 1926. 
Debenture stock may be issued from time to time in series which may 
bear different div. rates and red. price and carry a sink. fund but will be 
entitled to the same preferences and priorities. Ser. “B’' 744% pref. is 
red. at $110 per share. V. 119, p. 1283. 

Bonds.—The list & ref. bonds, Series “‘A,’’ may be issued in different 
series from time to time under certain restrictions. Call. all or part on any 
int. date after Oct. 1 1931, during 1932 at 105 and thereafter decreasing 
‘4 of 1% in each year to 101 in 1940, and at 100 in 1941. Sinking fundof 
2% per annum on the total amount of Series ‘‘A’’ bonds issued, commenced 
Nov. 1 1923, will retire bonds at 105 up to and incl. Oct. 1 1932 and there- 


after at call price. $32,500 bonds in sinking fund cancelled up to Dec. 31 
1925. Int. payable in New York, Boston and Chicago. V. 113, p. 1575. 
The Ist & ref. mtge. 6% gold bonds, Series “‘B."" due April 1 1945, are 


call., whole or part, gncl. April 1 1929. at 105; incl. Ape 1933 at 104; 
incl. April 1 1937 at 103: incl. April 1 1941 at 102; incl. April 1 1944 at 101; 
thereafter at par, plus int. in each case. _ Sinking fund of 14% per annum, 
first payment April 1 1926. Stone, & Webster Inc., and Lee, Higginson 
& Co. sold in May 1925 $1,200,000 at 98 and int., to yield 6.15%. V.120, 

. 2818. 

vi Of the Savannah Elec. Co. 1st cons. bonds, $1,353,000 have been canceled 
Callable in whole (or in part for sinking fund) at 110 and interest on any 
interest date. The co. binds itself to apply at least $20,000 per annum, 
beginning 1906, towards improvements or extensions or in the purchase of 
bonds. $75,000 are om, sinking fund of Savannah El. & Pow. Co. Ist 
mtce. 1, series A, bonds. 

Of the Savannah Thunderbolt & Isle of Hope Ry. bonds, $250,000 have 
been canceled. Sinking fund 2% per annum an Jan. 1 1918. 

Notes. —The 2-yr. 64% notes are call. as a whole on 30 days’ notice at 
101 and int. prior to July 1 1924; 1004 % & int. July 1 1924 to Dec. 31 1924; 
100 & int. Jan. 1 1925 to maturity. Go. agrees to refund Penna. 4-mil] 
tax. V.117, p. 88. 


EARNINGS.—For 12 months ending Dec. 31: 

Calendar Year— Gross. Net,aft.Tazes. Int.& Amort. Bal., Sur. 
I So Sm acai diet titi $1,959,671 $708.790 $369,596 $339,194 
tt spaipeenakbess 1,904,043 721,671 373.770 347,901 
[tt apedesesessen 1,774,881 623,701 330,725 292,976 
BEE @ackdstene ene 1,603,092 580,109 284,066 296 043 

OFFICERS.—Chairman, George J. Baldwin: Pres., Howard C. Foss; 
V.-P., Donald C. Barnes and H. H. Hunt; Sec., P. R. Fleming; Treas., 


H. B. Sawyer. 
Foss, Pres. 


p. 1748, 22 


Under met. of Stone & Webster, inc. Mer.: Howard ©. 
>. 88, 2324: V. 119. p. 580, 1283, 2180, 2412: V. 120, 


¥. has. 9 
70, 3066, 2818; V. 122, p. 1312, 1611. 
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FLORIDA POWER & LIGHT CO. 


Controlled by American Power & Light Co., which owns all of the out- 
standing common and 2d pref. stocks. 
Supervised by Electric Bond & Share Co. 


ORGANIZATION .—Organized in Florida Dec. 28 1925 to acquire the 

sroperties of Miami Elec. Lt. & Pow. Co., Miami Gas Co., Miami Beach 
Slectric Co., Southern Utilities Co. (for history, &c., see ‘‘Public Utility 
Compendium” of Oct. 31 1925), Daytona Public Service Co., Ormond 
Supply Co., Lakeland Gas Co., St. Johns Electric Co. and Southern 
Holding Co. and other properties. Company also owns the stock of the 
companies distributing water in Miami and Stuart, and The Miami Beach 
Ry. Co. In March 1926 acquired for $1,250,000 the public utilities of 
Coral Gables, Florida, incl. light, water and the Flagler and Rapid Transit 
street car systems. V. 122. p. 2040. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company su oplies electric power and light service in more than 65 com- 
munities in Morida. including Miami, Miami Beach, Fort Lauderdale, 
Palm Beach, West Palm Beach, Stuart, Titusville, Daytona Beach, Ormond 
and St. Augustine on the east coast; Fort Myers, Punta Gorda, Arcadia 
and Bradenton in the western part, and Okeechobee, Sanford, Palatka 
and Live Oak in central and northern parts of the State. Company also 
owns gas works and distributing systems in Miami, Daytona Beach, Lake- 
land and Palatka, and ice manufacturing plants in Miami, Daytona Beach, 
St. Augustine, West Palm Beach, Pensacola and 10 other cities. Other 
subsidiary companies distribute water in Miami and Stuart, whilst the 
Miami Beach Ry. Co. operates its own lines in Miami Beach and under 
20-year agreements a co-ordinated electric street railway and motor coach 
transportation system in Miami, owned by the city of Miami. Total 
permanent population served estimated at 3 90,000. 

Company owns and operates electric generating stations with a total 
installed generating capacity of 69,513 k.w.; 1,427 miles of transmission 
and distribution lines serving more than 64,800 electric consumers. Co. 
is building two new electric stations, one on the St. Johns River near San- 
ford for an initial installation of 20,000 k.w. and an ultimate capacity of 
100,000 k.w., and one on the New River near Fort Lauderdale of an initial 
installation of 50,000 k. w., and ultimate capacity of 150,000 k. w. V. 122, 
». 1608. Co. owns gas works of a total daily capacity of 8,775,000 cu. ft.; 
Pelee capacity, 2,190,000 cu. ft.; 149 miles of gas mains; 14,000 gas con- 
sumers; yearly output over 647,400,000 cu. ft. 15 ice palnts have an ag- 
gregate daily manufacturing capacity in excess of 2.000 tons. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 5.000.000 shs (mo par)... ..-. -.----- FF 7 faa 
7 cum pf 500,000 shs (no par). --.-- $7 QJ 100,000 a shbbenetianm 
$6 cum pref 500.000 shs(no par) ---- 6 DP a 
2d pref 190.000 shs (no par)... -... --------- 50.000 shs _......... 
lst M 25% ser, due 1954 ($1,-( 1926 —......-.. $30.000.000 Jan 1 1954 
000. $500, $100 ¢: $1.000,/Bankers Trust Go., N. Y. C.: and The Fla. 
$5,000 r; $1,000 c&r)....tf| Nat. Bk. of Jacksonville, Florida, Trustees 





| 2410; V. 120, p. 1100, 2873; V. 1 





Stock.—The $7 cum. pref. stock is preferred as to assets ($100 and divs.) 
and cumul. divs. over 2d pref. and common stocks. Red., whole or part, 
at $110 and divs. Non-voting. In Jan. 1926 the Electric Bond & Share 
Co. offered this stock at par & divs. 

Bonds .—The lst pee. gold bonds are secured by a direct first mortgage 
on the entire physical property of the company. Additional bonds may 
be issued in series of such tenor as directors from time to time may deter- 
mine. Additional bonds of the 5% series due 1954, or other series may be 
issued (a) against the property as it existed on Dec. 31 1925, to a total 
of not exceeding $6,000,000 bonds; (b) for refunding purposes or for cash: 
(c) for 75% of additions, &c. Additional bonds may not be issued, except 
for refunding purposes, unless net earnings for 12out of preceding 15 mont 
have been at least twice annual interest requirements on (or 12% of principal 
amount of) all funded debt of the co., incl. new issue. The indenture 
restricts the meaning of ‘‘net earnings’’ and contains certain provisions for 
modification or alteration of the indenture. Red., whole or part, upon 
30 days’ notice at 105 during the first 5 years, at 14 % Jess each such succeed- 
ing year up to and incl. Dec. 31 1949, and thereafter at 100 in each case with 
interest. Penn. 4 mills tax refundable. In Jan. 1926 Bonbright & Co., 
Inc., &c., &c., offered $30,000,000 5% series, due Jan. 1 1954, at 93% and 
int., to yield 5.45%. r. 122, p. 347. 

OFFICERS .—-Pres., 8S. R. Inch; V.-Ps., E. W. Hill, L. H. Parkhurst 
and Joe H. Hill; Sec., E. P. Summerson; Treas., A. C. Ray.—V. 119, p. 

22, p. 347, 1608, 2040. 


ae, 





FLORIDA PUBLIC SERVICE CO. 
Controlled by General Gas & Electric Corp. 


ORGANIZATION .—-Incorp. in Florida in May 1908 as the DeLand 
Electric Light, Power & Ice Co. Has acquired the properties of four other 
companies in Central Florida as follows: Orlando Public Service Co., 
Orlando Gas Co., Florida Ice & Power Co. and Eustis Light & Water Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. Supplies electric light and power to a section of Florida extending 133 
miles from DeLand on the north to Avon Park on the south, and including 
DeLand, Eustis, Lake Wales, Avon Park and their suburbs. Serves also 
Orange City, Lake Mary, Longwood, Altamonte Springs, DeLand Junc- 
tion, Beresford, Maitland, Tavares, Lake Jem, Tangerene, Zellwood, 
Plymouth, Pine Castle, Davenport, Haines City, Lake Hamilton, Dundee, 
Waverly, Mountain Lake, Highland Park, Babson Park and Frostproof. 
The municipalities of Winter Park, Mount Dora and Apopka are whole- 
sale customers. Total installed generating capacity of the 4 steam plants 
(burning oil, which is easily available from the oil fields bordering the Gulf 
of Mexico), 4,878 k. w.; 280 miles transmission lines and 417 miles distribu- 
tion lines. A new high-tension line connecting DeLand and Eustis with 
Orlando and Avon Park and Lake Wales with Orlando was under con- 
struction for operation in 1925. 

Co. supplies gas in Orlando, daily generating capacity 1,700,000 cu. ft.; 
2 gas holders of an aggregate storage capacity of 400,000 cu. ft.; 60 miles 
of mains. Furnishes water service at Avon Park, Lake Wales, Eustis 
and Tavares, and wholesales water to Haines City. 4 water towers of total 
capacity of 200,000 gallons. Ice plants of total daily capacity of 180 tons 
at Orlando, Haines City, Lake Wales, Avon Park and DeLand. 

Population served with electric service, 55,000; gas service, 18,000; water 
service, 11,000, and ice service, 40,000. 

Co. is building a new steam power plant at Parr Shoals, 8. C., for $2,000,- 


000. V. 122, p. 1608. 

STOCK AND BONDS—_ Date. Interest. Outstanding. Maturity. 
Com stock 20.000 shs (mo par). ..-. 9 ----- 2 Fb | Sea 
Pref 7% cum $5,000,000 ($100) ---- = 9=--- $1.033,100 Apr '26 1% 
Fla Pub Ser Co Ist M Ser A 1924 644 @€F-A_ 1,550,000 Feb i i949 

Series B ($100, $500 and)! 1924 6 ¢ A-O SS81,000 April 1 1955 


ff FO eer . 


Int. at Florida Nat. Bank, Jacksonv., trustee 
Plymouth Tr & El Co Ist 8 J-. 20,000 due serially 

$25,000 ($500) niet {Int. at State Bank of Apopka, Fla. 

Bonds .— 1st mige. 64s, Ser. A, are call., all or part, on any date to & incl. 

lst mige. 648 are callable, all or in part, on any date to and including 
Feb. 1 1925 at 107%, and in each succeeding year thereafter to and incl. 
Feb. 1 1931 at 105% %, and in each succeeding year thereafter to and incl. 
Feb. 1 1937, at 104%, and in each succeeding year thereafter to and incl 
Feb. 1 1943 at 102%, and each succeeding year thereafter to and incl. 
Aug. 1 1948 at 101% of the principal amount thereof and int., and there 
after at the principal amount thereof and accrued int. thereon. 

lst mige. 6s Series B are call., all or part, at 105, incl. April 1 1931, at 104 
incl. April 1 1937; at 103 incl. Apr. 1 1943; at 102 incl. Apr. 1 1949; at 101 
incl. Apr. 1 1954, and on Oct. 1 1954 at par and int. isted on Boston 
Stock Exchange. Sinking fund April 1 1931 and annually thereafter, 2% 
of Ser. B bonds outstanding. Penn. & Conn. 4 mills, Maryland 4% mills, 
Mass. 6% taxes refundable. $109,000 are held in treasury. 


10-year 7% _se ured bonds are callable, all or any part, on any int. date 
to and incl. Feb. 1 1925 at 105%, and on each succeeding Feb. 1 at a 


premiu » decreasing 4 of 1% in and for each succeeding 12 months period 
ending on Feb. 1 so that on Feb. 1 1933 such bonds may be redeemed at a 
premium of 101%, and thereafter at the principal amount thereof and 
accrued interest thereon. 


EARNINGS.—For calendar year 1925: 


QOPSFAMNE FOVENUWES. ..cccccccccccccccccccccccccccccccccece $1,059,358 
OpGTOENE GROGUM.. .. ecccceccsccccsccccsccccescocececssess 281,108 
CET DEE, canecadecddan ns sudoewescecenesennssnnncenaee 43,496 
TE DE. 5 tntcbdpabdehddccdkedtenbaaseedbaessnennane 324,604 
Ts So en Ch. . cnesaniduisaaeiicndneeneiiae 243,637 
Provision for dividend on preferred stock........... Le 47,109 
es Ge be Se vc endasccndnecescnarcstcossvescncs» 33,858 


OFFICERS.—Pres., W. 8. Barstow; V.-P., Lucien H. Tyng.; 
Wm. Buchsbaum; Treas., J. P. Campbell: Sec., C. N. Wilson.—V. 
p. 1326, 1881; V. 121, p. 457; V. 122, p. 1608, 2328. 


KEY WEST ELECTRIC co. 


Under executive management of Stone & Webster, Inc. 

Offer.—In Dec. 1925 Engineers’ Public Service Co. offered 1-3 7% pref. 
and 1 common share Eng. Pub. Ser. Co. for each common share Key West 
Elec. Co. V. 121, p. 2874. 

ORGANIZATION .—Incorp. in New Jersey in 1898 and does entire elec. 
ry. and electric light and power business in Key West, Fla.; also owns 
franchises for manufacture of gas. Franchise expires 1997. In June 1906 
was acquired by Stone & Webster of Boston and re-capitalized as below. 

. 82, p. 1496. Public Service Investment Co. owns $374,100 common 
stock and $287,800 preferred stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


120: 





Co. does the transportation and electric lighting and power business in 
Key West. Estimated population served, 14,000. ranchises expire 
1997. Operates 5.41 miles of equivalent single track; 10 cars. Gauge, 
5 ft. 2% in. Power station capacity, 1,670 k. w. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 5,000 shs (no par) - - - : sabnhaes 5,000 shs asi aed ative 
7% cum pref Ser A $350,000 

($100) j 7 QM 350,000 intuit 
Pref $350,000 ($100) 6% cum. -... Q-M pt Ea 
First mortgage $1,000,000| 1996 5eF-A 559,000 Aug 1 1956 


old tf/Int. at State Street Trust Co., Boston, Tr. 
nds.—Are subj. to call as a whole or in part for s. f. at 105 and int. at 
any time. A sink. fund of 1% of bonds out began Dec. 1 1907, if earned; 
on Dec. 1 1912 became obligatory. $94,000 canceled. 
EARNINGS.—For calendar years: 
Gross Net After 


Interest & Available for 


Earnings. Tazes. Amortization. Res., Retire. 

& Divs. 

$OBS ..c concolor $102,429 $30,314 $72,115 
| 1924... - 241,747 95,419 30,008 65,411 
1923... 245,125 95,138 30,625 64,513 
, = 248,696 90,343 31,116 59,227 
eS 263 667 76,214 23,031 53,183 
| . 260.003 96.126 23,480 72,646 
iracdsaie . 227,260 79.510 24,887 54.623 
Ds +e scaees 202,873 84,364 24,260 60,104 
BUEE écxanecece 146.087 50.829 24.037 26,792 
a - 116,372 38,825 24,555 14,270 
OFFICERS.—Pres., Donald C. Barnes, Boston; V.-P., Harry H. Hunt; 


Sec., Victor D. Vickery; Treas., Henry B. Sawyer; Mer., Bascom L. Grooms 
Key West, Fla.; Gen. Magrs., Stone & Webster, Inc., Boston.—V. 82, p. 
1496; V. 94, p. 1508. 
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PUBLIC UTILITIES 


[Vor. 122. 








PENSACOLA ELECTRIC Co. 


Control.—In Feb. 1925 the Southeastern Power & Lt. Co. acquired contro] 
ol the co., which had been under receivership since Jan. 26 1920. V. 110, 
p 465; V. 120, p. 958. 

ORGANIZATION.—Incorporated in Maine on July 6 1906, and is suc 
cessor to the Pensacola Electric Terminal Co. Owns the securities of the 
tscambia County Electric Light & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all the street railway and , 
Power Co.) the entire electric lighting and power business of Pensacolm. 
Operates 24.49 miies of track, 0.62 mile trackage; standard gauge: 29 motor 
and 7 trail passenger cars and 11 other cars. Power station has 2,800 k.w. 
capacity. allway franchise expires in 1933; lighting franchise perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
eens Ot Be ee Geass oeen nadbonneea $800 .000 ogeacnnces 
Pref $500,000 ($100) 6% cum. —- J-D 1 300,000 See text 


lst mtge $1,500,000 gold__tf\| 1906 5 F-A 1,129,000 Aug 1 1931 
{Int. at Old Colony Tr. Co., Boston, Trustee. 
Coupon notes $500,000 gold| 1919 72 J-J 281,900 Jan_ 1 1921 

($100, $500 & $1,000)_c*tf [Int. at Old Colony Tr. Co., Boston, Trustee. 

Stock.—The preferred stock is redeemable at 115. 

Bmds.—$159,000 are reserved for additions and improvements at 80% 
of c»-t. A sinking fund of 14% per annum of bonds outstanding began 
Dec. 1907, first five payments were waivable, but became a fixed charge 
on D_ .1 1912. Bonds subject to call as a whole at any time at 105 and 
int., ard in part for sinking fund only. V. 83, p. 156; $212,000 have been 
canceled. Coupon notes are callable as a whole at 101 and int. on 30 days’ 
notice $218,100 are in treasury. 

Divi« nds.—First div., of 3%, was paid on pref. June 1 1907 and 3% wa 
paid D~.21907. In 1908, June, dividend passed because of strike on com- 
pany’s nes. None to Dec. 1909, when 3% regular and 3% extra on 
aecoun of accumulation were paid. March 1910 paid another 3% on 
account of accumulations; June 1910 3% regular and 4% extra, paying up 
all accumulations; Dec., 3%. In 1911, 1912 and 1913, 6%. In 1914, 
June, 3%. None to June 1916, when 3% was paid. In Dec, 1916, 3% 
and 14% extra account of accumulations. In 1917,6%. In 1918, 6%. 
Dividends in arrears, 164%. 


EARNINGS.—For 12 months ending Dec. 31: 


Year— Gross. Net (after Taz). Interest. Sink.Funds. Surplus. 
x1919 __..--$543 592 $102,274 a 8=§=3 ksbsnvon $1,789 
1918 _- 506,050 145,668 a.) )3—(t«é‘C we 58,601 


x No later figures available. 

OFFICERS.—Pres., Geo. J. Baldwin, N. Y.; V.-P., Chas. F. W. Wet 
terer; Sec., Geo. A. Peirce; Treas., Henry B. Sawyer; Managers, Stone & 
Webster Mgt. Assn., Boston, Mass.—V. 112, p. 373, 653; V. 115, p. 2581; 
V. 117, p. 2654; V. 118, p. 552; V. 120, p. 958. 





TAMPA ELECTRIC CO. 
Under executive management of Stone & Webster, Inc. 


ORGANIZATION .—Incorp. in Florida on Oct. 31 1899. In April 1913 
purchased the Tampa & Sulphur Springs Traction at foreclosure sale. 

Recapitalization.—On April 6 1926 stockholders approved exchanging 
the 62,107 common shares (par $100), authorized and outstanding, for 
310,535 no par shares; to increase the authorized number of common 
shares to 465.802, and to offer the 155,267 additiona] shares at $20 to 
common stockholders in ratio of 1 new for each 2 no par common shares held; 
to create an authorized issue of $1,000,000 par value series A 7% cum. pref. 
stock with voting rights; and to amend the charter so as to permit co. to 
engage in ice and refrigeration, water and bus transportation business. 
V. 122, p. 1457. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire clectric railway, electric lighting and power business in 
‘ Tampa and owns the stock of Plant City Public Service Co., which does the 
entire electric lighting and power business and a portion of the ice business 
in Plant City, of Winter Haven Water, Ice & Light Co., which does the 
entire electric lighting and power and water business and part of the ice 
business in Winter Haven, and of Dade City Utilities Co., which does 
the entire electric lighting and power and ice business in Dade City. 
Operates 55.13 miles of equivalent single track. Standard gauge, 150 
passenger, 15 other cars; 22 buses. Owns 2 amusement parks. Has 2 
steam power stations of a total capacity of 24,485 k.w, and hydro-electric 
station with 600 k.w. capacity. Franchises or Tampa Electric Co. expires 
999 years from 1899. In Port Tampa street railway and electric light and 
= franchises expire in 1954. In Winter Haven water and electric 
ight and power franchises expire in 2002. In Plant City electric light, 
heat and power franchise expires in 1946. In Dade City electric light and 
power franchise expires in 1953, Pasco County in 2023, other territory 
unlimited. Estimated population served: Railway, 135,000; light and 
power, 153,900. _$283,800 stock is held by the Public Service Invest. Co. 

On it. 30 1925 stockholders increased the authorized capital stock to 
$6,210,700, par $100. The 12,421 additional shares were to offered to 
oe énn $100, in the ratio of one new share for every four held. 

° » Dp. 1680. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common 465,802 shs (no par). —..- Q-F 310,535 shs See text. 
7% cum pref ser A $1,000,000 a ee ee 

1908 5igJ-D 898,500 June 1 1933 
rustee, 


lst mtge $2,000,000 ($1 ,000/ 
and $500) gold__._._. ce*tf | Int. at Amer. Trust Co., Boston, T 


Bonds .—Callable as a whole (or in part for sink. fd.) at 105 and int. at 


any time. $173,500 are in treasury. Sink. fund of 1% of bonds out- 
standing yearly, payable Aug. 1; $158,000 in sinking fund canceled. 
Dividends .—5% > i ET” for several years up to Nov. 1907, when 


1 
a div. of 2% was paid. In 1908, 7%; in 1909, 7%: in 1910, 8%: in 1911 
and since, 10% to Feb. 1926. On new no par stock b0e in MZ 1920. 


EARNINGS.—For Calendar Years: 


: “ Avail. for 
Gross Net After Interdst Res., Retir. 
Earns. Taz & Amount & Divs. 
0 $3,326,891 $1,409,961 $57 399 $1,352,562 
SST e es 2,350,676 1,003 505 55,286 948,219 
ta hh anaes meio 2,146,820 923 ,824 65 862 857.962 
ais 1,809,252 743,781 52,575 691, 
SSR 1,715,904 688.379 52,495 635, 
Sees 1 473 630 558,695 52.499 506.196 
in kewsee eieaiatee 1,269,248 507.574 .995 452,579 
Se 1,062,546 442,270 51,654 390.616 
SS 1,001,311 437,772 46,970 390,802 
IN cc icabicndeahaiained mimo 967 ,086 439,368 43,573 395,795 


OFFICERS.—Pres., Peter O. Knight; V. P., Donald C. Barnes: Treas., 
Henry B. Sawyer; Sec., Wm. T, Crawford: Gen. Mers., Stone & Webster. 
Inc.; Megr., Thomas J. Hanlon, Jr.—V. 114, p. 2242; V. 116, p. 2131: 
V.121, p. 1680; V. 122, p. 1312, 1457. 2331. 


JACKSONVILLE TRACTION CO. 


Under executive management of Stone & Webster, Inc. 


Receivership Ended.—On Sept. 1 1925 the receivership, which had lasted 
from Oct. 30 1919—V. 109, p. 1700—was ended and the property restored 
to the company. For full details of the plan for adjustment of the affairs 
A Bo any. dated Aug. 2 ee was declared operative, we 

: o Ds . ereunder we have treated the c:z 
it will be after complete execution of the plan. oe 

ORGANIZATION .—Is a re-incorporation in Mass. in March 1911 (V.9 
p. 66} of the Jacksonville Elec. Co., which was a consolidation of the hae 
sonville St. Ry. Co., the Main St. RR. Co. and the Jacksonville Elec. Lt. Co. 

of old company was exchanged, share for share, for stock of new co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric railway business in Jacksonville. Operates 60.33 miles 
of equivalent single track; trackage, 2.68. Has 122 cars. Gauge 5 feet. 
Power plant capacity, 2.400 k.w. Co. also purchases power from the city 
of Jacksonville. Population served estimated at 142,000. Railwa fran- 
ape in 1932. $350,000 com. stock is held by Public Service Invest- 
ment Co. 

The co. being unable to refinance the $750,000 6% notes due Mar. 1 1919 
the following protective committee was formed and has issued a at ie 





through the Escambia County Elec. Lt. & | 





the deposit of these notes. A sufficient majority of the noteholders have 
assented to the capes agreement to insure the success of this measure. 
V. 108, p. 1275. In April 1920 we were informed that over 95% of the 
notes had been deposited. 

Franchise.—The principal franchise of the company in the City of Jack- 
sonville expires in 1932. Efforts will be made to secure a new franchise 
satisfactory as to terms and conditions. V. 121, p. 1677. 

Valuation .—See V. 111, p. 2140. 


In July 1925 was granted permission to abandon its 3)}4-mile line to 
Camp Johnston. V. 121, p. 457. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $1,500,000 ($100)... ---- --------- $1,000,000 See text 
Pref 6% cum $1,000,000($100) -_-- 6 J 500,000 See text 
First consol mtge $5,000.000)| 1911 5 M-S 912,500 Mar 1 1931 


($500 and $1,000)____c*tf{Int. at State Street Trust Co., Boston, Trus. 
Jacksonv Elec Ist M (as-| 1902 5g M-N 1,245,000 May 1 1927 

sumed) gold ($1,000)c*_ntf /Int. at American Trust Co., Boston, Trustee. 
10-year 5% gold notes 1925 52M-5 1,367,900 Sept. 1 1935 
($1 ,000-500-100r) . .._...---- Int. at Atl. Nat'l Bk. of Boston, Trustee. 
Receiver’s car tr ctfs__....... -..- 125.994 Pay.serially 
Par lien oblig held by City of 

Jacksonville 132,423 Pay.serially 

Stock.—$100,000 common stock not reported outstanding held in treasury 
Non-taxable in Massachusetts. 

Bonds .—Of the Ist consol. bonds, $1,245,000 are reserved to retire Jack- 
sonville Elec. Ist M. and $2,667,000 are for additions and improvements 
at 80% of cost. Subject to call on any int. date as a whole or in part 
for sinking fund at 105 and int. Future issues of these bonds may r 
interest at a lower rate than 5% if so determined by the directors. inking 
fund, 1% per annum of bonds out began Mar. 1 1917. V. 92, p. 1564. 
$119,000 in sinking fund canceled and $56,500 in treasury. 

Jacksonville Elec. Co. bonds are subject to call as a whole at 105 and int. 
on any int. date. A sinking fund of 1% annually of bonds out commenced 
May 1 1907, which may be used for extensions and improvements or in 
purchase of bonds. $5,000 bonds have been canceled. 


The 10-year 5% gold notes, 1925, were issued under the reorganization plan 
of Aug. 12 1925. Holders of unsecured bank debt ($213,000) and 6% un- 
secured coupon notes due March 1 1919 ($750,000), which with accrued and 
unpaid interest amounted to $1,368,992 on Sept. 1 1925, were to receive 
the new notes to the full face value of the overdue notes plus accrued 
interest. Amounts for less than $100 would be paidincash. V.121,p.1677. 

Under the same ree $112,500 Jacksonvilie Traction Co. lst cons. mtge. 
bonds, 1911, would be given to holders of $90,000 secured notes of Duval 
nen | Traction Co. (as collateral for which they had been held by them 
heretofore) upon surrender of their notes for cancellation and waiver of the 
unpaid interest on the old notes. V. 121, p. 1677. 


Dividends.—Paid 1% % quar. on pref. to May 1915; in Aug. '15 paid %% 
and same rate quar. to and incl. Nov. 1916. Feb. 1917 div. passed (V. 104, 


p. 361). Nonesince. On old Electric Co. com. 6% ann. from Aug. 1 1905 

to Aug. 1 1910, when rate was increased to 7° and same amount paid to 

Feb. 1911. On new Traction Co. com. initial div.—1% %—paid in May 

1911; same rate quar. to and including Nov. 1914. None since. 
EARNINGS.—Earnings for calendar years: 


Net Interest Bal.Avail.for 
Gross after & Amor- Res've, Retir, 

Earnings. Tazes. tization. and Divs 
CO $1,332,633 $470,855 $191,210 $279,645 
7a = 1,101,477 315,692 190,370 125,329 
EE eae 1,037 ,630 308,384 189,783 118,60; 
NS i hdl as inl danterdhia ered 1,046,777 302,589 179,412 123,177 
ae 1,087 ,348 210,730 178,825 31,905 
(Se 1,055,203 139,430 173,749 def .34 31g 
0 ESS ee ep ae ae 1,024,527 95,383 174,444 def .79,06} 
Pe nbdbed ne bekedhiciett we 945,569 235,902 175,825 60,077 
OFFICERS.—Pres., Donald C. Barnes; V.-Ps., Harry L. Harding and 
Charles F. W. Wetterer; Treas., Henry B. Sawyer: Clerk, Wm. T. Crawford; 


Gen. Mers., Stone & Webster Inc.: Mgr., J. P. Ingle, Jacksonville, Fla.— 
oT 9.272. 932; V. 113, p. 628; V. 115, p. 2267; V. 116, p. 1893; V. 121, 
Pp. 40/, ide 








ALABAMA 




















SOUTHEASTERN POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Maine in 1924. Has acquired from the 
Alabama Traction, Light & Power Co., Ltd. (for history see ‘Public Util- 
ity’’ Compendium of Nov. 1 1924). all the assets of that company, includ- 
ing all the 187,510 shares of com. stock and all the $12,170,000 100-year 
debenture certificates of the Alabama Power Co. (see statement below), 
eee the outstanding securities of the Drifton Coal Co. See V. 119, p. 


Company owns or controls among other holdings: Alabama Power Co.. 
Mississippi Power Co., Gulf Electric Co., Pensacola Electric Co. On 
Sept. 22 1925 stockholders increased the authorized number of no-par-value 
shares from 600,000 to 3,600,000, viz.: 100,000 pref. and 3,500,000 common, 
5 new common shares to be issued for each common share held. V. 121, p. 
1570, 1909. Stockholders also approved the merger of the company and 
the Southern Power Securities Corp. V. 121, p. 841, 980, 1570. 

On Feb. 19 1926 the authorized number of non-par shars was increased. 
from 3,600,000 to 4,850,000, viz.: 850,000 pref. and 4,000,000 com. shares- 


Acquisition of Pensacola Electric Co.—See V. 120, p. 959, for details and 
terms of exchange offered to Pensacola Electric Co. stockholders. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's operating subsidiaries own or operate under lease 548.060 h. p. 
of installed generating capacity, of which 204.280 h. p. is hydro-el c. 
See separate statements of the important subsidiary companies. 

In Jan. 1926 company acquired a substantia! majority of the com. stock 
of Georgia Ry. & Power Co. by exchange of stocks on the basis of 1.633 
new participating Pix: stock and 1 common share Southeastern Co. for 
1 common share of Georgia Ry. & Power Co. For details, see this latter 
company, and V. 122, p. 483. 

STOCK AND BONDS— Date. 
Com. 4,000,000 shares(no par) .... 
Pf, $7 cum. 100,000 shs(no par) ...- 
$6 pref 100,000 shares_._...... ..-.- 


Interest. Outstanding. Maturity. 
mae aces .700 000 shs 
99,375 shs 


None 


Partic pref 650,000 shares__.. ___~- ty AA 

6% gold debs Ser A ($1,000. ( 1925 6 g M-8S 23 668.900 Sept 1 2025 
$5 0, $100 c*; $1,000 and/ Irving Bank-Columbia Trust Co., New York, 
fy age tf| Trustee 


Option warrants to purchase 
common stock at $ S76 Bte GED cccccéce 


Note.—The above statement does not include 387,863 shares of partic. 
pref. stock and 237,516 shares of common stock to be issued in exchange for 
Georgia Ry. and Power Co. stock, already deposited. 


Stock.—In March 1926 Bonbright & Co., Inc., offered 80.000 additional! 
$7 cum. pref. shares at $98 50 and int., to yield about 7.10%. V. 122, p. 
1918. he 7% cum. pref. stock is non-voting except in certain cases. Is 
pref. as to assets ($100) and cum. divs. over common stock. Red., whole 
or part, on 30 days’ notice at $110 and divs. 


The 6% gold debentures, Series A, are red., all or part, u 
notice, incl. Mar. 1 2020, at 110 and int.; thereafter at par an 
4-mills tax, Mass. income tax up to 6% refundable. Interest payable in 
New York. Bonbright & Co., Inc., sold in Aug. 1925 $10.000.000 at 96% 
and int. Warrants in the ratio of 10 warrants to each $1,000 debenture 
were attached. entitling the holder to purchase one share of the proposed 
new common stock at any time at $50 per share. V. 121, p. 841. For ex- 
change or conversion of Alabama Traction, Light & Power Co., Lid.. 1st 
mtge. 5% bonds, due March 1 1962, into Southeastern Pow. & Lt. Co. 6% 
g. debentures, Series “‘A,"’ with warrants to purchase common stock of 
Southeastern Pow. & Lt. Co., see V. 121, 841. 980. 1787. 

In Dec. 1925 Hornblower & Weeks offered a block of $3 ,00 000 Series‘* A”’ 
6% at 91 and int., to yield 6.60%. V. 121, p. 2274; V. 122, p. 1312. 


n 30 days’ 
int. Penn. 











May, 1926.] POWER, LIGHT 


AND RAILWAY 195 








Dividends.—On preferred quarterly dividends of $175 per share were 
paid in 1925. In April 1926, $1 75. 


EARNINGS.—For calendar year 1925: 
Gross revenue 








Ss atc Saeed net Pechendi adi ina enccnns eee $17 661 870 | 
Operating expenses, maintenance and taxes__.....-.--------- 
ar ee re em $9 ,026 ,094 
Interest and dividends on subsidiary securities. --......-.----- 4,029,880 
SD MOE! EE a $4,996,214 
Int. on funded debt of 8. P. & Lt. Co______--.--.--- $1,280,473 
Other prior charges of S. P. & Lt. Co__._-_-------- 210,300 1,490,773 
$3,505, ath 
Preferred stock dividend of S. P. & Lt. Co_.....------------ 131,8 
I Oe a $3,373,624 | 
OFFICERS.—Pres., Thomas W. Martin.—V. 119, p. 2075, 2880; V. 120, 
p- 959; V. 121, p. 587, 841, 980, 1228, 1349, 1570, 1787, 1909, 2274, 2877; 
V. 122, p. 483, 613, 1171, 1312, 1918. 


ALABAMA POWER CO. 
Controlled by Southeastern Power & Light Co 


ORGANIZATION, &c.—Incorp. in 1906 in Alabama. In Jan. 1923 
acquired the properties of the Montgomery Light & Traction Co., a 
ew ight & & Water Power Co., and the Power 7 eaesee Go. V 

On Jan. 16 1925 gouree the electri . Serene, Sree 
euibwse and Bo systems of the Sheffield Co. Also acq the heftield 
Land Co. V. 119, p. 3007; V. 120, p. 451. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves, directly or at wholesale, practically all the urban population and 
industrial power requirements in a tertitory comprising the northern two- 
thirds of Alabama, including.the important Birmingham industrial district, 
and supplies power at Wholesale to a group of associated cos. operating 
practically throughout the southern part of Alabama, western Florida and 
a large part of Mississippi, including the cities of Pensacola, Mobile, Gulf- 
port, Biloxi and Meridian. Present aggregate installed generating capacity 
328,600 h p., of which almost two-thirds is hydro-electric. More than 
2.200 miles of transmission lines. An additional hydro-electric plant of 
135,000 h.p. is to be completed in the fall of 1926. Furnishes under con- 
tract all the current used by the Brimingham Electric Co. in Greater Bir- 
mingham and Bessemer, and all the current used by the local public service 
cos. in Alexander City, Cordova, Opelika, Sylacauga, La Fayette and 
Piedmont. Also serves under contract a number of large industrial power 
consumers. Compare also V. 116, p. 517 

Valuation.—V. 116, p. 2639. 


Discontinues Trolley Service.—In July 1925 the co. applied to the Ala- 
bama P. 8. Commission for authorization to discontinue street railway 
service in Florence, Sheffield and Tusc mbia, and to substitute bus trans- 
portation. 121, p. 327 

STOCK AND BONDS.— 
Common 600,000 shs (no par) _ 
Pref. 7% cum. 


Interest. Outstanding 


Maturity. 
391 ,020shs 


Apr'26,1% 


390,000 shares 

CET tebindeserdtigkedn. Gone = 
7% cum pref $1,000,000 ($100) .--- 7 
Income deb ctfs $13,000,000 


165,366 shs. 
$484,600 
12,170,000 


tineene 86 6(9eweeeoe 2020 


tog antes, $100,000.00 sink.) 1016, 6 6 eg ee, mea 1086 
lea n } 
100 mene lien & r ($500, &c. 3] 1921 6g J-D 21,000,000 June 1 1951 
EE snthi eine aig wines c*&r*; 1922 5¢J-D 17,700,000 June 1 1951 
(\U. 8. Mtge. & Trust wae Y., Trustee. 
Selma Lighting Co. Ist mtge.| 1902 5gJ-D 90,000 June 1 1932 
(closed) gold ($500, &c.)___/Int. at West End ren ©o., Philadelphia. 
Montgomery Lt. & W. P. Ist| 1903 5¢ J-J 390,000 Jan 1 1943 


cons gold red at 105.-.-.--.-- Int. at New York Trust Co., New York. 
Montgomery Light & Power| 1898 M-8 4,000 Sept 1 4967 


5g 24 
eae Int. at ma Foy Forbes & ©Co., New York 
Stock. —Com. stock is all owned by Southeastern Power & Light Co. 


Bonds.—Of the auth. issue of $100.000,000 Ist M. 5% bonds of the Ala- 
bama Power Co., $38,877.000 on Dec. 31 1925 had been certified by the 
trustee, of which $10, 221,000 is in the hands of the public, $238,000 reserved 
to retire Selma Lig. Co.'s Ist 5s, due 1932; no add'l bonds to be issued except 
for deposit and pledge under indenture securing Ist Mtge. Lien & Kef. 
bonds, and $23,294,000 are a peters Are callable at 105 since 1921. 

The Ist mtge. ‘lien & ref. gold bonds are secured by a general mtge. on 
the entire property Oe the co. and by the pledge of $33,302,000 Ist mtge. 

Y% bonds and $1,276,000 (closed mtges.) underlying divisional bonds. 
No additional lst mtge. bonds may be issued exc opt for pledge as further 
security for the Ist mtge. lien & ref. bonds. Additional Ist mtge. lien & 
ref. bonds may be issued (1) against deposit of a like amount of additional 
lst mtge. bonds due 1946, (2) after the exhaustion or maturity of the Ist 
mtge. bonds for 80% of new construction, (3) for refunding purposes; in 
all cases provided that net earnings for 12 out of preceding 14 months have 
been at least twice annual interest charges on all bonds outstanding (incl. 
those to be issued). An improvement and sinking fund is provided which 
will receive the following percentages of the aggregate of all outstanding 
lst mtge. 5% bonds due 1946 and all outstanding Ist mtge. lien & ref. bonds 
in excess of the amount of Ist mtge. 57 bonds due 1946 : peoeed thereunder: 
1922-1925 incl., 4%; to 1931 incl., 1%; to 1945incl.,1%%; 50,1%% 
(in the latter case of ‘all Ist mtge. lien & ref. gold bonds sahatianinen They 
are callable, all or part, at 105 and interest to and including June 1 1939. 
and thereafter at °. yremium request & 4% per annum. 112, 2644, 
2751; V. 116, In April isa $3, 600.000 first mortgage jen and 
refunding bon s, on oe dated Dec. 1922, were offered by Harris, 
Forbes & Co. and Coffin & Burr, Inc., js 94% and int., to yield about 
rt A0%. V.120, P- 1879. In Oct. 1925 the same cogennes exes $5,000,000 

series ~~ 1951 at 95% and int., yielding 5.30% 121, p. 1787. In 
rob 1906 Harris, Forbes & Co. offered $5°000,000 additions) 64% _ertes. 
ds a es. de?2- due June 1 1951, a 98 and int., to yield over 5 5.14% 

22, Dp 


"wee $12,170,000 income debentures are all owned by Southeastern Power 
& Lt. Co., and are a non-foreclosable security having a contingent interest 
in the balance available after the payment of Pref. stock divs. They repre- 
sent part of the original investment in the property over and above that 
represented by the outstanding bonded debt. 











REPORT .—Consolidated earnings calendar yea 
1925. 1924. a 923. 1922. 

Net oper. rev., less dis- ? 

GONE, BB. o66cscess $11,589,419 $8,823,389 $7,863,294 $5,745,321 
Operating expenses - . - ~~ 5,818,918 4,490,026 4,278,222 2,994,600 

Net earns. from oper - 65.770. 501 $4,333,363 $3,585,072 $2,750,721 
Other income. -.-.--...-.-- 134,698 172,432 257 ,258 242,707 

Gross income -- --- -- $5,905,199 $4,505,795 $3,842,330 $2,993,428 
Int. on bond debt (net). 1,596,597 1,696,003 1,069,303 627 315 
Depr., amort., rents, &c. 1,488,883 454,160 1,034,214 885,195 
Pref. stock dividends... 1,044,523 711,215 340,884 78,073 
Int. on 100-yr. gold deb. 

certificates........-.- 851,900 851,900 851 900 829,238 

Transferred to P. & L- a RE $792,518 = 546, 020 $573 ,607 


OFFICERS.—Pres.. Thee, w. Martin, Birmi 
1627, 1845, 1955, 3007; V. 120, p. 451, 1745, 1879; V. 
322, 1567, 1787; V. 122, +4 1024, 2326. 

MISSISSIPPI POWER CO. 

Controlled by Southeastern Power & Light Co. 


m, —V. 119. P- 
in Dp. 327, 1226, 





ORGANIZATION, &c.—Organized in Maine. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 
plies electric service to a population of more than 100,000 in 20 cities 

a towns in eastern Mississippi; transportation service in four, and gas 
service in two of these. me YT) several existing public utilities. } ms 
gregate generating capacity, 25,000 k. v.a. Miles of track, 32. Two gas | 
plants with 52 miles of mains. Co. has almost completed a large hydro- | 
electric development on the Tennessee River in the northeastern corner of | 
Mississippi. 

Franchises.—Municipal franchises (except one) 
times between 1926 and 1950. 


terminate at various 


STOCK AND BONDS— _s Date. Interest. °700.000 shi Maturity. 
Common 400,000 shs (mo par). _...  _________ Ge Se otinmennt 
lst pref cum $7 100,000 shs__. ___-_ $7 BREED awcoccaanne 
2d pref $6 non-cum 20,000 shs_ ___- $6 Be Oe ndnneesene 
First & refdg mtge on / Series [ 1925 5gM-S_ $4.000, 000 Sept 1 1955 

($1,000, $500 c*, 5,000, . 


aad York Trust Co., New York, Trustee 


of  &] Spee. 
Underlying divisional bonds___ —_-_- BR yy 
Bonds.—The ist & ref. mtge. 5% series gold bonds due 1955 are secured 
by a direct 1st mtge. on important electric properties, incl. those serving the 
Gulf Coast territory and by a mortgage on the balance of the properties 
operated subject to underlying issues (maturing from 1928 to 1952), aggre- 
gating $1,104,800. Additional bonds of this or other series may be issued 
only (a) for refunding _purposes, (b) for not more than 80% of new con- 
struction before June 15 1935 or (c) not more than 75% of new construction 
after June 15 1935, and only (except for re funding purposes) rpovided net 
earnings for 12 consecutive months out of 15 preceding months have been 
at least twice the annual interest requirements, or twice 6° of all out- 
standing underlying or prior lien bonds and all bonds (incl. the proposed 
ones) outstanding under this mortgage. The mortgage contains a mainten- 
ance and renewal clause. Call on 6 weeks’ notice, incl. Sept. 1 1936 at 105 
and int., thereafter at a premium reducing 4% per annum. Penn. 4-mill 
tax, Mass. income tax up to 6% refundable. In Aug. 1925 Harris, Forbes 
& Co. and Coffin & Burr, Inc., sold $4,000,000 at 9214 and int., to yield 


we 54% V. 121, p. 979. 1102. Listed on Boston Stock Exchange. 
121, 1102; V. 122, p. 883. 
V-RARNIN GS— Gross Net (after Interest & Balance, 
Calendar Years— Earnings Oper. Expen.) Pref. Divs. Surplus. 
Sa a $1,933 ,085 $877 ,503 $480,207 $397 ,296 
—V. 122, p. 2329. 





MONTGOMERY LIGHT & TRACTION CO. 


In Feb. 1923 the properties of the co. were taken over by the 
Alabama Power Co., all bonds having been retired prior to that une and 
the stock reduced to the nominal amount of 20 shares. For history see 
“Public Utility’’ Compendium of Nov. 1 1924. 


MOBILE LIGHT & RAILROAD 

ORGANIZATION .—A consolidation on Sept. 1 1901 of the Mobile Light 
& Railroad and the Mobile Street RR.; the franchises of both = anies 
were extended on —p'’ 12 1901 to March 12 1955. See V. 73, 16. 

In July 1906 the Mobile Illuminating Co. purchased the elettric-light 

-_ of the company and under contract of P een pays to the Mobile 

& RR. 70 semi-annual payments of $11,4 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

A trolley road. Owns 56.98 ae of track in Mobile and extensions to 





ae azine Point, Spring Hill and Whistler. 

OCK AND BON on Date. Interest. Ovistending. Maturity. 
Stock $2,.260.000 (par B100).. acee ccccseces 250,000 _ See text 
First mtge gold ($1,000) - ou 1897 5g JJ att 000 ony 1 1987 

Int. at Farmers’ Loan & Trust Cc 


Consolidated mortgage, gold) 1901 5¢M-S 1,037,000 Sept 1 iosi 


($1,000) $2,250,000_ __c*tf 


Interest at New York Trust Co., N. , Trus 
Bonds .—Of the $2,250,000 mores $700,000 are reserved for prior ‘liens, 
e165 ~y ,000 have been canceled, $245, 006 certified, balance, $297,000, uncer- 


$103,000 first mtge: Mobile Light & RR. Co. bonds have been 
retired and $10,000 are in weneyy 
EARNINGS— Gross et (after 


Fized Balance, 

Calendar Years— Earnings. Tares). Charges. Surplus. 
Ss er eae $726 533 $86,970 $68,127 $18,843 
ERS 738,013 41,969 65,075 def23 ,107 
i a ala aaa 808,933 86,351 74,762 11,589 
| SRR CS 20,014 36, — 82,584 def45,661 

Dividends .—Initial dividend—%% A 1 1909; in 1910, 1%: in 1911 
2%%: in 1912, 1%%;: in 1913, 27%; in 1914, 3%: in 1915, 2%: n 1916, 3% 
in 1917, 2%; in 1918, April, 1%; June, 1%: Aug., 3% n T919. Sept., 
1%. tn 1020, Sept..'1%. In 1921, 2%. in 1 923.1%. 

ta ge —Pres. H. Wilson: rite & Gen. Mh F. peemnen: 
See. & Ape , Almer G. . Treas.. Sh H gir 113, p. le7s on t* 
p. 306; V . 115, p. 183, 1632, 2794; . 116, - 1139; V . 118, p. 664, 2305 





BIRMINGHAM ELECTRIC CoO. 
Supervised by Electric Bond and Share Co 
Controlied by National Power & Light Co. (see on another page). 
ORGANIZATION .—Incorp. Mar. 25 1924 in Alabama for 


duration. Acquired at receiver's sale the sepereins properties o tag: Bin 
mingham Ry., Light & Power Co. (for history see ‘Electric Railway” 


Supplement of April 26 1924), together with properties of the Bessemer 


Gas Co., Norwood Street Ry. and Birmingham-Tidewater Ry. Oo. (for 
history see ‘Electric Railway’ ' Supplement of of April 26 1924). $781, 
first mtge. 5% bonds of the Birmi m A lec. Co., which matured 


July 1 1924 were paid. M355 l and accrued aa Vv. 118, 1663. 
IELD OF O 3 AND CHARACTER OF BUS NESS.— 


Owns and operates the entire street railway, gas, electric power and light 
and steam heat business of Birmingham and all the principal nearby cities 
and towns, peceens Brighton, Bessemer, Boyles, Fairfield, Tarrant City, 
Inglenook, Edgewood and Irondale; an interurban line, about 31.235 miles 
of which is in operation, from East Lake to Ensley and ‘Pratt City, does the 
oitg lighting in Birmingham, Bessemer, aay bane and Brighton. 
perates approximate y 174 miles of single track in cities of Birmingham 

Bessemer and in Jeff Standard gauge. All but 6 miles 


erson County. 
70 to 100 Ib. T and girder rails. Owns 318 passenger, 74 service cars. 
enerating capacity, 11,700 k.w. Has 815 miles of trans- 


Installed electric 
mission and distribution lines. Has gas plant of a capacity of 4,870,000 
oe day, gas holders, storage capacity 9,386,000 cu. ft.; 322 miles of mains. 
anchises covering gas, electric power and light business and street railway 
lines are, with some unimportant exceptions, stated to be perpetual. Has 
a contract with the Alabama Power Co. by which the latter ne ym 
electricity for tinder the railways and also for Nght and power service in 
Birmingham. nder this contract the company's steam station is held as 


a reserve plant. —_ 
STOCK AN D BO wos 


Com 1,000,000 shs (no par)... .... ....... 800.000 shs -___.....- 
Pref 75, 000 shs (no bined rid toos anak 38,397 shs Apr'26, a. 75 
First & ref M 6° rh LA ge $8,000,000 Oct 1 1954 


c* $500 000, and $1 i PoE Ne ae 880 New York, Ui _, 


59 bamienmi men 
hy. gen 1904 A-O 8,593,000 A av, Ble 


M ref! 
,000 ,000 old “$1 ,000)c*{ Int. at os. -Commercial Tr. as 
New Orl., trus.,orat N.Y. Tr. 

Stock .—Pref. is red. at $110 divs. In Dec. 1094 a ‘old 
Colony Trust Co., Boston, Langley & Co., Spencer Trask & Oo. 
and Sackson, & Aas ered 26. 600 shares yoref. at ‘$9 per > chase and div., 


to yield 7 p. 

wonts & ref. mtge. O% series due 1954 are redeemable, all ori n 
part, on am ipoarens date on six — notice through Oct. 1 1928 at 105 
and interest; thereafter through Oct. 1 1933 at 104% and int.; thereafter 
through Oct. 1 1938 at 104 oad’ interest; and thereafter at 103% and interest 
less \ of 1% for each full year elapsed subsequent to March 11939. Inter- 
ot peyebie in New York City. Pennsylvania 4 mills tax refunded. $8,- 


Birm 
$10 


first & ref. mtge. 6% series due 1954 SGT? ek in April 1924 by 
a iby, got bs Roeris, Forbes & Co., at 97% and interest, to yield 


040. 

Of the Stredactocn Ry., Light & Power gen. mtge. of 1904, no more bonds 
can be issued. Sinking fund of % of 1% of bonds out began Aug. 1 1924. 
The bonds are subject to call at 105 an interest on any interest day on 
60 days’ notice. 

Dividends .—On the pref. an initial quart. div. of $1.75 was paid July 
1 1924 and regularly since. 

EARNINGS—- 

Calendar Years .— 








1925. 1924. 1923. 1922. 

Gross earns. from oper... $8,603,013 $7,854,660 $7,122,569 $6,138,158 
Oper. exp., incl. taxes... __ 5,718,034 5,273,202 4,802,591 4.405.590 405,590 
eh GEE. ce wcasace "$2, 889, 979 $2,581 458 $2,319, 987 “$1, 732,568 568 

Total income___.-.... $2,920,384 $2. 598 
Interest on bonds. -_--.- 869 334 ue 430 Not available. 
Other int. & deductions. 34,075 82.834 
Divs. on Pref. stock. __- 227.859 105,000 
Renewal & replace’t res_ 691,401 598,512 

Balance for surplus... $1,097,715 $963,615 


—V. 122, p. 2326. 








PUBLIC UTILITIES 


[ Vou. 122. 














MISSISSIPPI 




















SOUTHERN POWER & LIGHT CO. 





In May 1925 the Electric Power & Light Corporation acquired substantially | 


all of the property and assets as an entirety, including goodwill and fran- 
chises. V 20, p. 2551, 3189. Co. was reported being liquidated in Oct. 
1925. V.121, p. 2158. 


THE MISSISSIPPI POWER & LIGHT CO. 


Controlled by Electric Power & Light Corp. Supervised by Electric Bond & 
Share Co. 

ORGANIZATION.—Organized in Maryland in April 1923 and acquired 
and merged the Delta Light & Traction Co., Jackson (Miss.) Public Service 
Co. (for history see ‘Electric Railway’’ Supplement of April 26 1924). 
Vicksburg (Miss.) Light & Traction Co. (for history see *‘Electric Railway : 
Supplement of Apr. 26 1924) and Columbus (Miss.) Ry. Light & Power Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition the entire electric light and power service 
in Jackson, Vicksburg, Columbus, Greenville, and in several other com- 
munities in Mississippi: the gas service in Jackson and Columbus, and the 
electric railway service in Jackson, Vicksburg and Columbus. Also 
furnishes electric light and power at wholesale and retail at —— and the 
entire electric light and power service directly in several ac 
munities. 





| acquiring, operating and financing public utility companies. 


jacent com- | 
Owns 5 electric generating stations with an aggregate installed | 


capacity of approximately 18,750 h.p., and the electric distributing systems | 


covering the various communities served. e J 
Vicksburg, Greenville, Columbus and Tupelo, Columbus. Co. also 
owns the gas plants and gas distributing systems in Jackson and Columbus. 
The electric railway system comprises 26.6 miles of single track equivalent 
and an auxiliary bus service. Co. serves over 12,000 customers and over 
1,500 gas customers. Population served estimated at 113,000. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common stock (no par) -.-.---- sons 8 susendiies 21.000 shs ----..-..- 
Preferred stock (no par) ------ Pe, CRE 10.000 shs Jan '25. $2 
lst & ref M sk fd ser “A"\ 1923 6%e4J-D_ $1,213,000 June 1 1943 


($100, $500 & $1,000) gc*tf{Int. at Guaranty Trust Co., N. Y., Trustee 


Jackson P 8 Co Ist M ser bds, 1919 See text 1.355.000 Oct 1 1934 
($100, $500 & $1,000)._..c{Chicago Trust Co., Chicago, Trustee. 

Vicksburg Lt & Tr Co lst M 1912 5-7 J-J 1,001,000 July 1 1932 
($500 and $1,000)__-.e*tf{Int. at Central Tr. Co. of Il1., Chic., Trustee. 

Vicksburg Lt & Tr Codeb bds| 1920 6 M-S 265.000 Mar 1 1930 


$400,000 gold ($1,000) _c*tf {Int. at Centra] Tr. Co. of Ll., Chic., Trustee. 
Columbus Ry Lt & Pr lst M| 1907 628 J-J 300,000 July 1 1937 

($500 & $1,000) gold__...c{Mercantile Trust & Dep. Co., Balt., Trustee 

Bonds —\st & ref. mtge. ser. “‘A’’ 64%% bonds are red. all or in part 
on any int. date on 30 days’ notice at 105 and int. As a sinking fund for 
the purchase or redemption of series ‘‘A’’ bonds at not exceeding 105, co 
will covenant to pay to the trustee on or before June 1 1926 and each year 
thereafter up to and incl. June 1 1934, a sum equal to 1% of the aggregate 
principal amount of ser. “‘A"’ bonds outstanding on the preceding last day 
of April, and on or before June 1 1935, and each year thereafter up to and 
incl. June 1 1942, a sum equal to 114 % of the aggregate principal amount 
of ser. ‘‘A’’ bonds outstanding on the preceding last day of April. Co. 
has agreed to refund Penna. and Conn. persona) property taxes not exceed- 
ing 4 mills per annum, and Mass. income tax not exceeding 6% per annum 
on income derived from the bonds. In Nov. 1923 $1,200,000 Ist & ref. 
mtge. ser. “A” 6448 were offered by W. C. Langley & Co. and John Nicker- 
son & Co., N. Y., at 94% and int., to yield 7%. V. 117, p. 2212. 


The Jackson Pub. Serv. 1st Mtge. bonds bore ‘nt. at the rate of 5% up to 
April 1 1922: since, at 6%. A sinking fund ot an ount equal to 4b % 
of outstanding bonds is provided for beginning Jul¥ 1 1 4 to be applied 
to the purchase or redemption of these bonds at not over 102and int. Are 
callable at 102 and int. on any int. date on 40 days’ notice. . payable 
in New York and Chicago. 

Of the Vicksburg Lt. & Trac. 1st Mtge. bonds outstanding $763,000 are 5s 
and $238.000 are 5s with 2% interest coupons added. Redeemable at 


o 
105 and int. on any int. date. V. 95, p. 49. 


Vicksburg Lt & Trac, debcntures are redeemable at 101 and int. on any 
Int. date. See V. 96, p. 488. 
Columbus Ry. Lt. & Pow. Co. 1st 6s are red. at 105. 


OFFICERS.—Pres., H. C. Couch; V.-P. & Gen. Megr., C. P. Couch 
V.-P., J. L. Longino; Sec., L. Garrett; Treas., W. E. Baker —V. 118 
p. 2042, 2437; V. 119, p. 455, 579, 2762. 





LAUREL LIGHT & RAILWAY CO. 
ORGANIZATION .—Incorp. in Miss. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the lighting, power and street railway system in the 
cities of Laurel and Ellisville, ss., and an electric interurban railway 
between the two cities. The lines outside the cities and 2 miles in Laurel 
are on private right-of-way. Comprises 64% miles in Laurel and 9% miles 
between Laurel and Ellisville; total, 16 miles. Owns Fy park 
between Laurel and Ellisville. Franchises in Laurel extend to 1943 (see 
also V. 119, p. 1064); in E tisville to March 1937. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
a  lninindeend DI? <tiateanen 
I SS OR | ee . eee 
First mortgage $500,000 gold) 1911 6 J-J 435,000 July 1 1936 

PR eo c*tf{Int. at Fidelity Trust Co., N. Y., Trustee. 
Serial notes $200,000... _- 1924 6% 100,000 See text 
Lewurel Bil FP & 14 Oo meee... ccce 3 ccacceess SR sséacnaows 


Bonds.— Remaining $65,000 Ist M. bonds are reserved to retire under- 
lying bonds. Not subject to call. 
The 6% notes are due serially from Sept. 1 1929 to Sept. 11934. V.119. 


p. 1172. 
Years Ending Dec. 31 
1921 








Earnings— 1923. 1922. . 1920. 1919. 
GROG acccccccccccee $242,393 $229,364 $213,222 $204,976 $188,024 
WR ansccccsscnssese 110,214 104,409 97 ,252 81,070 63,068 


OFFICERS.—Pres., M. R. Walker; V.-P , A. L. Fowle; Treas. & Supt 
R. M. Walker.—V. 105, p. 1802; V. 107, p. 501; V. 119, p. 1064, 1172. 


GULFPORT & MISSISSIPPI COAST TRACTION CO. 


Sale.—In Dec. 1924 it was reported that the Mississippi Power Co. had 
acquired the company's properties, rights, privileges and franchises. 
V. 120, p. 86. We were informed, however, that on Jan. 1 1925 the com- 
pany disposed of its electric light and power generating plant and distribu- 
tion systems serving Gulfport, Biloxi and Pass Christian, but still owns and 
operates the railway system serving these towns. The vendee, (whose 
name was not stated) assumed all outstanding obligations (see ‘‘Public 
Utilities Compendium" of May 2 1925) of the company, including its 
funded debt. All bonds were retired and a new issue of 5-year 6% gold 
notes created. 


ORGANIZATION .—Incorp. in Mississippi in 1905. Consolidation o! 
the Biloxi Electric Ry. & Power Oo. and the Gulfport Development Ov. 


Operates 13 miles of track from Gulfport to Biloxi and 13.20 miles from 

Gulfport to Pass Christian; also 6.63 m. of track in Biloxi: total, 32.83 m. 

over which only freight is hauled. Passengers now carried by bus lines 

operated by Mississippi Power Co. 
~ ote AND BONDS— Date. 
c 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 


300,000 Jan 1 1930 
B. G. Eaton; Sec., Lamar 
, Pp. 290; V. 111, p. 588; 


OFFICERS.—Pres., J. M. Barry; V.-P. 


Aldridge; Treas., Robt. M. MacLetchie.—V. 105 
V. 118, p. 3077; V. 120, p. 86. 


Plants are located at Jackson, | 


|; and assets ($100 and divs. in case of dissolution or liquidation). 


| Co. for Ins. on Lives & Granting Annuities, Phila. 








LOUISIANA 




















AMERICAN UTILITIES CO. (DEL.). 


ORGANIZATION .—Incorp. in Delaware in 1925 for the purpose of 
Owns the 
entire capital stock (except directors’ shares) and bonds of the Louisiana 
Public Utilities Co., Inc., the Arkansas General Utilities Co. and 44.4% 
of the common capital stock of the Mansfield Light & Power Co. V. 121, 
p.2872. Through a new subsidiary, Missouri General Utilities Co., acquired 
the electric light and power properties in St. Genevieve, St. Marys, Perry- 
ville and Bloomfield. Mo. V. 122, p. 2037. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Co. through its subsidiaries supplies without competition electric light and 
»ower in Morgan City, Covington, Abita Springs, Slidell, Mandeville, 
franklinton, Oakdale, DeRidder and Leesville, La.. and Warren, Ark 
Ice is supplied in all of the above (except Mandeville, DeRidder and Warren) 
and also in Pearl City and Berwick, La., and Smackover and E! Dorado, 
Ark. Water is supplied without competition in Leesville, La., and Smack- 
over and Warren, Ark. Aggregate population served over 76.000. Mans- 
field Lizht & Power Co. supplies without competition electric light and power 
to an estimated population of about 6,000. V. 121, p. 2872. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 150,000 shs (no par) 

2) eee aoe a ee 8, En 
Cum pref 50.000 shares__- --_-- sa o£ Ss Ges yaaa 
Ist lien & ref gold ser A 6%! 1925 6g J-D 1,250,000 Dec. 1 1945 


($1 ,000-$500) c*tf) The Penn Co. for Ins. on Lives.&c., Phila.,tr 
x The full amounts will not be outstanding until the allotment price 
($100) is paid in full 


Stock.—The $7 cum. pref. stock is preferred as to cumulative dividends 
Red., all 
Dividends payable at Penn. 
In Dec. 1925 Parsley 
offered 14,000 shares at $100 and divs 
V. 121, p. 2872. Allotment certificates were to be listed on Philadelphia 
Stock Exchange. Payment was to be made in installments of $50 and divs. 
on or before Jan. 1 1926 and additional payments by call not to exceed $10 
ver share, the holder having the right to pay the entire unpaid balance. 
Vhen the full price has been paid, holders of allotment certificates will be 
entitled to 1 share $7 cum. pref. stock and 1 share of common stock voting 


or part, on 30 days’ notice at $110 and divs. 


Bros. & Co. and Paul & Co., Phila.. 


| trust certificates, if the voting trust is then in force, otherwise one share 


| full on or before Dec 








' the New Orieans & Carrollton RR., 





of common stock. If the $50 additional payments have not been called in 
1 1928, nevertheless the common stock v.t.c. or com- 
mon stock shall be delivered to allotment certificate holders. V. 121, p.2872. 

In addition to the 35,000 no par common shares (v.t.c.), 14.000 shares 
additional are reserved in connection with the 87 div. cum. pref. stock when 
issued or for issuance after Dec. 1 1928 to holders of paid up allotment 
certificates. The purchasers of above 35,000 common stock (v.t.c.) re- 
ceived option warrants to subscribe to an equal additional amount of v.t.c. 
or common stock as follows: On or before Jan. 2 1927 at $12 per share; on 
or before Jan. 2 1928 at $15; on or before Jan. 2 1929 at $18. 


Bonds.—The 1st lien & ref. gold bonds are secured by pledge of all of the 
outstanding Ist M. bonds (in excess of $1,250,000 and constituting the sole 
funded debt of the issuing companies), and all of the capital stock, except 
directors’ qualifying shares, of Louisiana Public Utilities Co., Inc., and 
Arkansas General Utilities Co. Additional bonds of series ‘‘A” or other 
series of such tenor as co. may decide may be issued (a) to refund Ist lien & 
ref. bonds of another series, and (b) upon deposit with trustee of at least an 
equal we amount of mortgage bonds of any subsidiary, but only when 
annual interest upon all deposited bonds together with all other income ap- 
plicable to dividends for 12 out of preceding 14 months has been at least 
1% times annual interest on bonds issued incl. new issue. Red., whole or 
part, on 30 days’ notice on any interest date during 1926 at 105 and int. and 
thereafter at 4 % less for each succeeding year except that during 1945 they 
will be red. at 100 and int. Co. refunds any personal property or income 
taxes imposed on either the principal or interest other than inheritance, gift 
or succession taxes in Penna., Conn., Maryland, Mass. and Dist. of Col. 
to an amount not exceeding the personal property or income tax in effect 
on Dec. 1 1925 in the several States and the personal property tax in effect 
in Dist. of Col. on the same date, also certain taxes in Maine. In Jan. 
1926 J. G. White & Co., Inc., Parsly Bros. & Co. and Stroud & Co., Inc., 
offered $1,250,000 series A 6% bonds at 974% and int., to yield 6.22%. 
V. 122, p. 478. 

EARNINGS.—For cal. year 1925, incl. the Missouri properties, were 
stated as: Gross earnings, wholly owned cos., $793,303; net, after maint. 
& taxes, $523,866. V. 122, p. 2037. 

OFFICERS.—Pres., Samuel W. Fleming Jr.—V. 121, p. 2872; V. 122, 
p. 478, 2037. 





GULF PUBLIC SERVICE CO. 


A subsidiary of Consolidated Power & Light Cv. of South Dakota, which 
owns the entire common stock. 


ORGANIZATION .—Incorp. in August 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates 2 groups of pose utility properties in Louisiana and 
northeastern Texas, serving electric light and power, ice and water in 20 
communities with approx. 55,000 inhabitants. Electricity for light and 

wer is supplied to 17 communities with a total population of 44,500. 

he Louisiana group comprises Glenmora, Breaux Bridge, Jeanerette, Pat- 
terson, Berwick, Vivian, Jena, Winfield, Cotton Valley, Oil City and Moor- 
ingsport, the Texas group Jacksonville, Rush, Troup, Frankston, Kem 
and Mabank. Tetal installed electric generating capacity of co.’s plants 


3,599 k.w. Co. also owns and operates several ice plants. V. 121, p. 2272. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity+ 
Common no F EEE sons aeutebsuse J a guéeasiie 
7% cum pref $1 ,000,000- --__- ‘265 Sdcepague Mi ceseecponn 
lst M 20-yr s f g series “A'’{ 1925 6¢A-O _ $1,500,000 Oct. 1 1945 
($1 ,000-500-100)...--- f N. Y., trustee. 


c*tf \Int. at Guaranty Tr. Co. o 
SE Mbacntaesssancanen 800, 
Bonds .—The 1st M. 20-yr. sinking fund gold bonds series *‘A,"’ due Oct. 1 
1945, are secured by a direct Ist mtge. on all the physical properties of the 
co. Additional bonds in one or more series of such tenor as may be deter- 
mined as new series are created may be issued for 80% of new construction 
or acquisitions, provided net earnings of the co. and its subsidiaries are 1% 
times annual interest charges on all outstanding bonds, incl. new issue. 
A sinking fund, commencing Oct. 1 1927, is provinces of 1% of maximum 
amount of bonds outstanding at any time during the Ist 5 years preceding, 
2% during the next 10 years, and 244% during the last 3 years. Red 
whole or part, on 60 days’ notice to and incl. Oct. 1 1940 at 105 and int 
thereafter at 102 andint. Personal property taxes of any State, under any 
present law, not in excess of 5 mills, Michigan 5-mills and Mass. 6% tax 
refundable. In Nov. 1925 Camp, Thorne & Co., Inc., Chicago, offered 
$1,500,000 series *‘A’’ at 97% and int., to yield 6.22%. V. 121, p. 2272. 


OFFICERS.—Pres., J. C. Hix.—V. 121, p. 2272. 


NEW ORLEANS PUBLIC SERVICE INC. 


Control.—Controlled by Electric Power & Light Corp. 

Supervised by Electric Bond & Share Co. 

ORGANIZATION .—Came Into existence Sept. 27 1922 as a merger of 
the New Orleans Public Service, Inc., the New Orieans yy. & Lt. Co., 

Lt. & Pr. Co., the New Orleans & 

Pontchartrain RR. Co. and the Orleans RR. Co., and subsequently ac- 
quired the physical properties of St. Charles Street RR. Co.. New Orleans 
Gas Light Co., New Orleans City RR. Co., Consumers Electric Light & 
Power Co. and Citizens Light & Power Co., Inc. V. 121, p. 2521. New 
Orleans Public Service, Inc., was incorp. Aug. 18 1922 under the laws of 
Louisiana as per plan of reorg. outlined in this Section of Oct. 28 1922. 

Note.—The only change in the name of the new New Orleans Public 


— Inc., is the dropping of tne comma between the words Service 
and Inc. 


* 
* 
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New Orleans Public Service Inc. controis the following companies: 
Amount N.O.P. 8S. 


STOCKS— Issued. 
eee $3,000 $2,500 
efferson & Lake Pentchartrain Ry. Co_.-.------ 100,000 99.300 


Merger of Sub. Cos.—In Dec. 1923 the St. Charles St. RR. and the New 


Orleans so Light ~ were merged into the ent co. V. 117, 2213. 
See also V. 119, p. 1844. gis: — " 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. operates all the plants generating electric energy for commercial 
power and licht in the city of New Orleans, the entire gas manufacturing 
and distributing properties, and the street railway system of 219 miles. 
Population served estimated at 430,000. Properties owned include (1) elec- 
tric generating stations with aggregate installed capacity of 90, 200 k. w. 
and 1,670 miles of electric transmission and distributing systems: (2) gas 
works with a manufacturing capacity of 22,124,000 cu. ft. per day, ‘holder 
capacity of 7,580,000 cu. ft.. and 542 miles of mains: (3) and 221 miles of 
street railway track and 699 cars, including 699 passenger cars. 


Agreement with City.—For particulars see ‘‘Electric Railway’’ Supplement 
of hort 26 1924. - as ~ ” 


To Operate Buses.—See V. 118, p. 1911. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock (no par)______ vee 715,921 shs. See text 
Pref. stock 7% cum. 150,000{ ____ $7 Q-J 79,177 shs. Apr.'26$1.75 


shs. (no par) Re 


Ist & ref M series “/ J 1922 5gA-O 12,000,000 Oct 1 1952 
ee 


2 
5 5gJ5-D 5,000,000 June 1 1955 
se 
? 


Ser B ($1,000, 5500 c* amet 
$1.000 and $10. 000 r) 

Gen lien 4% % bds$13.876. 500) ‘192 
($100, $500 and $1,000, and;Ne 


National Bank. New York, trustee. 
4%e¢J-J 13.300.300 July 1 1935 
, York tT rust Co., New York, trustee. 


ectip Ge.goid.......... c*tf 
Income bonds 6% cum ser ‘A! 1933 6% 4.776.200 Nov 1 1949 
Income bonds 6% cum ser “B"" 1922 / fr69.003 Nov 1 194 


2 6° 
N O & Car Ist M $2,000,000{ 1899 5 F-A 1,408,500 Feb 1 1933 
and scrip of $50) gold_c*tf! 

($500 and $1,.000)_____ntf\Int. at Whitney Cent. Nat. Bank, New Orl. 
Canal & Claib RR cons mtge { 1896 6¢M-N 666,000 May 1 1946 
$800,000 ($500 & $1,000). _\ Int. at Whitney Cent. Nat. Bank, New Orl 
Edison Elec of N O 1st M{ 1399 5 J-J 2.040.000 Jan 2 1929 

($1.000) s f $2,500,000 c*tf | Int. at American Trust Co., Boston, Trustee. 
Merch El] Lt & Pr Co Ist mtge{ 1899 5¢ J-J 300,000 July 1 1929 
$500.000 gold ($500) __ec*tf | Int. at Merch. Loan & Trust Co., Chie., Trus. 
N O City gen ye $3. 250, 000) 1899 5g J-J 3.200.000 June 1 1943 
gold ($1,000 *tf (Int. at Interstate Tr. & Bkg. Co., New Orl. 

{ Fidelity & Col. Trust Co., Louisville, Trus. 

New Orleans City & Lake Ist{ 1893 5¢ J-J 2.205.000 Jan 1 1943 
mtge for $5,000,000 gold: Subject to call for sinking fund at 110. 
 ntge and $1,000)____c*tf | Fidelity & Col. Trust Co., Louisville, Trustee. 
|Int. at Interstate Tr. & Bkg. Co.. New Orl. 

N O Power-house lst mtge! 1901 5g J-J 200,000 July 1 1943 
gold $200,000 ($1,000) ctf; Pideltey & C ol. Trust Co.. Louisville, Trustee. 
Int. at Interstate Tr. & Bkg. Co., New Orl. 

St Charles St Ist M $600,000 f 1902 4¢g 


J-J 375,000 Jan 1 1952 

($1,000) gold______- entf\Int. at W Rael -Cent. Nat. Bk.. New Orl. 

Rys Realty Co Ist mtge$400. a | 1916 6 Q-M 51,000 Mar 1 1931 
0 Trustee, 


Ce ae Hibernia Bank & Trust Co. 
Consum El] Lt & Pr Co Ist M/{ 1911 5 J-J 1.885.000 Jan 1 1936 
25-rs g $2,500,000 ($500/Int. at Irving Bk.-Columbia Tr. Co. & fe 2 


ond $100) - City, trustee. 

tock.—The $7 pref. is non-voting stock. Is entitled to $100 per share 
win dividends in okes of liquidation. Red. as a whole at $110 per share and 
dividends. In Dec. 1924 the Old yoy ! Trust Co., Boston, and Bonbright 
& Co., Inc., ow, York, offered 22,000 shares of pref. stock at $97 per share 
and dividend. 119, p. 2647. In March 1926 co. offered 32 000 shares 
7% pref. stock fier $100) at par to its customers and employees, payable 
on the installment plan. V. 122. p. 1762. 

Bonds .—The first & ref. mtge. % (Series A) are redeemable, all or part, on 
six weeks’ notice, at 105 and int. on or before Oct. 1 1927: at 104 and int. in 
the next five years: at 103 and int. in the next five; at 102 and int. in the 
next five; at 101 and int. in next five, and at 100% and int. thereafter prior 
to maturity. 

The first and ref. mtge. 5°, gold bonds, Series B, due June 1 1955. are 
redeemable, all or part, on six weeks’ notice, incl. June 1 1930, at 105: in 
the next four years at 104; at 103 in the next five: at 102 in the next five; at 
101 in the next five: and at 100% thereafter; in each case with interest. 
Interest payable in New York and New Orleans. Penna. 4 mill tax refund- 
able. Dillon, Read & Co. sold in June 1925, $5,000,000 at 95% and int., 
to yield 5.37%. V. 120, p. 3065. Both series listed on New York Stock 
Exchange. V. 121. p. 1102. 

The gen. lien 444 % bonds are call. all or in part at any time. on « weeks’ 
notice at 105andint. Int. payablein N. Y. and New Orleans. $1,650,000 
were offered by Jackson & Curtis, Old Colony Trust Co. and Tucker, An- 


|} and 2023. 








hoary, Co. in Aug. 1924 at 86% & int., to yield about 64%. - 119, 
P-Phe 6% cum. income bonds maturing Nov. 1 1949 are designated respec- | 


tively Ser. A and Ser. B (Ser. A to be payable in U. 8S. dollars and Ser. B 
pevele > Rein. and int. in French francs). he Irving Bank-Columbia Trust 
Co., N is coupon paying agent. 

Oa the New Orleans & Carrollton consolidated bonds, $30,000 per annum 
is pay able to a sinking fund. 

sinking | fund of $30,000 per annum is provided for the redemption of the 
N. O. City & Lake RR. bonds. 

ae Merchants’ Elec. Co. bonds are subject to cal) at 102 and int. at 
any time. 

The St. Charles St. RR. bonds are not sub to call. 

Edison Elec. Co. of N. O. bonds have sinking fund of 1% per annum 
of bou.ds out. 

A sinking fund of $15,000 annually, since Jan. 1 1920, is provided for 
the redemption oe ~ anal & Claib. 6% bonds. 

Dividends.—In Dec. 1923 a div. of $8 per share was declared on the com. 
stock of $100 par, payable in common. V. 117, p. 2770. In Sept 1924 
stock was changed to no par value and 4 shares of no par common exchanged 
for each old share of $100 par. Divs. subsequently paid equivalent to $2 25 
per annum. based on present no par stock. 

REPOURT.—For calendar years: 


1925. 1924. 1923. 
Gross earnings from operation $15.575.437 $14 870.840 $14,407.601 
Operating expenses and taxes_ 10,271,182 10,036,508 9,804,116 
Net earnings. _____- m $5.304.255 $4,834.332 $4.603.485 
Other income . 176,607 150.643 152.094 
Total income wii ; $5,480,862 $4,984,975 $4.755.579 
Interest on bonds 2.155.488 2.065.099 2,103,293 
Other interest and deductions 137.684 121.508 100.763 
Dividends on preferred stock x 374.089 299 166 


Balance. _ . x83 187 690 $2 424.2 79 $2.2 52. Q57 

x Pr eferred dividends not stated. Balance of $3.817 690. is before divi- 
dends ar id also before $1.416.000 renewal and repiacement reserve 

OFFICERS.—Pres., H. B. Flowers; V.-Ps., E. W. Hill, W. C. Lang 
and A. B. Paterson: Sec., J. H. De Grange; Gen. Aud., A. B. McCoard; 
Treas., H. A. Ferrandou.—V. 118, p. 794, 1911, 2042, 1573: V. 119. 
p. 325, 943, 1510. 1844, 1952. 2647: V. 120, p. 1459. 1881. 3065; V. 121. 
p. 200, 1102, 2039, 2521; V. 122. p 1762; V. 122, p. 1762, 2329. 


CONSUMERS’ ELECTRIC LIGHT & POWER CO. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an electric light and power system in New Orleans. 


STOCK AND ponce— Date. Interest. Outstanding. Maturity. 
Common $1 .000 ees pian dip tedh Siet t All owned by United Gas & Electric Corp. 
Preferred $500,000 (7% cum). ---- Q-) $500.000 Sept '25.1% 
First mtge $2,500 500.000 gold) 1911 52 J-J 1.885.000 Jan 1 1936 


00, $500 and $1,000).c*/{Int. at Columbia Trust Co.. N. Y., trustee. 

i acquisition of the company by the Citizens Light & Power Co. 
with a view to oe onion the two companies, was reported in Oct. 
1925.—-V. 121. p. 1676, 2519. 

Stock. —Prefe Hed stock 7% cumulative from April 1 1913. 

Bonds.—Remaining bonds are for extensions, improvements and better- 
ments. Subject to call at 105 and interest. No sinking fund. 

EARNINGS.—Year ending Feb. 29 1924, gross. $838.025: net, after 
taxes, $294,709; charges, $104,418; surplus, $190,291. V. 121, p. 1676, | 
2519. 





LAKE CHARLES RY., LIGHT & WATER-WORKS CO. 


Sold in Aug. 1 1924 to the Lake Charles Elec. Co., Inc., which was 
in turn acquired by the Eastern Texas Elec. Co. (which see). For histery 
of Lake Charles Ry., Lt. & Water Works Co., see ‘Electric Railway 
Supplement of April 26 1924. 





BATON ROUGE ELECTRIC CO. 
Under the executive management of Stone & Webster, Inc. 
ORGANIZATION, &c —Organized in Louisiana. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric railway, electric lighting, power and gas business in 
Baton Rouge, the capital of Louisiana and the electric lighting and power 
business in Port Allen, La. Operates 6.37 miles of track in form of a 
single belt through Baton Rouge, 21 cars; standard gauge miles of equivalent 
single track, 9.75; 3 buses. Power station at Baton Rouge, La., capacity 
6,500 k. w. Gas output, 1925, 109,994,400 cu. ft.; 41,254 miles gas mains; 
2,843 gas meters. Electric light and power franchises expire in 1988 and 
2023, principal railway franchise in 1973 and 2022; gas franchises in 1942 
\stimated population served: railway, 40,000; electric light and 
power. 46,900: gas, 30,500 

In May 1925 co. changed the authorized common stock from 8,000 shares, 
par $100, to 65,000 shares of no par value, at the ratio of 4 new shares for 
each old share. Also decided to eliminate the then authorized $250,000 
6% pref. stock (par $100) and to provide in lieu thereof an issue of pref. 
stock in series A, B, &c. An issue of $125,000 Series A was approved, 
paying 7% div. (cumulative) and redeemable at 115. V. 121, p. 1099. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 65,000 shs (no par)... --.-- ” 41,041 shs. See text 
Pref cum ser A 7°% $425,000 Tae 7QM $246,700 Mar 26 1% 
lst mtze $15.000.000 series A 5! ,2J-D 990,000 June 1 19% 54 


(3100, $500 & $1,000) _c*tf | re. a Old Golony Trust Co., Boston, trustee 


Stock.—Pref. stock is ee as to cum. 7% divs. and assets. Red. 
at115. Par value $100 

Bonds .—1st Mtge. bonds outstanding at any time is not to exceed $15,- 
000,000 and to mature not later than Jan. 1 2000. Additional bonds of 
series A or other series may be issued only under the carefully guarded 
restrictions of the mortgage. 5 '4s ser. A are red. as a whole (or in part for 
sinking fund) on 30 days, notice at 105 & int. prior to June 1 1944, reducing 
4g of 1% for each year thereafter to 100 & int. on and after June 1 1953. 
Sinking fund payable Jan. 1 of 1% per ann. of ser. A outstanding, to be 
applied to purchase of bonds of this series at not exceeding 100 & int. 
$1,000,000 ser. A bonds were offered in June 1924 by Blodget & Co. and 
Stone & Webster, Inc., at 93 & int., to yield over 6%. V. 118, p. 2946. 
$10,000 are cancelled by sinking fund. 

Dividends.—Initial div. of 2% on com. paid Dec. 1915. 
In 1917, 8%. In 1918,8%. In1919,8%. In1920,8%. In 1921,9%. 
In 1922, Ao”. In 1923, 10%. In 1924, 10%. In June 1925, 5%. On 
the new (no par) common stock, in Sept. 1925 and since 62 4c. 

EARN INGS.—For calendar years: 


In 1916 7%. 


Bal. Arvail. for 


Net after Interest & Reserves,Retir. 
Gross. Tazes. Amort. and Divs. 

1925 sane _.. $799,614 $271,630 £71,712 $199,918 

1924 ee 707,106 250,465 51,808 198,657 

Ss 2S E66 cas ard ee 634,003 213,079 30,055 183,024 

1922 585,104 206,901 43,970 162,931 

OFFIC K RS.- -Pres., Harry H. Hunt; V.-Ps., Edw. Godchaux: Sec., 

Vie tor D. Vickery; T reas. Henry B. Bay yer; Gen. Mers., Stone & Webster, 

Inc.: Mgr., Alver Dixon.— 101, 1806: 104, p. 1488: V. 110, p. 76; 

y 113, D- 2404: V. 116, p. yi: Vv. 1i8. p. 0x6. 3075: V. 121, p. 584, 1099; 
!. 122, p. 1307. 


em 


SHREVEPORT RAILWAYS CO. 


ORGANIZATION .—Successor of the Shreveport Traction Co., the fran- 
chises and properties of which company were purchased in July 1914 by the 
Shreveport Railways Co. Shreveport Trac. Co., in turn, succeeded the 
Shreveport Belt Ry. Co. and ly > wt City RR., chartered in 1870, and 

urchased the Highland Park Trac. Co. and the Shrevep wt City Suburban 
ty. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates entire street railway stem in city of Shreveport. 
Operates 35 miles of track; 60, 70 and 80-lb. rail. Owns and operates 
its own power plant. 10 single-truck and 31 double-truck pass. cars. 14 
one-man cars, 1 work car and 2 miscellaneous cars. 

Franchises.—In 1912 all franchises of the company were extended until 
1954. All franchises are free from burdensome restrictions. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000.000- - 4 nie $1,053,600 Jan'23,. 3% 
Ist M ser gold bds $3,000. 9004 1914 5a J-J 670.000 See text 

($100, $500 & $1,000) c*tf | Int. at Hibernia Bk. & Tr. Co., N. O., trust. 


Bonds.—Redeemable at 103 and interest. The $800, 000 bonds issued 
mature in annual installments as follows (par value $1,000, except for 
$50.000 of $500 bonds and $20,000 of $100 bonds due in 1944) $10,000 
1918 and 1919; $15,000 1920 and 1921; $20,000 1922 to 1927; $25,000 
1928 to 1932; $30,000 1933 to 1937; $25,000 1938 to 1942; $20, 000 1943; 
$210,000 1944. The remaining $2,200,000 will fall due annually as follows 
(par $1,000, except $100,000 of $500 bonds and $80,000 of $100 bonds 

due in 1944); $5,000 1925 to 1937; $15,000 1938 to 1942; $20,000 1943, 
and $2,040,000 in 1944. $130,000 redeemed to Apr. 11925. These remain- 


| ing $2,200.000 bonds may be certified and issued from ‘time to time for 


improvements, 
(V. 99, p. 199). 
eel -ORT.—For years ending Dec. 31 


extensions, additions, &c., under certain restrictions. 


ear— Gross. Net. Interest. Surplus. 
is ainsi ed . .$633,519 $54 634 $58,723 def34,089 
Rinanas't mibar did ation wate 650,191 35,3810 42.859 def7 ,049 
6 Eee 650. 866 65,254 40,210 25,044 
1922 629,421 93.243 40.699 52.054 
—V. 115, p. 2794; V. 116, p. 1412; V. 117, p. 209; V. 118, p. 1521; V. 120, p. 


455. 








ARKANSAS 

















FEDERAL LIGHT & TRACTION CO. 


ORGANIZATION .— Incorporated i= 1910 in New York. Holds a con* 
trolling interest in the following c ompanies operating gas, electric lighting: 
steam heat, ice and traction properties loc ‘ated in cities mentioned in titles. 
Albuquerque ( N.M.) Gas & El. Co.|New Brunswick (St. John, N. B.) 
Central Arkansas Ry. & Lt. Corp. Power Co. 


Hot Springs, Ark. "| Rawlins (Wyo.) Elec. Lt. & Fuel Co. 
Hot Springs Street Ry. Co. |Sheridan (Wyo.) County Elec. Co. 
Hot Springs Water Co. | Springfield (Mo.) Ry. & Light Co. 
Citizens’ Electric Co. | Springfield (Mo.) Gas & Elec. Co. 
Consumers’ Gas Co. Springfield (Mo.) Traction Co. 
Deming (N.H.) Ice & Elec. Co. Trinidad (Col.) El.Transm.,Ry.&Gas 
Grays Harbor Ry. & Lt. Co., Aber-|Tucson (Ariz.) Gas, Elec. Light & 
deen, Wash. (V. 86, p. 420). Power Co. 
Las Vegas (N. M.) Lt. Power Co. | Tucson (Aris.) he | > d Transit Co. 
Las Vegas (N. M.) Transit Co. | Willapa Elec. . (Raymond, Wash.) 
Fed. Lt. & Tract. Co. owns the entire capital stoc x pe all the underlying 
bonds of all of the above 20 companies, except the $1,343,700 pret. stock 


| and $1,660,000 Ist lien bonds of the Contral Arkansas Ky. & Lt. Corp.; 


$919,700 pref. stock and $2,529,000 bonds of the Springfield Ry. & Lt. Co.., 
and $100 par value of bonds and $81,050 stock of Tucson R: ipid ‘Transit. 
See description and properties in V. 90, p. 1490 In Feb. 1926 co. purchased 
the Santa Fe Water & Licht Co. of Santa Fe, N. Mex., which had been in 


receivership since about last April 1926. V. 122, p. 1309. 


Change in Capital Stock.—In April 1925 the authorized common stock 
was changed from 85,000 no par shares to 1 ,000.000 shares of $15 par value. 
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PUBLIC UTILITIES 


[Vou. 122. 








For each old share five new shares (par $15) were given. V. 120, p. 2400 
The preferred stock was changed from $100 par to no par, share for share. 
V. 120, p. 2267, 2550. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controlled companies operating in various cities have about 69 m. of track. 

The stockholders were to vote April 28 1925 (a) on canceling the auth. 
issue of $10,000,000 8% pref. stock (none outstanding); (6) on changing the 
pref. stock from 55,000 shares, nd $100, to 55,000 shares of no par value 
and increasing the number of shares to 155,000; and (c) on changing the 


com. stock from 85,000 shares of no par value to 425,000 shares, par $15, | 


and increasing the number of shares to 1,000,000. 

If the changes ar 
pref. shares in exchange for the present outstanding pref. stock, share for 
share, and to issue five shares of new com. stock (par $15) in exchange for 
each share of no par value com. stock outstanding. V. 120, p. 1426, 1746 


STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Common $15,000,000 ($15) --- aa $5.019,.244 See text. 
Pref 155,000 shs (no par $6 QO-M 29.374 shs. See text. 
First lien s f M $50,000,000) 1912 5 M-S 3,406,000 Mar 1 1942 

gold $500 & $1,000 ..c*{Columbia Trust Co., NY. _ trustee. 

Stamped fs__._--- itmam Coe 6 M-S 3.482.000 Mar 1 1942 
30-yr deb bonds Ser “‘B" $5,-| 1924 62J-D 2,500,000 Dec 1 1954 


500,000 ($500 & $1,000) a Int. at New York Trust Co., N. Y., trustee. 
c*&r*.tf | 


Stock.—Common is listed on N. Y. Stock Exchange. 

Bonds .—Ot the first lien sinking fund mvuge. $3,406,000 outstanding are 5s 
and $3,482,000 stamped 6s. The stamped 6s are all or any part red. on 
any int. date on 30 days’ notice at 105 up to and incl. March 1 1932; at 
104 thereafter to and incl. March 1 1935, and thereafter at 102. V. 114. 

. 197, 305. The remaining first lien sinking fund bonds are issuable for 
mprovements, betterments and acquisitions under certain restrictions 
$1,318,000 retired by sinkingfund. Red. as a whole but not in part at 102 
and int. Annual sinking fund of 1%% of bonds out March 1 1913 to 
March 1 1923: 2%, 1923 to 1933: 24%%, 1933 to maturity. Payments for 
redemption of bonds if purchasable at or below 102 and int., otherwise to 
be invested in new property subject to the mortgage. See V. 94, p. 910 
ay Funds may also be used forimprovements. See V.114, p. 305: V. 96. 


. The 30-Year Series ‘‘B'’ 6% Debentures are redeemable, all or in part, 
any interest date on 60 days’ notice at 105 on or before Dec. 1 1941, there- 
after at 100 to maturity; in every case plus interest. Company will refund 
the Penaa. and Conn. State tax on income derived from said bonds not 
exceeding 6% thereof per annum. $2,500,000 Series “B'’ 6% debenture 
sonds were sold in Dec. 1924 by Bodell & Co., N. Y., and Boston, at 91 and 
interest, yielding 6.70%. V. 119, p. 2877. Listed on New York Stock 
Exchange. 

Dividends.—On pref.—1%%—paid quarterly from Sept. 1910 to and 
Including Sept. 1914. None to Dec. 1921, when 42% was paid in 6% pref 
stock and 14% in cash, clearing up all accumulations. V. 114, P. 947 
Quar. divs. of 14% paid regularly since to and incl. Mar. 1926. n June 
1925 on the new no par pref. stock a quar. div. of $1 50, Sept. 25, $1 50. 
On com. initial divs. of 75c. a share in cash and 75c.asharein 6% cum. pref. 
stock were paid in April 1923. Like divs. were paid in July and Oct. 1923 
and Jan.1924. In April 1924 $1 was paid in cash and 75c. in 6% cum. pref. 
V. 118, p. 663. 
to and including April 1925. In July and Oct. 1925 on the new $15 par 
common stock a quar. cash div. of 20c. plus an extra div. of 15¢. (1%), 
payable in common stock. V. 120, p. 2400; V. 112, p. 705. Similar divi- 
dends were paid in 1926, Jan. & April. V. 122, p. 748. 

EARNINGS.— Consolidated earnings for cal. years (of co. and sub. cos., 
excluding New Brunswick Power Co., inter-co. items eliminated): 


oF 


Gross Net, After Int.,Disc. & Min.Fed L.&T. Balance, 

Revenue. Tazes. Pref. Dividends. Divid'ds. Surplus. 

1925_ . . $5,888,708 $2,203 636 $905,319 $779,115 $519,202 

1924._... 5,665,828 2,161,586 873,964 659,835 627 ,788 

1923.... 5,510,877 2,084,941 953,446 502 575 628 ,920 

1922.... 5,012,490 1,728,340 820,674 250,500 657 166 

OFFICERS.—Pres., Edwin N. Sanderson; Ist V.-P., Francis Blossom; 
2d V.-P., Craig Colgate; V.-P. & Gen. Mgr., C. H. Nichols: Treas. & S 


2 ; Sec., 
J. Dunhill; Asst. Sec. & Asst. Treas., Richmond Talbot.—V. 119, p. 2179, 
2528, 2645, 2760, 2877, 3009: V. 120, p. 86, 702, 955. 1088, 1326, 1585, 
1746, 2267, 2400, 2550, 2814, 3314: V. 121, p. 705, 1347, 1568, 2271, 3130; 
V.122, p. 748, 1169, 1309, 1698, 1761. 


(1) CENTRAL ARKANSAS RY. & LIGHT CORPORATION. 


On March 1 1913 was taken over by Federal Light & Traction Co., 
which owns entire common stock. 


ORGANIZATION .—Incorp. Feb. 19 1913 in Virginia, taking over the 
Hot Springs St. Ry. and other properties. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its constituent companies does entire water, street railway, a 
electric light and power business in Hot Springs, Ark.. and vicinity. as 
contract with city of Hot Springs for street lighting. Operates 13 miles 
of track; 60-lb. rails. 39 passenger cars. 


Franchises.—Street railway expires in 1954, and exclusive as to streets 
occupied until that date. ater, exclusive, extended 25 years from Oct. 1 
1924. Electric light and power ae 1933. Artificial gas, unlimited as to 
time. Also has natural gas franchise, expiring in 1931. Should supply of 
natura! gas fail, company will revert to artificial gas franchise. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,500,000_........  ... ie a F I, a a ee 
Pref cum $1,500,000__....... .__- 7Q-M 1,343,700 Mar '26,1% 
First lien y Se hae | 1913 5gM-S 1,660,000 Mar 1 192 


$500 and $100) gold____c*\Int. at Columbia Trust Co., N. Y 


Stock .—Pref. is redeemable at 110 and accrued div. Dividends are guar. 
by Federal Lt. & Trac. Co., by endorsement. Additional pref. stock may 
be issued under conservative restrictions. V. 96, p. 71 


-, trustee. 





e approved, the company proposes to issue new no par 


| Pacific Coal Co. with power. V. 99, p. 1912. 








Like dividends have been paid regularly quarterly since | 





Bonds .—-$4 475,000 Ist lien bonds are reserved tor additions and improve- | 


ments and may be issued for 80% of cost of additions, extens. and impts. 
when net earnings are double the int. charges on bonds out, incl. those pro- 
ed to be issued. Sink. fund, which began Jan. 1915, will retire at least 
0% of entire issue by maturity. $842,000 in sinking fund. All bonds 
subject to call on any interest date at 102. 
vidends .—First div. on pref.—1 % %—paid June 2 1913; 1% % has"been 
paid quar. since. 


EARNINGS.—Combined earnings of constituent cos. for eal. years 


, : Interest Bal. Before 

Cal. Years— Gross. Net. Charges. Maint.&Divs. 
192! ers ee $1,000,901 $334,395 $89,789 $244,606 
1924 cena ébsec< 938,219 298 381 86.873 211,508 
1923 paeecsases 887.019 291,954 87,781 204,173 
ree 856,311 302,077 90,809 211,268 


OFFICERS.—Pres., E. N. Sanderson; V.-P. & Treas., J. Dunhill; Sec., 
ag Nr maeadl V.116, p. 175; V. 118, p. 201; V. 120, p. 328; V. 122, 


(2) SPRINGF'ELD (MO.) RY. & LIGHT CO, 


As of Mar. 1 1911 entire stock was acquired by Fed. Light & Trac. Co. 
wns entire | 


ORGANIZATION .—Incorp. in Maine in Nov. 1905. 
capital stocks of the Springfield Traction Co. and the Springfield Gas & Elec- 
ee ani prenae Co. 1 ay part of system. Electric light 

rpetual; gas franchise expires in 1929; st il 
in 1944 and steam heating franchise in 1936. Se 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

pom coe Gaetan, 

oes steam heating. rates 23 miles of track; 49 pass. cars and 11 work 
cars, 60, 70 and Ib. I rails, Power station capacity, 9.800 k.w. Also has 
contract with Ozark Power & Water Co. for purchase of 2,875 k.w. 
1924 entered into a new 5-year street-lighting contract with city. 


STOCK AND BONDS— Date. Interest. Outstanding. » 
Common stock $1,600,000.... -... —.____L 1,100,000 eee 2 
Preferred $2,000,000 cum___. ___. 7QJ 919.700 Aqr ‘26, 13 
[st lien mtge $7,000,000 gold | 1911 52 M-N 2.529.000 May 1 192 

($500 & $1,000) sink fd_.c*|\Guaranty Trust Co., of N. Y., tee. 


Stock .—Preferred stock is red. at 115 and accrued dividend. 
Bonds .—$3.311,500 1st lien bonds are reserved for additions and impts. 
at 80% of cost under certain restrictions. Annual cumulative sinking fund 
n Mar. 1 1913 and provides for 25% of all bonds issued. $1,099,500 in 
sink. fd. Sub. to call as a whole or for sink. fund. at 102 and int. on an 
int. day. Int. is pay. in New York, Boston or Chicago. V. 92, p. 1566. 


gas, electric light and power business of city. Also 











Dividends .—Initial div.—1%—on pref. stock paid April 1 1915; same 
rate quar. since. 


EARNINGS.—For 12 months ending Dec. 31° 

Total Net after Fized Chas. & Balance, 
Cal. Years— Revenue Tazes. Pref. Dirs. Surplus. 
| 1925. ie $1.377 487 $531,097 $192,799 $335 .298 
| eee - 1,327,389 484,083 155,785 328 ,298 
1923.... . 1,315,730 469,489 130,040 339,449 
1922. sim 1 223,914 325,639 105,775 219.864 

—V. 116, p. 1051, 1178; V. 117, p. 1348; V. 118, p. 1269; V. 120, p. 1205. 
& PS atamaaed (COLO.) ELECTRIC TRANSMISSION, RY. & 


Federal! Light & Traction Co. owns all the outstanding stocks and bonds 

ORGANIZATION .—Incorp. in Colorado on Aug. 7 1911 as successor to 
Colo. Ry., Lt. & Pow. Co., sold at foreclosure Aug. 21911. V. 93, pl 409. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electricity to mines and cities of Las Animas and Huerfano 
Counties, Colo. Controls the entire gas and electric lizht business of Trini- 
dad, Colo. Power plant capacity, 16,250 k.v.a. Gas and electric fran- 
chises run from 16 years to perpetuity. 

Power Contract.—Has a contract to supply the St. Louis Recky Mtn. & 
Also has a contract with the 
Colorado Fuel & fron Co. 

Effective March 12 1922, the cormmpany was authorized to abandon service 
on certain lines (V. 114, p. 1065), and, effective Sept. 15 1923, co. was 
auth. to abandon all local and interurban railway service. V. 117, p. 1237. 
Compare V. 116, p. 2517.—V. 116, p. 2517; V. 117, p. 1237. 





FORT SMITH LIGHT & TRACTION CO. 


Standard Gas & Electric Co., a holding company under the control o 
H. M. Byllesby & Co., Chicago, Ill., owns $950,000 com., $881,500 pref 
stock, $645,000 Ist M. bonds, and all the $1,100,000 2d M. 8s of the co 
Co. controls, through stock ownership, Mississippi Valley Power Co., 
operating in Mulberry and Ozark, Ark., and vicinity. 

ORGANIZATION .—Incorp. in Arkansas on April 13 1903 as a consolf- 
dation of the Ft. Smith-Van Buren Light & Transit Co. and the Ft. Smith 
Traction, Light & Power Co. Ownsall payee property. contracts, righte 
and franchises of Van Buren Fuel & Light Co. (now dissolved). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the electric-light, gas and street railway properties in the 
city, and the electric-light and gas business of Van Buren; operates an inter- 
urban line between Ft. Smith and Van Buren. Owns and operates 33 miles 
of track on 12 streets in Fort Smith and suburbs. Standard gauge, 60-Ib. 
and 80-lb. T rail. 55 cars. Also gas works for distributing natura! and arti- 
ficial gas (artificial gas plant is held in reserve) with 159 miles of mains, 
and electric power and lighting plant—generating capacity, 8,643 h.p. 
and pole line of about 322 miles. In 1917 contracted to ey electricity 
to two public service corporations which supply towns, villages and coal 
mines to the south and east of Fort Smith. Operates under indeterminate 
permit having surrendered all franchises in 1919. 

Track Remoral.—In June 1925 the Arkansas Railroad Commission refused 
to authorize the removal of certain tracxs. See V. 121, p. 3314. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
CE BE 6 ccncdwanceses aoa > cacate aie SEER scaecmnaee 
Pref ($100) 7% cum..-..--.-... mae oe Q-J 15 1,460,000 See text 
First mortgage $6,000,000 g/ 1911 5¢M-S 3,051,000 Mar 1 1936 


t. at Illinois Trust & Savings Bank, Chic., 


s f ($500 and $1,000)_.--c*{In 
| ‘Trustee, or at agency of co.in N.Y.or Bos. 


| Second mtge. $2,500,000...-tf 1921 8 M-S 1,100,000 Sept 1 1931 
Miss Val Pr Co lst M g 6%! ---- 6% z 400,000 947 
Series A- _..-.-----.|Guar. (p.i. &s.f.)by Ft. Smith L. & T. Co. 
Gold notes 6% series A = “onal 6% £ 50,000 1932 


Stock.—Pref. stock is red. at any time after 3 years from issue at 110 
and accrued dividend. 

Bonds.—Remaining Ist M. bonds can only be issued for 75% of cost of 
additions, impts. and extensions under certain restrictions. See V. 92, p. 
956 Subj. to call as a whole or in part on any int. day on 30 days’ notice at 
105 and int. Cash sink. fund of 1% yearly 1914 and 1915, 14% yearly 
1916 to 1918, 2% yearly 1919 to 1923 and such ratable amounts thereafter 
as by July.1 1935 will make total sink. fund 40% of bonds certified. V. 92, 
p. 956. $343,000 have been retired. 

2d mtge 8s were call. at 105 and int. on or before Sept. 1 1922; 4% lese 
int. each year since. Contin’! & Comm’! Trust & Savs. Bank, trustee. 

Dividends .—Pref. is cum. from Jan. 1 1912. 1st div. on pref.—14%%— 

aid April 15 1910; July, 14%; Oct., 1% % and 1%% quar. to and includ- 
ng April 1913; none since. 


EARNINGS.—For years ending Dec. 31 


Calendar Year— Gross. Net. aft. Taz. Int.Chgs.(Net) Balance. 
1925... . .$1.262,.722 $343 327 $335.660 sur.$7 667 
Sl cisiadmasenssee 1,207 ,069 302,370 322,465 def.20,095 
PE aabdsotatiaeeue 1,159,945 337 371 303,209 sur.34,161 


OFFICERS.—Pres. John J. O’Brien; V.-Ps., R. J. Graf: V.-P. & Megr., 
Robt. C. Coffy; Sec., Aud. & Treas., Dan Ryan; Gen. Megrs., Byllesby 
Eng. & Mgt. Corp., Chicago.—V. 112, p. 257; V. 113, p. 730, 1155; V. 114, 
p. 2359, 2468; V. 117, p. 1347, 2212; V. 118, p. 2437; V. 119, p. 1064; V. 
121, p. 3314. 


ARKANSAS CENTRAL POWER CO. 


Controlled by Electric Power & Light Corp. Supervised by Electric Bond 
& Share Co. 


ORGANIZATION .—Incorp. April 10 1923 and acquired the 
property formerly owned and operated by the Jittle Rock Ry. & Elec. Co. 
(for history of which see ‘* Electric Railway’’ Supplement of Oct. 28 1922). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire commercial electric power and light and street railway 
business in Little Rock; also providing all electricity commercially distrib 
uted, directly and indirectly, in North Little Rock, where street railway 
service is also supplied. Operates 44 miles of electric railway. Electric 
property includes steam electric generating capacity of 19,900 k.w., 22 miles 
of transmission lines and 165 miles of distributing system. Rails, 70 lb. 
and over. Passenger cars owned, 100: other cars, 6: total. 106. Operates 
Forest Park, located about 6 miles from the centre of the city. Population 
served estimated at 86,000. Railway franchise extends to Sept. 28 1951; 
lighting franchise unlimited in time. 

Valuation.—See V. 112, p. 162. 





hysical 


STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity 
OCom 150.000 shs (no par)_.... —-. ie aabes oe OS aera 
Pref 20,000 shs (no par) $7cum _... $7 Q-J 10,101 shs. Apr’26,$1.75 
let lien & ref M 6% series Sue! 1923 62A-O $3.500.000 Apr 1 1948 
He Kf ga & $1,000 Coat Bankers Trust Co, New York, trustee. 
. , ae r 
Little Rock Ry & wn" || 1903 g A-O 1,016,000 April 1 1933 
mtge iclo ed) gold(Interest at Canal-Commerc & 
i dt avascanpeannes * Bank, New Orleans, trustee. 
Little Rock Ry & Electric{/ 1908 6 A-O 1,018,500 April 1 1938 
refdg & extension mtge(Int. at Bank of Commerce & ust Co., 
(closed) ($500 and §$1,- a , or Guaranty Trust 
) GE. .cascssnessewert Gls: mee Be 


. errr 

*All com. stock outstanding, except directors’ shares, owned by Electric 
Power & Light Co. 

Stock.—Pref. stock is red., all or in part, on any int. date on 30 days’ 
notice at $110 and accrued divs. . over the com. as to up to 

100 share. Pref. has equal voting power with common stock. In 

ov. To24 5,000 pee ee, were offered by W. C. Langley & Co., N. Y., 
gna a ony ara 20. Boston, at $98 a share & divs., to yield about 

. 0- . «DD. e 

Bonds .—The first lien & ref. My 6% bonds are secured by a gen. mtge 
on the entire property subject to the Little Rock Ry. & Elec. lst Mtge. and 
ref. & ext. mtge. bonds, due 1933 and 1938, respectively, of which issues 
$2,435,000 are pledged as additional security for the lst lien & ref. mtge. 
bonds. The issuance of additional ist lien & ref. mtge. bonds is limited 
by restrictions of the mtge. Are rec“eemable, all or part, on any interest 


date on four weeks’ notice, on or before Oct. 1 1928, at 105 and int.: there- 
after at premiums decreasing \ of a point during each year until maturity 





May, 1926.] POWER, LIGHT 








Penna. 4 mills tax refunded. Interest payablein N.Y V. 116, p. 2005. 
In June 1924 Harris, Forbes & Co., Inc., offered $1,000, Ist lien x 
ref. mtge. 6% series, due 1948, at 100 and int. V. 118, p. 3194. 


Little Rock Ry. & Elec. Co. 1st mtge. bonds are red., whole or part, on 
60 days notice at 10744 and int. Sinking fund of % of 1% of outstanding 
bonds, 1908 to 1917, 1% thereafter. May be used to retire bonds at not 
more than 10734. $370,000 held in sinking fund and $614,000 pledged. 

The Little Rock Ry. & Elec. ref. & ext. bonds cannet be called. A sinking 
fund of % of 1% on outstanding bonds, which began Aug. 1 1913, may be 
invested in these bonds at not higher than a 4 % basis or used to reimburse 
co. for property additions. Bonds to be kept alive in fund. $169,500 
held in sinking fund and $1,812,000 pledged. V. 8&7, p. 414. 

Dividends.—An initial div. of $1 75 per share was paid on pref. stock in 
July 1923. Same amount paid quarterly since. 

EARNINGS.—For calendar years: 


Net, after 

Cal. Yrs.— Gross. Tass 
Sa $2 202.535 $916,952 
$2,125,798 811,046 
2,057,458 724,714 
1,951,643 692.983 
, OFFICERS .—Chairman, H. C. Abell; Pres.. D. H. Cantrell; V.-P., 
E. W. Hill: V.-P. & Gen. Mar., C. G. Griffith: V.-P. & Treas., A. Brizzo- 
lara: Sec. & Asst. Treas.. W. J. Tharp.—V. 116, p. 2005; V. 118, p. 3194; 

V. 119, p. 2284; V. 120, p. 2399; V. 122. p. 2326. 


Other 
Income. 
$6 .727 


10,808 
7,502 
21.334 


Balance, 
Int., &c. 





ARKANSAS LIGHT & POWER CO. 


Controlled by Electric Power & Light Corp. (see statement on another 
page) 


Under supervision of Electric Bond & Share Co. 


ORGANIZATION .—Incorp. in Arkansas in Sept. 1914. 
Pine Bluff Co. (see statement below). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls 13 steam and hydro-electric generating stations with an 
installed capacity of 18.105 kw., including the first of a series of hydro- 
electric developments on the Ouachita River, which has recently begun 
operation. Total population served 132,000. 

STOCK AND BONDS— Date. Interest. 
Common 100,000 shs (no par). —.-- 38,000 shs 
Pref 80,000 shs (no par) <a $7 Q 40,947 shs Apr'26 $1.75 
lst mortgage $5,000,000 ($100,/1915 A-O $3,799,300 Oct. 11945 

$500 and $1,000) gold_-__c*\Int. at Guaranty Trust Co., N. Y., trustee. 
Ist lien & ref mtge ($100, $500/1924 6¢M-S 3,321,100 Mar. 1 1954 

and $1,000) gold__._....c*\Chase National Bank, New York, trustee. 


Stock.—Pref. has full voting power. Pref. shares are entitled to a pay- 
ment of $100 per share upon dissolution or liquidation before any distribu- 
tion may be made to the common stock. Pref. is not redeemable. 7,000 
shares pref. were offered in March 1925 by John Nickerson & Co. and 
Eastman, Dillon & Co. at $96 per share and div.. to yield about 7.30%. 
V. 120, p. 1201. 

Bonds.—Of the $5,000,000 1st Mtge. 6s auth., $709,700 are deposited 
as security for the Ist lien & ref. mtge. bonds and $408.000 have been retired 
and canceled by sinking fund, and 83,000 have been reacquired. Sinking 
fund began in 1920, 5% of gross income to be used for the retirement and 
cancellation of bonds. Are call. on any int. date at 105 and int. 


lst lien & ref. mtge. 6s are secured by a Ist mtge. on all property, incl. 
after-acquired, subject as to a portion thereof to $3,.799.300 underlying 
bonds: also secured by deposit of $709,700 lst mortgage bonds. Mortgage 
provides for a sinking fund for the purchase and retirement of bonds 
of the 6% series as follows: Company shall pay to the trustee on or 
before March 1 each year a sum equivalent to the following percentages 
of the aggregate principal amount of all bonds of the 6% series and the 
aggregate principal amount of all Ist Mtge. bonds outstanding on the last 
day of January immediately preceding such March 1: 1% from 1925 to 
1934, 14% from 1935 to 1944 and 2% from 1945 to 1954. Company will 
be entitled to a credit against these sinking fund payments equivalent to 
the payments made under the sinking fund requirements of the lst Mtge. 
Are red., all or in part, at 105 and int. on any int. date upon 30 days’ notice 
Co. agrees to refund Penna. and Conn, taxes not exceeding 4 mills and Mary 
land tax not exceeding 4!4 mills and Mass. income tax not exceeding 6% 
per annum on income derived from these bends. $1,650,000 were offered 
in March 1924 by John Nickerson & Co. at 92 and divs., to yield 6.63%. 
V. 118, p. 2044. 

EARNINGS.— 

Consolidated Earnings for 12 Months Ended Dec. 31. 
(Arkansas Lt. & Pow. Co. and Pine Bluff Co.. inter-co. menue Cnteatet.) 
>. 7 


Controls the 


Outstanding. Maturity. 


$1,940,180 
793.640 
300,471 


$2,396.72 
1'133.128 
463 .006 


So fl eee 
Fixed charges. ---_-_- 

Preferred dividends. —-_-_ ~~ 271.803 169,753 
Balance, surplus- -------- decd 398,319 323,416 
OFFICERS.—Pres., H. C. Couch: V.-P. & Gen. Mer., J. L. Longino; 
Sec., L. Garrett: Treas., W. E. Baker.—V. 119, p. 2408, 2758: V. 120, 
p. 1087, 1201, 3184. 


THE PINE BLUFF CO. 


Controlled By Se Arkansas Light & Power Co., which in turn is controlled 
by El. Pow. & Lt. Corp. V.108, p. 1512. 
Under supervision of Electric Bond & Share Co. 


ORGANIZATION.—Incorp. Mar. 13 1912 in Arkansas. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the electric light and power, street railway and water 
supply properties in Pine Blu Generating station of 11,450 k. w. 
capacity, 73 miles transmission lines; water pumping station with 2 triple- 

nsion service pumps of 4,000,000 gallons ay each, and two 
F gD: m. motor driven centrifugal sewer 75 '¥7 wells, said to be 
over 800 ft. deep: 2 concrete reservoirs of over 3, .000 gallons capacity; 
88 miles of pole lines, incl. the street railway distributing system, and 
5,223 electric consumers. 55 miles of water mains, serving 4,679 con- 
sumers’ water meters, and 356 fire hydrants; streetrailway with 10.8 miles 
of equivalent single-track of 70-lb. T rail; 14 ‘‘pay-enter’’ cars. Franchises 
for street railway and electric light system extend to '951; water franchise 
to 1947. subjeet to the city’s right,to purchase at 5-year intervals. 

STOCK AND BONDS— 
Com stock $1,000,000 ($100) 
Pref 7% cum $1,000,000 ($100) ..-.- J 1,000. 

First mtge $2,000,000 golds 1912 -J 1,799,000 Jan 1 194 
c*&r*_tf\Int.in N. Y. New York Trust Co., Trustee, 

Preferred Stock.—Pref. as to prin. and div.; red. at 115 on 60 days’ notice- 
A sum equal to 15% of gross earnings must be applied to renewals & replace- 
ments before paying com. stock divs. and a reserve is to be built from this 
charge up to $132,799. Pref. stockholders have full voting power. See 
V. 103, p. 1319, 1413. 

Bonds -$1 .121,000 of outs’ding bonds bear 6% int.: $678.000 5%. 
bonds may be issued on! up to 85% of cash cost of impts., add'ns or exts.. 
bnder restrictions. Callable at 105 and int. on any int. date. S nking 
fund of 1% annually of bonds out Jan. 1 1915 to 1994: 1%% 1994 ta 1934 
and 2% thereafter. $173,000 retired through sinking fund. $560,000 of 
the outstanding bonds are registered as tax-exempt in N. Y. State under 
the Secured Debt Tax Law. V. 102, p. 976. 


Dividends .—Quarterly div. of 1% % on pref. stock were paid from March 
1917 to and incl. Jan. 1918. April, 14%%: July, 4%. 
™%%: and since at same rate to and incl. ‘Oct. 1925. . 

in 1914. In 1915, 4%: 1916, 5%%:; 1917, 3%; 1918, 3%; 
%. No report made any longer, as entire com. stock is owned by Ark. 
Lt. & Pow. Co. 


EARNINGS.—For 12 months ending Dec. 3 
Gross. Net 


$257 529 
331.020 


Maturity: 
See text 
000 Apr’26, 1% 


Further 


1 
3 


/¢ 


Fired Chas. 
$90 086 
109,788 


Bal., Sur. 
$167 .443 
221,232 

d 355,190 109.255 245,935 
832.441 329,706 107,729 221,976 


; V. 106, p. 397; V. 108, p. 1512; V. 111, p. 1567, 1958, 
35; V. 117, p. 2213; V. 118, p. 203; V. 120, p. 2013 
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GALVESTON-HOUSTON ELECTRIC CO. 


Operating companies are under the executive management of Stone & 
Webster, Inc. 

ORGANIZATION.—A holding co. Incorp. in Maine on May 8 1907. 
Controls through ownership of stock the Galveston Electric Co. and the 
Houston Eiec. Co. Also owns stock of Galveston-Houston Elec. Ry. Co., 
and guarantees its bonds, prin., int. and sinking fund. On March 1 1926 
co.’s subsidiary, Galveston Elec. Co., purchased the properties of Brush 
Electric Co., a subsidiary of Cities Service Power & Light Co. This acqui- 
sition had for its ultimate purpose the consolidation of the two electric light 
and power systems in Galveston, Tex. V. 121, p. 2873; V. 122, p. 1309. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controlled cos. do the entire electric railway and part of the electric lighting 
and power business in Galveston and the entire electric railway and bus 
business in Houston. Operate interurban road between Galveston and 
Houston, 50 miles. Operates 172.24 miles single track; trackage, 3.92; 
standard gauge; 310 passenger cars, 5 trailers. 19 other cars, 21 buses. 
The 3 power stations at Galveston, Houston and League City, Tex., have 
a combined capacity of 6.582 k.w. Franchises expire in Galveston in 1950, 
in Houston 1951. The interurban is on private right-of-way. Estimated 
poputation served: railway, 251,000; light and power, 52,400. 

500,000 com. stock is owned by Public Service Investment Co. 

Valuation.—See V. 111, p. 2140; also V. 112, p. 849. 


STOCK AND BONDS— Date. Interest. Outstanding. LastDiv.&c. 
Common $5,000,000 ($100) M-S 15 $3,988,000 _ See text 
Pref $4,000,000 6% cum ($100) ----. M-S 15 3,000,000 Mar '26,3% 
Galv Electric lst M $2,500,-{ 19095 5g@M-N 1,118,000 May 1 194 

000 gold ($1,000) c*tf{ Int. at Old Colony Trust Co., Boston, Trus- 

tee, or at oqmapany's agency in New York. 
Galv-Hous El Ry Ist M $5,-) 1909 5 g A 2.620.500 Oct. 1 1954 
000,000 ¢ guar ($1,000-500) Interest at Old Colony Trust Co., Boston, 

c*; $5,000-1,000 & multi- Trustee. 

ples of $1,000 r)________ tf 
Hous El Co Ist M Series A/ 1925 6g J-D $4,964,300 June 1 1935 

($1,000, $500, $100 c*)__tf\ First National Bank, Boston, Trustee. 
2-yr 7% g coupon $1,200,000/ 1925 72<J-D 1,200,000 June 1 1927 

 * tpg \Atlantic National Bank of 
Car trust certificates 23¢ 


Stock.—Pref. is callable at 120 and accumulated div. 
com. are listed on Boston Stock Exchange. 


Bonds.—The 2-year 7% g. coupon notes, due June 1 1927, are call. as a 
whole on 30 days’ notice, prior to June 1 1926 at 101, on or before Dec. 1 
1926 at 100%, and thereafter at 100, in each case with interest. 

Galveston Electric Co.—Of the bonds, $1,026,000 reserved for additions 
and improvements at 80% of cost and $356,000 have been canceled. A 
sinking fund of 14%% of bonds certified began July 1 1906. Callable as a 
whole or in part for sinking fund on any int. date at 110 and int. on 30 
days’ notice. See V. 81, p. 975. 

Galveston-Houston Electric Ry.—Of the remaining bonds, $26,000 are 
held in trust for benefit of co. and $2,000,000 are reserved for acquisitions 
and impts.; $353,500 have been canceled. Denom. coupon, $500 and $1,000 
registered, $1,000 and $5,000. Subj. to call on any int. day in whole, or in 

art for sinking fund, at 105 andint. Sinking fund of 1% of bonds to 1944; 
hereafter 14%. First five payments waivable. Bonds are guar., prin., 
int. and sinking fund, by Galv.-Hous. Elec. Co. See V. 90, p. 697. 

Houston Electric Co.—The 1st M. Series A 6% gold bonds, due June 1 
1935, are call., whole at any time, or in part on any int. date at 102 during 
the first 2 years, decreasing 44% every two years to par during the last two 
years, plus int. in each case. Int. payable in Boston, New York and Chi- 
cago. Sinking fund of 2% per annum to be used to purchase or call Series A 
bonds. In June 1925 Lee, Higginson & Co. sold $5,000,000 at 9444 and 
int., to yield about 6.80%. In addition to the bonds shown in the above 
table as outstanding, $35,700 are held in treasury. 


Capitalization of Houston Electric Co. 
Common stock 


Pie meertenns CF, Gare B Ws coc cncudscdéasccciscesssa 
eae Se BOT cctcnecstscdnssdécepenscensesaces 
—V. 120, p. 2941, 3064. 

Dividends.—On common, 14% % semi-ann. from Sept. 1909 to and incl. 
Mar. 1912, amount then increased and paid 2% in Sept. 1912. In Mar. 
1913 increased to 24 %, in Sept. to 3% and in Mar. 1914 to 344%, Sept., 
3%%. In 1915, Mar.,3%%. Sept. 1915 div. omitted (V. 101, p. 845). 

EARNINGS.—For calendar years: 

Gross Net After 

Earnings. Taxes. 
... $3,938,934 $1,004,135 
3,832,085 1,010,779 
: . 3,317,846 681,508 
setiedsn tae 677 873 
- 3,679 867 918,980 
vidssss Bene 1,126,505 
3,095,151 819,016 
2,691,332 841,082 
2,088,122 703.250 372, 
1,944,840 708,732 ‘ 386,975 

OFFICERS.—Pres., Alex. F. Crichton; V.-Ps., E. Ennalls Ber] and 
E. M. Harrigan: Sec. & Treas... Henry T. Graham: Gen. Mers., Stone 
Webster, Inc.—V. 112, p. 161, 744, 849, 1143: V. 114. p. 305, 1651, 2011° 
2823; V. 115, p. 2267: V. 117, p. 207; V. 118, P 2948; V. 119, p. 74; 
V. 120, p. 2941; V. 121, p. 197. 2873; V.122 1309. 


HOUSTON GULF GAS CO. 
ORGANIZATION .—Organized in 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. is to supply under contract with natural gas the entire requirements 
of the Houston Gas & Fuel Co., which serves the city of Houston, Tex., 
with . Also is to furnish a large part of the fuel requirements of the Hous- 
ton fighting & Power Co., and in addition is to serve certain suburbs of 
Houston, and to supply the demands of important industrial users. Co. 
owns, or controls through lease or contracts, approx. 100,000 acres of gas 
lands in south central Texas. The pipe line system of the co. is to be 184 
miles in extent and the practical capacity of the line into Houston will be 
40,000,000 cu. ft. of gas per ony. he total population to be supplied with 
natural gas purchased from the co. is estimated to be approx. 240,000. 
V. 122, p. 3417. Large contract with Sinclair Refining Co. for 6,000,000 
cu. ft. gas daily. See V. 122, p. 2040. 

STOCK AND BONDS— Date. 
Common 500,000 shs (no par). ..-- 
7% cum pref $2,.500.000...... ...- 7 d ,000 
Ist M 6%% sf gold $5,700,-f 1926 6% « JI-J 5.700,000 Jan. r 

000 ($1,000-500).____c*tf'Chat.Phenix Nat. Bk. & Tr. Co.,N.Y.,trus, 

x Includes shares held by trustee of Ist mtge. 6'4°% sinking fund gold 
bonds for delivery upon the exercise of stock purchase privilege. 

Stock.—Common stock listed on Pittsburgh Stock Exchange. V. 122, 
p. 1309. 


Bonds.—The 1st mtge. 614% sinking fund gold bonds, dated Jan. 1 1926, 
are secured by a closed Ist mtge. on al! fixed assets of the co., subject only 
to the usual farm mortgages on leased lands. Co. is to pay to a sinking fund 
commencing May 1 1926 monthly a minimum of $50,000 and in addition at 
half yearly intervals 25% of net earnings to be applied to the retirement of 
these bonds. Alls jus earnings also are to be applied to the retirement of 
bonds after being held in reserve for a limited period during which they may 
be applied for operating charges, interest, sinking fund requirements and 
pref. stock dividends for such period, or for payment of such common divi- 
dends as co.’s bankers shall permit, or for new additions to be covered by 
this mortgage. ll! s. f. moneys to be used for purchase or call of bonds by 
lot. Red., whole or part, on 30 days’ notice at 105 and int. on or before 

. 1 1927, the premium decreasing thereafter by 1% for each year expired 
after date of issue. Co. refunds all State personal property and income taxes 
and the Dist. of Col. 5-mills tax. In Jan. 1926 Taylor, Ewart & Co., Inc., 


Both pref. and 


,000,000 
349,381 


Interest & Bal. Avail. for 
Amortizat'n. Res.Retir.& Div. 
$631,654 $372,481 


1925. - 
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Interest. Outstanding. Maturity. 


x500,000 shs. 
1,000 
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P. W. Chapman & Co., Inc., and C aldwell & Co. offered $5,700,000 at 98 
and int., to yield about 7%. The holder of each $1, 000° was entitled to 


pure hase at any time prior to Nov. 1 1930 a unit of 15 shares no par common | 


stock at $5 per share. Holders of $500 bonds were given a proportionte 
purchase privilege. V. 122, p. 347. 

OFFICERS.—Pres., W. L. Moody Jr., Galveston, Tex.; V.-P. & 7. 
W. L. Moody Ill, Galveston, Tex.; Gen. Megr., E. C. Connor.—V. 
p. 347. 610, 1309, 2040. 








AMERICAN POWER & LIGHT CO. 
Operations supervised by Electric Bond and Share Co. 
ORGANIZATION .—Incorporated in Maine in 1909 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns practic slly all the com. stock (and in some cases various amounts of 
preferred and second preferred stocks as well as certain indebtedness) of 
cos. supplying directiy or indirectly, a total of 546 communities in 11 states 
with electric power and light and (or) gas, water and other public utility 
se rvice. Of the total communities 508 are served with electric power and 

rht Tota! population served estimated at 2,670,000 The system owns 
aad operates electric generating stations of 487,350 k.w. capacity 5,107 
miles of transy ion and 7,132 miles of distributing lines Gas works of 
19,368,000 daily capacity; gas holders of 16,155,000 capacity 18 miles of 
track plus 2! miles leased 2 406 miles of gas and 418 miles of water mains. 
Total number of consumers, all services, 649,843. Among the principal 


properties are the following 

(a) Kansas Gas & Electric Co., supplying electric power and light 
service in Wichita, Pittsburg and Newton, Kan., and in 57 other communi- 
ties in Kansas. Population, 220,000. 

(b) Pacific Power & Light Co., supplying electric power and light and (or) 
gas and water service in Yakima. Vancouver and Walla Walla, Wash 
Astoria, Pendieton and Hood River, Ore., and 68 other communities in 
Washington, Oregon and Idaho. Population 140,000. 

(c) Portland Gas & Coke Co., supplying gas service in Portland, Ore., 
and 20 adjacent communities. Population, 330,000. 

(d) Nebraska Power Co., supplying substantiz ally all the commercial and 
municipal) electric power and light service in Omaha, Neb., and, through a 


subsidiary, all the electric power and light and gas service in Council 


Bluffs. lowa. Population, 243,000 

(e) Minnesota Pow. & Lt. Co. supplying directly or indirectly, Duluth, 
Chisholm. Eveleth, Brainerd. Cloquet and Little Falls, Minn.; Superior, 
Wis., and 87 other communities in important iron mining and agricultural 
districts in the northern part of Minnesota. Population, 32').000. 

(f) Florida Power & Light Co. and controlled cos., inc!. Southern Utilities 
Co., Miami Electric Licht & Power Co. and Daytona Public Service Co. 
etc., etc., supplying public utility service in 102 cormmunities in Florida, 
including Miami, Miami Beach, St. Augustine, Palatka, Sanford, Braden 
town, Palm Beach, West Palm Beach and Daytona; population served, 
386,000. V.119, p. 2.283. This Co. is building two new large steam elec- 
tric generating stations. Details in V. 121, p. 2873. See separate state- 
ment. 

(g) Southwestern Power & Light Co. See separate statement below. 

) Central Arizona Lt. & Pow. Co., serving with electric power and light 
and gas Phoenix, Ariz., and adjoining territory. Population, approxi 
mately 44.000 V. 119. p. 2283. 

(i) Northwestern Electric Co. supplies electric power and light service 
in Portland, Ore., and Vancouver, Wash., and suburbs adjacent to these 
cities. Population, 320,000. 

Superior Water, Light and Power Co. serving a 42,000 population in 
en: Wis., was acquired in Sept. 1925. See V. 119, p. 1628 
p. 1349 

In Sept. 1925 the They of the Superior Water, Light & Power Co. 
Was reported. V. 121, 346. 


t+ F 


STOCK AND pONDS— Date. Interest. Outstanding. Maturity. 
Com 2,300,000 shs (no par)... ....  .-.-.--- x1,648,581 sh See vext 
ve 36 cum 500,000 shs (no 

pare $6 238,100 sh Apr'26 $1.50 


pop bds Amer 6% series due) 

Mar 1} 2016 (3100. $500 &> 1916 6¢M-S $45,912,400 Mar 1 2016 

$1 .000c* and $1 ees gZ-. jaunt. at Bankers Trust Co., N. Y., trustee. 

x Incl. serip equivalent to 783 shares of no — value issued for fractional 

chares in connection with the payment of stock dividends. 

Stock .—Pref. is red at 115 and divs. on any div. date. Pref. as to assets 
($100) and cum. divs. 

Debenture Bonds American 6% series due Mar. 1 2016. No additional 


bonds may be issued unless net income is at least 2'4 times annual interest | 


on all outstanding indebtedness of the co., including debentures to be issued. 
Red. as a whole on any int. date on 30 days’ notice at 110 and int. Penna. 
4-mills tax refunded. In Sept. 1925 Bonbright & Co., Inc., mAh $5,000,- 
000 additional bonds at 96 and int., to yield 644%. V.121. 1458. 

Option Warrants.—There are authorized option warrants 4 of Sept. 14 
1925, issued and to be issued, entitling the registered holders thereof to 
subscribe, at any time on or before Mar. 1 1931, at $10 per share, to an 
aggregate of 050,100 shares of the com. stock. Any of the co.'s debenture 
bonds now outstanding will be acce pted by the co. at their principal amounts 
in lieu of cash payment for shares of com. stock of no par value subscribed 
to in exercise of the rights given by these option warrants. Co. will pay in 
cash interest on debentures so applied, accrued to the date of delivery of 
same to it. In Aug. 1924 Bonbright & Co., Inc., offered $5.000,.000 de ben- 
tures Amer. 6% series aad again in Oct. 1924 an add’) $5.000.000 at 94% 


and int., to yield 6.35%. 119, p. 1956. In March 1925 Bonbright & Co.., | 


inc., offered $5,000,000 at DBI and int., to yield 64%%. V. 120, p. 1200, 
‘ 324, jand in April 1926 $10,000,000 auditional at 98 and int., to yield over 

6.10° V. 22, p. 2326. 

Dividends. —On the no par value com. a cash div. of 25c. and a stock 
div. of i-50 of a sh oh was paid in Dec. 1924. In 1925 paid 25c quar. In 
March 1926 paid 25e. Extra divs. of 1-50 of a share were paid. in June 1925 
and Dec. 1925 v 719. p. 2283. 

EARNINGS.— 


Calendar Years 1925. 1924. 1923. 
Gross earnings of subsidiaries...___ $59,519, 120 $42,078,837 $31.799.862 
Net earnings of subsidiaries... _ _ 22. 813.173 17.562.926 12.948,297 


Earnings of American Power & Light Co. Only for oa acer Years. 
92 192 


Gross earnings, incl. balance from operations of 


subsid. cos. applicable to Am. Pow. & Lt. Co___$10,766,692 $7,688,275 
Expenses. ___ ‘ et ORE Fe Renee 443,481 489,129 
Interest, discounts 5 ietihele 1,912,451 834,477 
Preferred dividends bare idaseicenes “eee 1,060,109 | 
i” ae 296 2,027,196 | 

Balance ___ SRT een “$4, 830,64 4 $3,277 364 

OFFICERS .—Pres., C. E. Groesbeck: V .-Ps., A. &- Grenier, 8. R. Inch 
and EF. W. Hill; Sec., E. P. Summerson; Treas., A Ray; Compt., A. E 


Smith. V. 119, p. 1956, 2283: V. 120. p. 1200, 1324, 2398. 2547; V. 121, 
Pp. 1446, 1458, 2025, 2401; V. 122, p. 346, 1643. 


PACIFIC POWER & LIGHT CO. 


Control.—American Power & Light Co 
stocks, except directors’: shares. 

Under supervision of Electric Bond & Share Co. 

ORGANIZATION .—Orzanized in Maine June 16 1910. In Jan. 1926 
purchased Deschutes Power Co., the Enterprise Electric Co. of Oregon 
and the Grangeville Electric Light & Power Co. of Idaho. These three 
companies were to be owned by Inland Power & Light Co., a holding corp. 
operated by Pacific Power & Light Co. V. 122. p. 482. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Co. serves a total of 75 communities, viz., 75 with electric power and licht. 
incl. 9 supplied at wholesale, manufactured gas to 6 and water to 5. Total 
population served 143.000. The communities served are located in the 
States of Oregon, Washington and Idaho. Electric litht and power and 
gas are supplied in Astoria and Pendleton, Ore., and Walla Walla. Wash.: 
electric power and light, gas and water to Yakima. Wash.; electric power 
and light and water to Kennewick and Prosser, Wash., and gas only to 
Clarkston, Wash., and Lewiston, Idaho. Electric licht and power is whole- 
saled to Athena, Echo. Grass Valley, Hermiston, Moro, Stanfield, Umatilla. 
Wasco and Weston, Ore. 

Co. owns electric generating plants of a total generating capacity of 35,550 
k.w.; 7OOmiles of high-voltage transmission lines and 986 miles of electric 
distributing system. In 1925 completed a 110.000-volt transmission line 





. Owns all common and 2d pref. 





[ from Hanford, on the co.’s Yakima-Walla Walla transmission system, to 
Taunton, where it connects with the transmission system of the W ashington 
Water Power Co., with which co. power is interchanged. Co. owns gas 
plants of a daily capacity of 1,460,000 cu. ft.: holder capacity, 643,000 cu. 
ft.; 135 miles of gas main and 137 miles of water mz ains. Electric consumers 
as of Dec. 31 1925, 42,250; gas consumers, 7,249. and water consumers 8,741. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $7,000,000 ($100)- a ee ee ee : 
7% cum pref $4,500,.000($100 Z 5.784.200 May '26 1% 


- — ‘ re 
2d pf 7% cum $2,500,.000($100) __-- 7 Q-F oe) ee 
Ist & ref M 5% & $30,000,000 ’ 
$1,000 c* and $1,000 and/ 1910 5@F-A 10,369,000 Aug. 1 1930 
multiples r (for intern'l| United States Mortzage & Trust Co., New 
series, see tert), f tf York City, trustee. 
Ist lien & gen M. t g series’ 1920 Sg F-A 1.250.000 Aug. 1 1930 
‘A’ (31,000 500: _...c*ef/U. S. Mtge. & Trust Co. and Calvert 


Brewer, trustee. 
Stock.—-The 7% cum. pref. stock is preferred as to 7‘ 
assets over 2d pref. and common stocks 
Bonds.—Of the $10.369.000 1st ref. mtge. bonds, $1,.250.000 are pledged 
under the Ist lien & gen. mtze Call. as a whole on 4 weeks’ notice at 104 
and int. during 1926, at 103 and int. during 1927, at 102 and int. during 
1928, and 101 and int. from Jan. 1 1929 to July 31 1930 incl There is an 
international series of denominations correspon ling wit! 1 the $1.000 bonds 
as follows: £205 4s. 2d., M.4,200, fr. 5, 175 > and fl.: 180: ¢ wrresponding 
| with $5,000 bonds: £1,026 0s 10d ., M.21.000, fr. 25.875, and fl 12,400) 
Interest payable at trustee's office in New York or the international series 
in London, Berlin, Paris and Amsterdam at the fixed rates of exchange 
Listed on New York Stock Exchange. 
The lst lien % gen. mtge. 8% a. bonds are call. on 4 weeks’ notice up to 
| and incl. Aug. 1 1925 at 105 and int.. and 1% per annum less thereafter 


, cum. divs. and 


' | Are secured by a genera! lien on the entire property and by piedge of $1 ,250.- 


| 000 Ist & ref. (now Ist )mtge. 5% bonds, due Aug. 1 1930. 
EARNINGS.—For aces ar years: 
ye 





| 1924. 1923. 1922. 
| Gross earns. from oper $3 545 4: 1 $3,181,736 $3,127,068 $3,007.058 
Oper. exp., incl. taxes... 2 O00. 701 1 758,254 1,642,088 1 616,496 
Net earns. from oper. $1,535,720 $1,423,482 $1 484.9890 $1 390,562 
Other income......... 17 693 26,848 22.748 33,216 
Total income_______- $1,553,413 $1,450,330 $1 507 Jae 6 423,778 
| Interest on bonds_- . a 555,950 555.950 555.950 555 948 
Other int. & deductions_ 229 633 176,928 133 823 112,774 
Divs. on pref. stock 399,095 339,514 312.676 292 245 
| Renew & replace. res__. 350,000 260,000 320.000 200 ,000 
| Balance, surplus-_-._- $27 .735 $1 17, 938 $185,279 $262.8) 1 
OFFIC So -Pres., Guy W. Talbot: V.-P. & Gen. Mgr., Lewis A. Mc- 
Arthur; V John A. Laing, Edward Cookingham, Frank Silliman, Jr 
A- 8. Gren fore E. W. Hill; V. P. & Gen. Atty., John A. Laing: Sec. & Treas., 


. W. Platt v. 120, p. 3970: V.121, p. 1463: V. 122, p. 482, 2330 
a © <a 


SOUTHWESTERN POWER & LIGHT CO. 


Operations supervised by Electric Bond and Share Co. 

Controlled by American Power & Light Co. (see above). 

ORGANIZATION .—Incorp. in Maine in 1912. Controls the Texas 
Power & Light Co. through ownership of al! its common stock, except 
directors’ shares; the Fort Worth Pow. & Lt. Co. through ownership of 
more than 93% of its common stock; and the following cos. through owner 
| ship of all their outstanding securities, except directors’ shares: El Paso Gas 
| Co., Sweet Water Ice & Cold Storage Co., Paris Transit Co., International 
| Elec. Co., Galveston Gas Co., Wichita Falls Elec. Co., West Texas Elec. 
| Co., Eagle Pass Water Co., Oil Cities Electric Co., Oil Belt Power Co. and 
Texas Public Utilities Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controlled cos. furnish a diversified public utility service in 215 communities, 
including many important cities, among them Ft. Worth, El Paso, Gal- 
veston, Waco, Denison and Wichita Falls, Texas. Total population served 
is in excess of 900.000. Thesystem controls electric generating stations of 
a capacity of 110,722 k.w. (plus 49,678 k.w. under construction); 2.306 
mi'es of transmission lines, 2,350 miles of distributing lines. gas works of 
9,003,000 cu. ft. daily capacity, gas holders of 3. 407 000 cu. ft. capacity, 347 
miles of gas mains. 24 miles of water mains and 5 miles of street railway. 

Franchises.—Only one of the franchises under which the sub. cos. operate 
expires prior to 1935, while most of them do not expire until 1950 or later and 
some of them are unlimited in time. They are, it is stated, generally ample 
in their provisions and free from burdensome restrictions. 


STOCK AND BONDS— arene. Interest. Outstanding. Maturity. 





a eee $15.125.000 --.-..- 

Pref stock 7% cum ($100) -~ ene 7% 8'387.000 Mar'26,1% 
| Ist lien jo yr bds ($100, $500/ 1913 5¢J-D 10,797,000 June 1 1943 
& $1,000) gold___-- c*&r*\| Bankers Trust Co., N. Y., trustee. 


6% gold deb ser A ($100, $500 
& $1,000c* and $1,000 &} 1922 6gM-S 5,000,000 Mar 1 2022 
Se? Madscocnecan ) Int. at Central Union Tr. Co., N. Y., trus. 
Stock.—Pref. is red. at 115 and divs. 
| Bonds .—\st lien 30-year bonds are secured by deposit with the trustee of 
all outstanding stocks, except directors’ qualifying shares, and bonds of 10 
sub.cos. These deposited bonds are secured by lst mtges. on the properties 
of the respective sub. cos. No add'l stocks or bonds of these sub. cos. may 
be issued unless they are deposited with the trustee of the mtge. The Ist 
lien bonds are additionally secured by pledge with the trustee of all the com. 
stock, except directors’ qualifying shares, of Texas Power & Light Co. and 
| more than 03°; of the outstanding com. stock of Ft. Worth Power & Light 
Co. Red. asa whole (or in part for sink. fund) on any int. date at 105 and 
int. upon at least 6 weeks’ notice. 
ote onde —Not red. prior to Mar. 1 1947; on and after that date and 
to and incl. Sept. 1 2016 are red. as a whole or in lots of not less than 
.000.000 on any int date on 30 days’ notice at 110 and int.: thereafter 
7 par end eng Co. will refund Penna. 4 milis tax. In Feb. 1925 Bon- 
bright & C Inc., offered $2,000,000 at 9144 and int., to yield 6.55%. 





| 
| V. 120. p. ‘$30. 
| EARNINGS.—For Calendar Years 
1925. 1924. 1923 1922. 
| Gross earnings....---. $3.762,193 $2,862,994 $2,549.754 $2.441,850 
| Expenses - ----- ~ 31,569 27,708 36 370 34,604 

Net earnings........ $3.730.624 $2,835,286 $2.513.384 $2.407.246 
| Interest and discts----- 941,548 964.416 870.654 1.286.623 
Net income - - - sae 789, 076 $1,870,870 $1.642.730 $1.120.623 
| Less Pref. divs. paid_ + 542,212 409,990 307 .090 307 .090 
| - = . 
| Balance ie bdo a eal = 246.864 $1,460,880 $1.335.640 $813,533 

Panett of Subsidiaries for Calendar Years 
1925. 1924. 1923 1922. 


Gross earn. of all subsid. 

cos : .$13,828,.675 $12.617.472 $11 
Net. after taxes of ail 

subsid. cos. ....-.-- 6.790.920 5,960 S77 5.220.025 1.728.688 

OFFICERS.—Pres.. A. S. Greenier; V.-P., Frank Silliman, Jr.,and E. 
W. Hill: Sec., E. P. Summerson; Treas., A. C. Kay 

Supervision.—V. 119, p. 1406, 2180; V. 120, p. 830, 2013; V. 122, p. 2331. 


161.374 $9,865,586 


“+ 





HOUSTON LIGHTING & POWER CO. 


Controlled by the National Power & Lizht Co. (see on another page 
which owns the entire common stock and 428 preferred shares. Under 
supervision of Electric Bond & Share Co. 


| 
} 
| ORGANIZATION.—Incorp. in Texas Jan. 8 1906 and took over the 
| business of the (old) Houston Lighting & Power Co. 
i 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the entire municipal and commercial electric power 
and light facilities in Houston, Magnolia Park. Harrisburg. Rosenburg, 
Wharton, Goose Creek and 18 other communities. Population served esti- 
mated at 214.000: more than 56.000 electric consumers. Co. owns plants 
of 73.076 k.w. electric generating capacity: 992 miles transmission and dis- 
tribution lines: 23 miles additional! transmission lines are under construction. 
Franchises are perpetual or run to 1972 








May, 1926.] POWER, LIGHT 


AND RAILWAY 201 








STOCK AND BONDS— Date. 
Common 200.00 ses. (no par) ____ 
Preferred $3,000,000__...__._. ____ 
lst mige $5,000,000 ($1, 000) { 1911 

ee eee 
1st lien & ref mtge 3100. $500} 

& $1,000 c* & 


200.00 ?sh: 
33. 090 000 Feb26,1% 
5eA 2'403:000 Apr i} 1634 
*\ Whitney Cent. Tr. & 8.Bk.,New Orl.,Trust. 





ee An id Bar SY 
ee ei eee kein 1923 58 M-S 3,000,000 Mar 1953 
a Spesetegeentone | 1923 8g A-O | 2.000.000 Oct 1 1953 
i ah AE IS Se aaa ps coe 1924 zg™M-S 2.000.000 Mar 1 1954 
Pe rust Co., N. Y.. Trustee. 
‘ Stock. On Jan. 8 stockholders changed the authorized common stock 
rom. 


$0,000 shares ($100 par) to 200,000 shares no par value: 5 no par shares 
were exchan; ged for each old, $100 par, share. V. 122, p. 480. 

Bonds —The lst mtge. 5s are red. at 105 and int. at any int. period on 
6 weeks notice; callable by lot. Sinking fund of 1% of bonds outstanding 
began July 1 1915. $497,000 have been retired. $2.100,000 are pledged as 
security for the Ist lien & ref. mtge. bonds. 

The Ist lien & ref. mtge. bonds are secured by pledge of $2,100,000 Ist 
mtge. 5s due April 1 1931, and all property rights and franchises except 
property specifically exempt, now owned or hereafter acquired, subject 
to $3'403.000 underlying bonds. Series ‘‘A’’ are redeemable, all or part, 


on 4 weeks’ notice at 105 and interest on or before March 1 1928 and 
at 1% less for each 5-year period thereafter, to and including March 1 
1948; at 100'¢ and interest thereafter to and including March 1 1950 


and thereafter at par. $1,000,000 Series ‘‘A’’ were offered in July 1924 


by Halsey, Stuart & Co.., Inc., at 91% and interest, yielding 5.60% 
V. 119, p. 331. Series ‘‘B"’ redeemable, al) or in part, at any time on 
4 weeks’ notice at the following prices, together with accrued interest: 


On or before Oct. 1 1928 at 106; thereafter at 1% less for each 5-year 

iod to and incl. Oct. | 1948; thereafter to and: nel. April 1 1952 at 101; 
hereafter to and incl. Oct. 1 1952 at 100%; and thereafter at the principal 
amount. Series ‘‘©’’ red. all or in part on 4 weeks’ notice at any time at 
the following prices, together with int. On or before Feb. 28 1929, at 195; 
thereafter at 1% less for each 5-year period to and incl. Feb. 28 1949; 
thereafter to and inc]. Feb. 28 1951 at 100%, and thereafter at the principal 
gman. ra 4 milltaxrefundable. Listed on Boston Stock Exchange 
‘ p. 2000 


EARNINGS.—For 12 mane ending Dee. 
19 1924. 


1923. 1922. 
Gross earns. from oper $3. 904. 927 $3. 107 064 2.552.153 $2,096,997 
Oper. exp., incl. taxes... 2,231, 301 1,824,015 1 662,228 1,383 456 
Net earns. from oper. $1,67 3, 6: 26 $1 283, 049 $889 925 713, 3 541 
Other income. _-- ---- 18,952 39,709 51,002 423 
Total income... ....- $1.692.578 $1,322,758 $940,927 713,964 
Interest on bonds 500,150 437 901 204.483 120,150 
Other int. and deduc’ns- 78,820 58.709 4 t .180 37.970 
IS cn) te wae we ore $1,113,608 $826,148 $692 264 $555,844 
Divs. on pref. stock. 199, 405 139,968 91,097 9,979 
Balance - - $914.20 $686 .180 $601. 167 $535,865 
Renewal & replace’t res_ “46 i, 733 327 386 238,981 194,207 
Balance for surplus. -_- $449 450 $358,794 $362.1 86 $341,658 
oF FICERS.—Pres., Edwin B. el ed V-P.& e- Mer.. 8S. R. Bertron 
V.-P., A. 8. Grenier; V.-P., R. Feagin; P., E. W. Eat: _- & 
at R. 8. Daunoy.- -V. 119, Dp. 331. 1070, i176. 2179; V. 120, 2012; 
vi 122, 1 >». 480, 2328. 





DALLAS POWER & LIGHT CO. 


Supervised by Electric Bond & Share Co. 
Control.—Controfied by Electric Power & Light Corp. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1¥17 to take over ano 
operate the power and light properties of the Dallas Electric Light & Power 
Co. formerly controlled by Dallas Electric Co. (See “Electric Railway 
Supplement for Sept. 1917) under the franchise agapeves by the citizens of 
Dallas at an election held April 3 1917 and porene ly accepted on Sept. 27 

917. The railway properties of the Dallas Elec. L. & " _Co. were taken over 
= the Dailas Ry. Co., which see on another ar 105, p. 1423 

FIELD OF OPERATIONS AND SaAaorEe OF BUSINESS.— 
Does substantially all the electric power and light business in Dallas, 
serving a population ef about 250, 

Franchise.—For terms of franc hise under which the company operates 
see ‘Electric Railway Supplement” of Oct. 28 1922 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $2 500.000 ($20)__- aS ete $2,500.000 : 
Pref stk $3 500.000 cum ($100) 7% 3.500.000 May'26, 1% 
Ist M ($500 & $1,000) g__r*tf| 
Dts; i sncanteteaatue 1919 62@J-J 6.000.000 July 1 1949 
Dt: “il sadbebons keded 1919 7% ¢J-J 1,100,000 July 1 1949 
0 ES p= ere 1922 54. J-J 1,000,000 July 1 1952 
ae ee a oe 1924 5% ¢ J-J 1,000,000 Jan. 1 1954 


Old Colony Trust Co., Boston, trustee. 

Stock.—Preferred stock is redeemable at 110 and accrued interest. 

Bonds.—Are issuable in series maturing not earlier than 
nor later than July 1 1962. and bearing such rates of int. and red. upon such 
terms as may be determined by the board of directors. Additional bonds 
may be issued to the extent of 80% of the cost of exts., betterments and 
impts. under certain conditions. Otherwise the authorized issue is not 
limited as to amount. 

The series *‘A‘’ bonds are red., all or in part, on 30 days’ notice at 107% 


and int. up to and incl. July 1 1924; 106% and int. through July 1 1929. 
105% and int. through July 1 1934; 104% and nt. through July 1 1939. 
103 and int. through July i 1948; 101 and int | nereafter. 


Series ‘*B"’ are call. all or in part on aad after July 1 1930 on 30 days’ 
notice at 107% and int. to and incl. Jaa. 1 1935; 106 and int. to and incl. 
Jan. 1 1940; 104 and int. to and incl. Jan. 1 1945: 103 and int. to and Incl 
Jan. 1 1947; 102 and int. to and incl. Jan. 1 1948; 101 and int. thereafter. 

Series “©” are call. 
105 and int. on or before July 1 1927; thereafter through Ju! y 11932 at 104 
and int.; through July 1 1937 at 103 and int., through July 1 1942 at 102 
and int.; through July 1 1947 at 101 and int., and thereafter, but prior to 
maturity, at 100% and int. V. 115, p. 1843. 

Series *‘D"' are cal!., all or in part. on 4 weeks’ notice at 104 and Int. up to 
and incl. Jan. 1 1929: 103 and int. through Jan. 1 1934; 102 and int. through 
Jan. 1 1939; 101 and int. through Jan. 1 1944, and 100% and int. thereafter. 
Annual sinking and impt. fund for all series beginning 1924 of 14% 
total amount of bonds issued. Int. is payable in Boston and New York. 

Dividends.—1%% has been paid on the pref. stock regularly quarterly 
from date of issuance to and including May 1926. 


EARNINGS.—For 12 months ending Dec. 31: 
Twelve Gross fet after Other Interest, Balance, 

Months— Earnings. " ‘Taxes Income. cee. Surplus. 
|, -$3.663.753 $1,859,734 $13.773 $571,425 $1,302,082 
[et eases 3,274.523 1.423.975 7.982 951.611 88 ).346 
1923 ...... 3.078 O68 l 1,183,780 17.416 153,485 747.708 
BOSS ceeveces 2.770.050 1,026,331 18,548 400,018 644.861 

OFFICERS.—Chairman, W. 2. og Pres., C. E. Calder; V.-Ps., 
H. L. Seay, A. 8. Grenier and E. V _ V.-P. & Gen. Mer., C. W. Davis; 
sec. & Treas., J. B. Walker.—V. ae . 898, 1466; V. 119, p. 2760, 2877: 


\. 120, p. 1457; 3064. 





NORTHERN TEXAS ELECTRIC CO. 


Operating cos. are under executive management of Stone & Webster, Inc. 

On the common stock, $500,000 is owned by Pub. Service Invest. Co. 

ORGANIZATION .—A holding co. Incorp. in Maine Nov. 16 1905 and 
owns the entire stock and participating bonds of the Northern Texas Trac- 
tion Co., wo ital stock of the Tarrant County Trac. Co. (name changed 
from Ft. Southern Traction Co. in 1914) and the Arlington Light 
& Power mg 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co.'s subsidiaries do all the electric-railway business in Fort Worth and 
operate an interurhan line between that city and Daiias. 35 miles; operate a 
line between © ort W orth and Cleburne, Tex., 31 miles. It is proposed to ex- 


of the | 











July 1 1949 | 


, all or in part, oa any Int. date on 4 weeks’ notice at | 


| creases in 





Interurban Co. having been acquired. V. 99, Pr 121, 122. Also do the elec- 
tric light and power business in Arlington, fandley and Grand Prairie, 
Tex. Enters Dallas over its own tracks. See V. 89, p. 411. Sub. cos. oper- 
ate 176.22 miles of single equivalent track, standard gauge; 265 pass., POT 
trailer and 12 other cars. Estimated population served: railway, 420, 700; 
light and power, 12,200. In July 1916 completed an 1,800-ft. viaduct 
over the steam roads entering Union Depot in Dallas. Power station has 
also purchases power from the Dallas Power 


capacity of 10.800 k.w. 
Has leased for 20 years from Dec. 17 1915 the terminal 


& Light Co. 
facilities of the Dallas Interurban Terminal Association, which see under 
age. In 1917 leased (with the right to purchase 


Dallas Ry. Co. on another Y 
for $2,000,000) the Oak Oliff line to the Dallas Ry. at an annual rental of 
or fourth year, $125,000 for fifth year, 


$1 15,000 for first 3 years, $120,000 f 
$135,000 for sixth year and $150,000 thereafter. 

Principal franchises of Northern Texas Traction Co. in Fort Worth expire 
in 1973: in Dallas in 1937: in Arlington in 1951: others about 1950. las 
private richt-of-way outside of cities. Tarrant County Traction Co. in 
Fort Worth and Cleburne expire in 1936; between these cities has private 
right-of-way except in towns, &c., in wnich cases its rights expire in 1961. 


V. 92, p. 1243. Road was comp! eted in Aug. 1912 and began operations in 
Sept. ‘1912. Franchise in Arlington expires in 1949 
STOCK AND BONDS— _s Date. Interest. Outstanding.LastDiv., &e* 
Common $5.000.000 ($100)_.. ___- Q-N $3,150,000 See text 
Pref 6% n-c $5,000,000 $100). ___ M&S 4,000,000 Mar'26,3% 
Coll trust M $10,000,000 goid 1910 5g 3.231.000 Jan 1 1940 
sink fund (see text)c*&r*tf | Int. a Atl. Nat. Bank of Boston, Trustee. 


5-year notes $750.000 ($100, 


192: 72 M-S 500,000 Mar 1 1928 
$500 & $1,000) gold ec 


{Int. at Farmers & Mech. Bk., Ft. Worth, Tr. 
No Tex Trac Ist M $2,500,000{ 1903 5g J-. 500,000 Jan 1 1933 
($1,000) gold—no sinking; Int. at the Union Trust 'Co.. Cleve., Trustee, 

RPE RE neers c*tf| or at Chase Nat. Bank. New York. 

Car trust certificates SD .. dunks aaneb 

Slock.—The pref. stock is redeemable at 110. V. 94, p. 1449. Both 
classes of stock are listed on the Boston Stock Exchange. 

Bonds .—Of the coll. trust bonds, $2.500,000 are reserved to retire North 
ern Texas Traction Ist M. bonds: $529,000 have been retired. Coupon 
h yds are in denom. of $1,000; registered bonds, $1,000, $5,000 and $10,000. 

Callable as a whole or in part for sink. fund only at 105 and int. on any 
int. date. Sinking fund of 1% of bonds out began Nov. 1 1911. Bonds 
are cocused SY deposit of all the stock of the North. Texas Trac. Co. V.90, 
p. 373, 1239. 

The Northern Texas Traction Co. bonds are subject to call as a whole 
on any interest day at_ 105 and interest. 

Notes.—The 5-year 7% notes are call. as a whole at any time prior to 
Mar. 1 1925 at 101 & int., thereafter to Mar. 1 1927 at 100'4 & int.; there- 
after to maturity at 100 and int. 

DIVIDENDS.—First div. on pref. (1%) paid March 1 1906 and 2% 
Sept. 1 1906: since, 6° per annum. First dividend on common stock, 
2%. paid Sept. 1 1909: in 1910, 54%: in 1911 and 1912, 6%; in 1913. 
6%%: in 1914, 7%: in 1915, 4% %: in 5916 and 1917, 4%. In. 1918, 6%: 
in 1919, 4%: from 1920 to Sept. 1 19.5 incl., at the rate of 8% per annum; 
on Dec. 1 1925 1% quar. V. 121, p. 2521. In 1926 paid 1% in March. 

EARNINGS.—For calendar years (combined companies) : 

Gross jet After Int.& Amort.less 


Arail. for Res., 


Earnings. Tazes. Non-Oner. Inc. Retir .& Divs. 
-$2, 458.273 $624 .248 x$196 360 $427 888 
1924. sceden Doe 793 383 x! 88,065 605,318 
1923. - we 2'901 132 838 638 182,579 656 059 
| Sas 3,069,517 906,431 172,111 734.320 
PE i a = we we 3.538.729 1,137,179 182.081 955,098 
I ol nates hg ta ate 3,951,650 1,299,262 183,520 1,115, 742 
DREW. accccosce GT 1,237 .937 184 433 1 Ons 504 
i es 2,929,760 1,045,927 187 347 858.580 
aa 2.582.113 1,136,450 284,152 Bh. 298 
a 1,930,321 773.243 310.445 462.798 


x Non-operating income consists of $150,000 rent of Oak Cliff property. 
The amounts of ine ome from this source for previous years are inc luded in 
the figures stated for ‘Interest & Amort. less Non-Operating Income.’ 


OFFICERS.—Pres., Alex. F. Crichton; V.-Ps., E. Ennalls Berl and 
FE. M. Harrigan; Sec. & Treas., Henry T. Graham: Gen. Mers., Stone & 
Webster, Inc.: Mer. of Operating Cos., Walter H. Burke.—V. 112, p. 745; 


ae p. 722; V. 117, p. 2110; V. 119, p. 2180; V. 112, p. 2521; V. 122, p. 


—— ae 


EL PASO ELECTRIC CO. 


Control.—In March 1926 Engineers Public Service Co. offered to common 
stockholders of El Paso E!l. Co. % $7 pref. and 1 share common Engineers 
tr Service Co. for each common share E! Paso Electric Co. V. 122, p. 

69. 

ORGANIZATION .— Organized in Delaware in 1924, and through owner- 
ship of the Ei Paso Electric Co. (N. J. corp.), acquired the securities of the 
E! Paso Electric Ry., El Paso & Juarez Traction Co. and Rio Grande Valley 
Traction Co., and direct ownership of the securities of the Mesilla Valley 
Electric Co. Controls the El Paso Electric Co. of Texas. 

FLELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, electric lighting and power business in 
El Paso, Tex., and Juarez, Mex., operates two toll bridges across the Rio 
Grande at El Paso and owns an electric railway and bus line between El Paso 
and Ysleta. 53.28 miles of equivalent single track; standard gauge; 93 
passenger cars and 6 other cars. Also does entire electric lighting and power 
eed ice business in Las Cruces, N. Mex. Power station has capacity of 





500 k.w. Miles of equivalent single track (sub. cos.). 52.90. Estimated 
pop ation served, railway, 120,100; light and power, 136,300. Franchises 
n El Paso expire in 1951 and 1952. in Las Cruces 1949. 


Railway franchise 


in Juarez expires in 1988. Interurban almost entirely on private right-of- 


way. 
STOCK AND BONDS— 


Date. Interest. Outstanding. Matvrity. 

Common 58,282 shs (no par) Q-M 15 57,982shs. Mar.'26$1.25 
Pref 7% cum Ser A $3,000, 

000 ($100) ; Q-J 15 $2,380,600 Aor.’26,1% 
Pref 6% non-cum Ser B $349,- 

100 ($1.99 Q-3 15 115,100 Apr.’26 1K 
El Paso El Co ‘Tex) Ist Mtg | 192! 52 D-J $3.Uuu,JuU dune t lYoU 

ser A )$1 000 & $500) c*) state Street Trust Co., Boston, trustee. 


($100, $500 & $1,000) - c*. tf |Guaranty Trust Co. New York, Trustee. 
Stock. —Series ““A*’ and “B" have like preferences as to both assets and 
earnings, exce t as to eieens rate and the cumulative provision of Series 
“A.” Ser. pref. does not carry subscription rights to increases in 
com. stock. S3r. A" pref. is red. at. 115. In Jan. 1925 $1,500,000 Ser. 
“A” Te id 7% prs wae offered by Stone & Webster, Inc., at 103, to yield 6.80%. 
Series” ‘B” 6% non-cum. pref. stock carries ys gy rights to in- 
com. stock leonvertinis at ong time prior to July 1 1927 into 

Series ‘‘A,"’ share for share. Red. at 1 


Bonds .—The jst mtge. gold bonds, series A, dated June 1 1925, are red. 
as a whole at any time andi n part upon 30 days’ notice at 105 to and inel. 
Vec. 1 1930, at J04 to and incl. Dec. 1 1934, at 103 to and incl. Dec. 1 1938, 
at 102 to and incl. Dec. 1 1942, at 101 to and incl. Dec. 1 1946, at 100% 
to and incl. Dec. 1 1947, at 100% to and inci. Dec. 1 1948, at 100% to anc 
incl. Dec. 1 1949: thereafter at par. Int. payable in New York, Boston 
and Chicago Penna. 4-mills tax refundable. In June 1925 Guaranty Co. 
of N. Y. and Stone & Webster, Inc., sold $3,000,000 at 95% and int., to 
yleld 5.30% V. 120. p. 3313. 


EARNINGS.—For calendar years: 


Gross Net after Int. & Amort Bal. Avail. for 
Earning . Taxs lvss Oth. Inc. Res. Retir & Dirs 

1925 - 2,552,617 $908 911 $190,321 $718,590 
| 1924 2.434.371 851.880 214,771 637,109 
1923 2.407 468 8S7.191 204,972 682,219 
1922 2,290,841 851,832 209,108 (42,724 
1921 - 2.290.405 698 169 158.319 539.850 
1920 - 1.931.629 604 459 113,482 490,977 
1919 . 1,574,676 452,413 91.367 361 046 
1918 - 1,257 633 387 322 79,693 307.629 
1917 - 1,283,525 481.755 64,628 417,127 
1916 - 1,110,718 452,154 a, -- 128 393.026 


tend the line from Cleburne to Denton, the rights of the Fort Worth-Denton * 


OFFICERS.—Pres., Alex. F. Crichton; V.-P., _——_ Berl and E. M. 


Harrigan; Sec. & Treas., Henry T. Graham; V. P em Remick; V.-P., 
Jason ©. Leighton: Treas., | enry °. re Sec., ca rontone: 
Gen. Maers., Stone & Webster Met. p. 1259 i 360° 116, 


p. 1411, #7388: V.118, p.2303,3196; v 119, p. 74, 063: V.120,p. 453, 3313. 
V. 122, p. 1168, 1309 
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PUBLIC UTILITIES 


(Vor. 122. 








EASTERN TEXAS ELECTRIC CO. 


Operating companies are under the executive management of Stone & 
Webster, Inc. 

Control.—On Feb. 27 1926 Englneers Public Service Co. had acquired 
92.44% of the common stock and convertible notes through exchange of 
securities See Engineers Public Service Co. 

ORGANIZATION .—Incorp. in Delaware in 1924 and acquired the stock 


Jefferson County Traction Co., Beaumont Electric Light & Power Co., 
Port Arthur Light & Power Co., and Beaumont Traction Co. V. 118, p. 
2303. Oontrols through stock ownership the Port Arthur Ice & Re- 
frigerattnz Co. In 1924 acquired the outstanding stock and guaranteed 
the first mtge. bonds of the Lake Charles Electric Co., Inc., which had 
purchased, as of Aug. 1 1924, the railway, electric light, gas and water 
systems and plants in Lake Charlies, La., formerly operated by the Lake 
Charies Ry.. Light & Water-Works Co. V.119. p. 1281; V. 107, p. 695. 

In July 1925 was reported planning the acquisition of the Orange (Tex.) 
Ice, Light & Water Co. V. 121, p. 457. In Aug. 1925 acquired control 
of the Western Public Service Co., a Colorado company, operating in 
Colorado, Missouri, Nebraska, Texas and Wyoming. Also took over 
through its new subsidiary, the Gulf States Utilities Co., the utility 
properties in Orange, Tex. V. 121, p. 1227. 

The controlled operating companies as of Dec. 31 Louisiana 
Electric Co., Inc., Gulf States Utilities Co., Western Public Service Co., 
Mound City Electric Light & Ice Co. and Tarkio Electric and Water Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric light and power business in Beaumont and Port 
Arthur, the entire electric railway business in Beaumont and operates an 
interurban electric railway beyween Beaumont and Port Arthur, a distance 
of 20 miles. Combined capacity of power s a ions a Beaumont, Orange 
and Port Arthur, Tex., and Lake Charles, La., 34,361 k.w.; power is also 
supplied to Port Arthur Traction Co. Co. also does, without competition, 
the ice, water and electric lighting and power business in Orange, Tex., and 
vicinity and electric lighting and power, street railway, gas, water and ice 
business in Lake Charles, La. Also does an ice, water, steam heating 
and-or electric lighting and power business in more than 70 other towns 
and cities located in Wyoming, Texas, Colorado, Nebraska and Missouri. 
Miles of equivalent single track trarkage. 1.92; standard gauge; 
68 passenger, 6 trailers and 11 otuer ca utout 1925, 65,327,517 
cu. ft.; 22.9 miles of gas mains and 1,525 gas meteis . vj ulation served: 
railway, 110,600; light and power, 235,500; gas, 15,000. 


STOCKS AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common 125,000 shs (no par). ..-- 70 602 shs Apr’ 26,$1.25 
Pref 7% cum Ser “‘A"’ $2,500,- 

GB INOOTS «on -cacccncccece wees 7% Q9 1,929,700 See text 
East Texas El Co (Tex) Ist M{ 1912 52 M-N 1,857,000 Nov 11942 

gold ($500&$1 ,000)c*&r*tf Int. at State St. Tr. Co., Boston, Trustee. 
3-year 5% gold notes ($1,000)|_ 1925 5 F-A 4,000,000 Aug 1 1928 
c*.tf {First National Bank of Boston, trustee. 


1925 are 


3a? 44; 


5-yr conv 5'%s coupon notes! 1925 54% ¢J-D 3,500,000 Dec. 1 1930 
($1 ,000-500-100 c* N. E. Trust Co., Boston, Trustee 
Beaumont Traction Ist Mtge{ 1903 5 g¢ A-O 200,000 April 1 1943 


$600,000 (call at 105)___tf\ Int. at Interstate Tr. & Bank. Co., trustee. 
Lake Charles El Co Inc Ist M) 1924 5\4 @ F-A 750,000 _Aug 1 1949 


Oo” 
Ser’’A"’ $10,000,000 ($100,>Int. payable in New York and Boston. 
$500 & $1.000) guar g_c*.tf} 


Stock.-Pref. stock is preferred as to assets and dividends; is callable 
at110. $50,000 held in trust for benefit of company (in addition to amount 
shown above). 

Bond .-East Tezas El. Co. (Texas) 1st migr. gold bonds, dated Nov. 1 1912. 


Authorized amount of bonds not limited. Additional bonds may be issued 
for 75% of cost of acquisitions, impts., addns., &c., under certain restric- 
tions. Callable as a whole (or in part for sinking fund) at 105 and interest. 
Coupon bonds in denomination of $1,000 and $500 and registered bonds of 
$5,000 and multiples. 95, p. 1745. $138,500 in sinking fund canceled 
and $200,000 are reserved to retire the Beaumont Traction first mtge. 5s. 
$2,465,000 are held in treasury; $35,000 are unissued. : 

Sinking fund of 1% of bonds out, payable Nov. 1. 

The Three-year 5% gold notes, dated Aug. 1 1925, are callable as a whole, 
incl. Feb. 1 1926, at 101%, reducing 4% each interest date to 100 on 
Feb. 1 1928, plus interest in each case. Interest payable in Boston, New 
York and Chicago. In Aug. 1925 Stone & Webster, Inc., sold $4,000,000 
at 98% and interest, to yield 5.45%. V. 121, p. 585. 

Tne 5-year 544% convert. g. coupon notes, due Dec. 3 1930, are callable, as 
a whole at any time or in part on any interest date on 30 days’ notice prior 
to June 1 1928 at 102%, reducing '4% each interest date to 100 on June 1 
1930; in each case with interest. Are convertible at option of holders at 
any time on or before 10th day prior to maturity or call date, if called, into 
common stock on basis of 1 share common plus $5 cash for each $100 note, 
subject to adjustment of dividends and interest. 

$400,000 Beaumont Traction first mtge. bonds are held by Eastern Texas 
Electric Co. Redeemable, all or in part, at 105 and interest. 

The Lake Charles Electric Co., Inc., first mtge. 54s, Series “‘A,” are 
guar., prin. and int., by the Eastern Texas Electric Co. Are red. as a 
whole on 30 days’ notice at 105 and interest prior to Aug. 1 1929, reducing 
1% on Aug. 1 1929, and 1% at four years’ intervals, thereafter to 100 and 
interest on and after Aug. 1 1945. 750,000 were offered in Aug. 1924 by 
Stone & Webster, Inc., at 95 and interest. 

Dividends 7% is being paid on pref. stock. 
1925,34%%: Oct., 1%%. 
EARNINGS.—For 


In Jan. 1925,34%%: 
On common, $1 25 quar. is being paid. 


12 months ending Dec 31: 


July 


Year— Gross. Netiaft.Taz.) Oth.Inc. Int.&Amort. Sk.Fd. Surplus. 
1925 ....$3,459,.367 $1,086,179 $12,379 $107,795 . $680,182 
1924 _. 2,361,301 SH5.831 600 224 663 641,768 
1923 ..-. 2,067,155 778.986 22,400 221,280 530,106 


OFFICERS.—Pres., Alex. F. Crichton: V.-P.. E. Ennallis Berl and E. M. 
Harrigan; Sec. & Treas., Henry T. Graham. Gen. Megrs., Stone & Webster 
Inc.; Mgr., J. D. Holtzclaw.—V. 116, p. 2766; V. 117, p. 1347, 2109; 
V. 118, p. 2303, 3196; V. 119, p. 1281, 1624, 2286; V. 121, p. 457, 585, 838, 
1227, 2749; V. 122, p. 347, 1309. 


WESTERN PUBLIC SERVICE CO. 


In Aug. 1925, the Eastern Tezas Electric Co. of Del. acquired control of 
the co. V. 121, p. 841. 

ORGANIZATION .—Incorp. under the laws of Colorado. Owns and 
b+ ert pe directly or through subsidiaries, public service properties in over 
65 cities and towns in the States of Colorado, Wyoming,Nebraska,Missour 
and Texas. Properties are owned directly by the company with the excep- 
tion of two which are owned by subsidiaries, the entire issues of Capital 
stock of which are owned. Company serves over 22,000 customers, it is 
stated, in growing communities having an aggregate population in excess 
of 135,000. The services rendered comprise electric power and light, water, 
steam heating and ice. 

The properties include 23 modern central station power plants, together 
with electric distribution systems and over 378 miles of high tension trans- 
mission lines; also 22 ice plants and 7 water plants. At La Junta, Colo., 
company owns and operates a large and well equipped ice plant west of the 
Mississippi River; this plant supplies ice to the Atchison Topeka & Santa 
Fe Rv. for refrigerator car and passenger service. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)... .... -—.____- ED: pe oa 
lst pref cum $5,000,000 ($100) ___- 7Q-M 0 ESS 
2nd pref curn $1,000,000 ($100) ___- 7 | anes 
Ist mtge g¢ Ser “A” ($1,000! 1925 6 A-O 4,331,000 April 1 1950 

Sa eee c*tf | Intern’! Trust Co., Denver, Col., trustee. 
Debent g. Series “‘A’’ ($1,000 

Pi RS REET RS ATS .... 1925 6%eA-O 1,044,000 1935 


Stock.—The Ist pref. eum. stock is preferred as to assets and dividends 
over all other classes of stock. In case of dissolution (voluntary or involun- 
tory) is entitled to 107 and divs. 

n Aug., 1925, G. E. Barrett & Co., Inc. sold 5,000 additional shares of 
lst pref. cum. stock at $96 and div., to yield about 7.29%. V. 121, p. 980. 

Bonds .—Additional 1st mtge. bonds of Series ‘‘A"’ or other series may be 
issued only under the carefully guarded restrictions of the mortgage. "The 
principal amount at any one time not to exceed $100,000,000 and no bonds 
to be sold under this mtge. after April 1 1925. 1st mtge. g. Series “‘A'’ bonds 
due April 1 1950, are secured by Ist mtge, lien on all fixed properties subject 
only to prior lines on after acquired property, and by plodeetot the capital 
stock of Tarkio El. & Water Co. and the Mound City El. Lt. & Ice Co. and 





| April 1 1930; at 102 incl 





of the Eastern Texas Electric Co. of Tezas., a consolidation (in 1918) of the | those proposed to be issued, are red 


z 


by deposit with the trustees of notes covering indebtedness to the co. for 
which the co. will covenant to exchange Ist mtge. obligations of afore 
mentioned two companies. Further bonds of this Series or subsequent Series 
may not be issued in principal amounts greater than 75% of the cost or par 
value of new construction, &c., and only provided that earnings applicable 
to bond interest for any 12 consecutive months of the preceding 15 months 
shall have been not less than twice the aggregate annual interest require 
ments of prior lien obligations and Ist mtge. bonds then outstanding, incl 
whole at any time, or part upon 60 
incl. April 1 1929; at 105 inel. April 1 1934: at 103 inel. 
April 1 1944; at 101, incl. April 1 1949; and there- 
after at 100: in each case with interest. Principal & int. pay. at Denver, 
New York & Chicago. Penn. & Conn. 4-mills tax, Iowa 6-mills tax, Mary- 


days’ notice at 107 % 


land 4 }4-mills tax, Mass. 6°% tax and Cal. 4-mills tax refundable. In May 
1925. W. A. Harriman & Co., Inc., &c., &c., sold 34,200,000, Series os yh 
bonds, at 98 and int., to yield 6.15% .—V. 120, p. 2552. $68,000 Series *‘A"’ 


are held in treasury. 

All of the outstanding lst mtge. 30-yr. 6% 9g. bonds of the Intermountain 
Ry. Lt. & Pow. Co., dated Aug. 1 1912 were redeemed on Aug. 1 1925 at 
105 and int.—V. 120, p. 3189. . , 

All of the outstanding ist mtge. & prior lien 6% 20-yr. g. bonds of the 
Intermountain Ry. Light & Power Co., Missouri-Tezas System, dated Jan. 1 
1917, were redeemed on July 1 1924, at 103 and int.—V. 120, p. 2685. 

The 10-yr.,6%% gold debent. (Series ‘‘A’’), due April 1 1935, are call. as 
a whole at any time or in part on any interest date on 60 days’ notice on or 
before A»ril 1 1928 at 103, April 1 1931 at 102. April 1 1934 at 101; there- 
after at 100, in each case with interest. Additional debent. of Series *‘A”’ 
or other Series may only be issued under the carefully guarded restrictions 
of the indenture They are convertible at any time at the will of the holder 
into first preferred stock at 100, with adjustment of int. and divs. There is 
a sinking fund, beginning April 1, 1928 and annually thereafter to and incl. 
April 1, 1931. of an amount sufficient to redeem on the next following 
interest date 2%, and on April 1 1932 to 1934, incl., 24% of the largest 
aggregate amount of Series ‘‘A’’ debentures which, prior to such payment, 
have been outstanding. Int. payable at International Trust Co., Denver, 
Trustee, Central Union Trust Co., New York, and the Continental and 
Commercial National Bank of Chicago. 

EARNINGS.—For 12 mos. and Feb. 28 1925 (incl. earnings of properties 
acquired during the period): gross, $1,724,770; net after maint. & taxes 
(not inel. Federal! taxes) , $642,809; annual interest & depreciation, $482,760; 
lst pref. dividends, $47,397; balance, $112,652. 

OFFICERS.—Pres., E. C. Van Diest. Management: Stone & Webster 
Inc.—V. 119, p. 3012, 2412; V. 120, p. 2552, 2685, 3189; V. 121, p. 841, 980, 
3006 





AUSTIN STREET RAILWAY. 
ORGANIZATION .—Incorporated in Texas on Jao. 3 1911 as successor 
to the Austin Electric Ry. Franchise expires in 1942 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 23 miles of track. 55 and 72-lb. rails: 43 cars 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $750,000 ($100).... ---. -«----- $560,000 See text. 
Pref $500,000 ($100) 6% mc... ..-. -«----- 250,000 See text. 


First & ref mtg $1,500,000/ 1911 52 J-J 519,000 Jan 1 1936 
gold ($1,000) _c*tf|Int. at Equitable Trust Co., N. Y., trustee. 
Bonds.—$714,000 Ist & ref. bonds are reserved for additions, &c. They 

are subject to call on any int. date at 102%. Annual sinking fund of 2% 

of bonds out began in 1915. V. 92, p. 185; V. 93, p. 1461. $267,000 (not 

included in amount reported outstanding) in sinking fund Apr. 1 1925. 
Dividends.—On pref. 3% in 1915, 6% in 1916, 4% in 1917. None since. 

On common, 1% in 1915, 1916 and 1917. None since. 
EARNINGS.—For year ending Dec. 31, 1925 gross, $295,405: operating 

expenses, $210,946; taxes, $14,980; bond int. and deprec., $80,713; deficit, 

$11,234. In 1924, gross, $313,423: net, $95.688; taxes, $16,970; bond, int 

& deprec., $82,512; sink. fd., $15,720; bal., def., $19,514. In 1923, gross, 

$328 926; net, $97,454; taxes, $16,927; bond int., deprec., &c., $85,267; 

sink. fund, $15,720; bal., def., $20,460. 
OFFICERS.—Pres., J. F. Springfield; V.-P., Guy 

D. A. Bush, Austin, Tex.; Asst. Sec. & Treas.,G. E. M 

Me.—V. 93. p. 526. 1461, 1531; V. 110. p. 2487: V 

p. 1099; V. 117, p. 438; V. 120, p. 327; V 


P. Gannett; Sec., 
acomber, Augusta 
112. p. 1517; V. 115 
122, p. 478. 


DALLAS RAILWAY CO. 


Control.—Controlled by Electric Power & Light Corp. 
Under supervision of Electric Bond & Share Co. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over and 
operate the electric railway properties formerly owned by the Dallas Elee. 
Lt. & Pow. Co. (see Dallas Electric Co. in this Section for Sept. 1917) under 
the ‘‘service-at-cost"’ franchise approved by the citizens of Dallas at an 
election held April 3 1917. Formal acceptance of the franchise was filed 
Sept. 27 1917. V_ 105, p. 1419. 

he compeny leases with the right to purchase for $2,000,000, the Oak 
Cliff lines of the Northern Texas Traction Co. at an annual! rental increasing 
from $115,000 for the first three years to $150,000 the seventh year and 
thereafter. 

On Sept. 30 1917 purchased the Dallas Interurban Terminal Associa- 
tion, which has a modern fireproof eight-story passenger terminal and 
office building in the business district of Dallas, and assumed its notes. 
The terminal facilities have been leased for 20 years to the three interurban 
lines entering Dallas. The terminal was opened for service Sept. 1 1916. 

On Dec. 1 1920 took over the Standard Traction Co. 

Fare increase in Dallas, Tex., denied in Oct. 1925. V.121, p. 1907. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 113 miles of track in the City of Dallas and suburbs, including 
the leased Oak Cliff lines. 

Franchise.—For terms of franchise under which it operates see *‘Electric 
aay | wo 9 Et of Oct. 28 1922. 

The $1, 000 7% notes due June 15 1920 were extended at the same 
rate to “‘on or before Dec. 1 1927." V.111, p. 1082. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $2,250.000 ($100)... .... -...-.. eta AR ae 
| Preferred $500,000 7% ($100). ._..- -—------ 500,000 Sept'25,712% 
Secured notes Series ‘‘A’’ $1,-{ 1918 7% 1,000,000 See text. 
- * | eae Bawipebie Trust Co., New York, trustee. 
Unsecured notes_......___ .- 917 6% 2,529,869 See text. 
Dallas Elec Co Term Mtge 5-{ 1916 7J-J1 750,000 Jan 1 1921 





year notes $1,000,000____c\ Interest at State Street Trust Co., trustee. 
Car trust certificates... _- See text 


Stock.—Pref. stock is entitled to 7% non-cum. divs. up to Sept. 30 1920, 
and to7% cum. divs. thereafter. Red. at 110 and divs. on 60 days notice. 
Notes.—The secured 7% notes, Series ‘‘A,”’ originally matured June 15 
1920, but have been extended to ‘‘on or before Dec. 1 1927."" Redeemable 
at par and interest. 
he Dallas Electric Terminal notes which matured Jan. 1 1921 bore 
6% interest, but have been extended at 7°. 

Car trust certificates are secured on 30 double-end centre-exit entrance 
ears. Prin. amount of $9,165 63 payable monthly. Red. on any maturity 
date with a discount at the rate of 6% per annum from the date of such pay- 
ment to the respective maturity dates. 

EARNINGS.—For calendar year 1925. gross. $3,429,297; net, $708,474. 
For 1924, gross, $3,325,517; net, $693,886. 
net, $595,800. 

OFFICERS.—Chairman of Board, C. W. Hobson; Pres.,_..._.____--; 
V.-Ps., J.C. Duke, E. W. Hill, A. 8. Grenier and C. B. Humphrey; V.-P. & 
Gen. Megr., Richard Merriwether; Sec.-Treas., J. B. Walker.—V. 116. 


- 1411; V..117, p. 85, 552; V. 119, p. 941, 3009; V. 120, p. 1457, 3064: 
- 121, p. 1907. 





TEXAS ELECTRIC RAILWAY. 


ORGANIZATION .—Incorp. in Texas July 5 1916 and is a consolida- 
ry oo Texas Traction Co. and Southern Traction Co. (see V. 104, p. 

2. ). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has a modern high-speed electric interurban railway system serving a num- 
ber of cities and towns in Texas in and adjacent to the “‘Black Waxy Belt.” 








May, 1926.] 
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including Dallas, Waco, Denison, Sherman, Corsicana, Waxahachie and 
McKinney. Also owns and operates the local street railway systems in all 
of these cities except Dallas. Present estimated population connected and 
served, 435.000. Owns and operates interurban lines between Dallas and 
Denison 80.10 miles; Dallas and Waco, 97.58 miles; Dallas and Corsi- 
cana. 69.04 miles (incl. 2d main track, sidings and turnouts, 17.04 miles); 
local lines in Sherman, Denison, McKinney, Waco, Corsicana and Waxa- 
hachie, Tex.. incl. sidings, &c., 35.87 miles; total, 273.59 miles (incl. 8.81 
miles of track, being entrance into Dallas, leased). Gauge, 4 ft. 8% in. 
70-80-Ib. ‘‘T”’ rail. 60 interurban passenger. 66 city passenger, 26 express 
and baggage and 42 work, &c., cars; total, 194; 15 sub-stations. Leases 
generating plant to Texas Power & Light Co., from which it purchases 
power under contract, expiring at same time as lease. Leases for 20 years 
rom Dec. 17 1915 the terminal facilities of the Dallas Ry. Interurban lines 
are located on private right-of-way: city franchises are satisfactory, and, 
in the opinion of counsel, with two unimportant exceptions, extend well 
beyond 1947. Enters Dallas over tracks of the Dallas Ry. Co. under long- 
term contract. 


STOCK AND BONDS— 


: Date. Interest. Outstanding. Maturity. 
Com stock $6,000,000 ($100). _... -.--_-- $6,000,000 Sept '25 1% 
Ist pf 7% cum $3,660,000($100 __ Q-J 1,710,000 Apr’26, 1% 
2d pref stock $3 ,000,000($100) Q-F 3,000,000 Feb '26, 144 


Ist & ref Mtge gold ($500 &{ 1917 5eJ 5.571.000 Jan 1 1947 
Ferien e*ntf\| Harris Trust y. Bank, Chicago, Trus. 
Conv debentures $3,000,000{ 1917 6eJ3 1,348,500 Jan 1 1942 
($1,000 and $500)____c*&r\Int. at St. Louis Un. Tr. Co., trus., or N. Y. 
Texas Traction Ist M sink fd{ 1907 5 g J-J 1,250,000 Jan 1 1937 
$3,000,000 ($1,000)gc*&rtf \Int. at Old Colony Trust Co., Boston, Trus. 
Den & Sher first mortgage./ 1902 5 J- 57,000 July 1 1927 
$350,000 ($1,000)____- c*tf |Int. at Illinois Tr. & Sav. Bk., Chic., Trus. 
First and refunding mortgage 6% *500,000 
* Held in treasury. 


Preferred Stock.—$600,000 ist pref. stock is held in treasury. Red. on 
any div. date after Jan. 1 1922 at 107 44 and div. on 30 days’ notice. The 2d 
pref. stock is callable on any div. date on 3 days’ notice at 107% and div. 


Bonds .—Additional lst & ref. bonds may be issued for only 75% of the 
cost of extensions, &c., provided net earnings are twice the total annual 
interest charge, including bonds applied for. In addition to ordinary re- 
serves for personal injuries and damages, $75,000 bonds are provided usable 
for this sole purpose. Provision is also made for refunding underlying bonds. 

special trust fund for maint. and renewals is provided out of gross earn- 
ings as follows: 1917, 11%; 1918, 12%; 1919, 13%: 1920, 14%; 1921 and 
thereafter, 15%. Any part not so used may be expended for exts., &c., 
or for the redemption of any outstanding bonds. Yearly since April 1 1:21, 
cash equal to 1% of the first and refunding 5s and underlying bonds out- 
standing on the previous Dec. 31, less amount of payments to underlying 
sinking funds during preceding year, to be deposited, usable for exten- 
sions, &c., against which no first & ref. 5s shall be issued, or for the retire- 
ment of Ist & ref. or underlying bonds. The Ist & ref. 5s are red. on any 
int. date up to and incl. Jan. 1 1942 at 105 and int.; thereafter at 102)4 and 
int. Of the amount reported outstanding $52,000 are held in treasury. 
Int. is payable in Chicago and New York. See offering in V. 106, p. 397. 

The debs. are callable on any int. date since Jan. 1 1922 on 30 days’ 
notice at 102% and int.; convertible since Jan. 1 1922 into 7% cum. lst pref. 
stock, par for par, with adjustment of int. and divs. See also V. 113, 


p. 1157; V. 114, p. 199. 
Ist 5s can be called at 110 & accrued interest on 


be Texas Traction 
any int. date upon 30 days’ notice. $18,000 (not incl. in amount re — 
Llectric 


outstanding) are deposited under Ist & ref. mtge. of the Texas 

Railway Co. A sinking fund of 5% of gross earnings began July 1 1912. 
to be used in the purchase of bonds; $898,000 held in sink. fund not incl. 
in amount outstanding above. 

Den. & Sher. Ist M. bonds are subject to call since July 1 1917 at 105 
and interest on four weeks’ notice. A sinking fund began July 1 1905 at 
2% per annum of bonds out until 1913, when amount payable became 3% 
per annum until 1917; from 1918 to 1922, incl., 4% per annum; 1923 to 
1926 incl., 5% per annum; $224,000 in sin ing fund not inc. in amount 
outstan: ing above $3,000 canceled. 

Dividends.—Divs. on the first pref. stock were begun Oct. 1 1917. 
Dividends of 1% % quarterly on the 2d pref. stock were begun Novy. 1 1917. 
On com. % of 1% was paid in Mar., June, Sept., and Dec. 1920. 
March 1921 1% was paid and same rate paid regularly quar. since to and 
incl. Sept. 1925. 


EARNINGS for years ending Dec. 31 


Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings...__.._. $2,362,114 $2,794,636 $2,980,475 $2,706,995 
Op. exp., taxes & maint. 1.524.615 1.691.415 1,747,501 1 


,651 527 


$1,055,467 
2,397 


Net earnings _ _- 


"$837,499 $1 
Add int. on deposits, &c_ 


586 
$838,085 $1 


103.221 
840 


Total net earnings 104,061 “$1,234,604 


$1,057 ,865 
Deduct—Int.on 5% bds- { 337 588 337 ,600 
Int. on 6% debs- --- 426,322 428,169 98 899 117 866 
Sundry int. charges | 5,173 5,389 
Divs. on 7% Ist pref. st« 119,635 109,761 84,828 62,689 
Divs. on 7°, 2d pf. stk 210,000 210,000 210,000 210,000 
Common divs. (4°) 120,000 240,000 240,000 240,000 
Disct. on bds. purchased ; . 
Res've for renewals, &c_ 100,000 100,000 100,000 100,000 
Misc. deb. & cred__...- Cr .47 675 25,000 om . 
Balance, deficit... ~~ $90,247 $8 870 $158,125 $15,681 
OFFICERS.—Chairman of the board, N. A. McMillan; Pres., Jack 


Beall; V.-P. & Gen. Mer.. Burr Martin; V.-P. & Treas., H. I 
V.-P. & Sec., Jas. P. Griffin: Aud., J. A. Wright.—V. 11 
V.113, p. 184, 844, 1157: V. 114, p. 199, 855, 17607: V. 117 
p. 665, 2043, 2706; V. 120, p. 3316; V. 122, p. 2193. 


. Gahagan; 
2, p. 563, 2644; 
, p. 555; V. 118, 





TEXAS-LOUISIANA POWER CO. 


ORGANIZATION .—Incorp. in Jan. 1926 as a consolidation. Co. owns 
and operates the electric properties previously owned and operated by 
Continental Gas Light & Power Co., the gas and electric properties formerly 
owned and operated by Southwestern Gas, Light & Power Co. In addition 
co. owns and operates other electric properties in 14 communities and an ice 

lant at Gainesville, Tex. The properties are located in Texas, New Mex- 
co and Louisiana. V. 122, p. 613. Co. acquired in the early part of 1926 
the power plants at Saint Jo, Pilot Point, Sherman and Nocona, Tex., the 
lant of the Gainesville (Texas) Ice Co. and the property of the Crystal 

ottling Works and the Crystal Ice Cream Co. V. 122, p. 751. 

FIELD OF OPERATIONS AND CHARACTER OF BUSTINESS.— 
Co. owns 16 electric power plants of a combined capacity of over 5,500 h.p. 
together with more than 400 miles of high tension and distributing lines. 
In addition power is purchased at various points from the Texas Power & 
met Co. Co. also owns gas, water and artificial ice manufacturing plants. 

. 122, p. 613. 


! 





STOCK AND BONDS— Date. 
Common 30,000 shs (no par) 


Cit I, ce te cone guaasnean’ aetna 
Ist mtge 20-yr 6% ge ser “‘A"'{ 1926 6¢4-J 3,250,000 Jan. 1 1946 
($1,000-500-100) eli c*tf\Central Trust Co. of Iil., Chicago, trustee. 





Bonds .—The 1st mige. 20-yr. 6% gold bonds, dated Jan. 1 1926. are secured 
by a direct Ist mtge. on all of the fixed property owned by the co. Addi- 
tional bonds may be issued of series ‘‘A’’ or other series for refunding pur- 
poses and for 80% of new additions, &c., provided net earnings for 12 months 
ended within 90 days immediately prior to the application for the new bonds 
have been at least twice annua! bond interest, incl. new issue. Co. cove- 
nants to pay to trustee annually 1344% of gross operating revenues less 
expenditures during such year on unfunded mprovements, &c. Moneys 
may be used for retirement of Ist mtge. bonds at or below redemption price, 
or, at option of co., for extensions, improvements, &c., against which no 
additional bonds may be issued, or for maintenance, repairs, &c. Red., 
whole or part, on 30 days’ notice at 105 and int. on or before Jan. 1 1931, 
at 104 and int. to and incl. Jan. 1 1936, at 102.50 and int. to and incl. Jan. 1 
1941; thereafter at 101 and int. to and incl. July 1 1945. Penn., Calif., 
Conn. and Kansas 4-mills, Maryland 4%-mills, Dist. of Col., Kentucky and 
Michigan 5-mills, Virginia 5'4-mills and Mass. 6% taxesrefundable. In 
Jan. 1926 P. W. Chapman & Co., Inc., &c., &c., offered $3,250,000 series 
“A” at 99 and int., to yield over 6%. V. 122, p. 613. 


OFFICERS.—Pres., A. P. Barreit.—V. 122, p. 613, 751. 





SAN ANTONIO PUBLIC SERVICE CO. 
Affiliated with American Light & Traction Co. 


ORGANIZATION .—Incorp. in Texas July 6 1917 to take over and 
operate the properties of the San Antonio Gas & Electric Co. and the San 
Antonio Traction Co. 

See for intended issuance of $3,000,000 8% pref. stock V. 120, p. 3316. 

Capital Stock Increased.—In June 1925 stockholders increased the author- 
ized capital stock from $7,000,000 to $10,000,000. V. 120, p. 2944. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns and operates 92 miles of single track in city of San Antonio; 228 cars 
and 33 buses. 


STOCK AND BONDS— Dale. Interest. Outstanding. Maturit:. 
IN I ee ee ee 8 eer 
yy... ate <pas a 8% So Fat. nasdisbbne 


Ist mtge & ref ser “‘A"’ ($100,f 1922 1 1952 
$500 & $1,000) _c*tf | Interest payable in New York. 

San Antonio Trac (closed){ 1908 5 M-S 984.000 Sept 1 1949 
lst mortgage gold______. New York Trust Co., trustee. 

San Antonio Gas & Electric! 1908 5 M-S 984,000 Sept 1 1949 
(closed) Ist M g ($500) c*tf\ Interest at New York Trust Cog. trustee. 
Bonds.—The issuance of add'l Ist & ref. mtge. 6s is restricted by provi- 

sions of mtge. Ser. ‘A’ red. all or in part on any int. date upon 60 days’ 

notice at 110 from Jan. 1 1932 up to and incl. Jan. 1 1942, and at 105 there- 

after to maturity, plusint. Penna. 4-mill tax refundable. V. 113, p. 2819. 

Listed on N. Y. Stock Exchange. V. 116. p. 936: V. 119. p. 199. 

Both the San Antonio Traction bonds and the San Antonio Gas & Elec. 
bonds were issued to retire underlying bonds. V. 88, p. 687. Gas & Elec. 
bonds are redeemable at 105 and int. on 6 weeks’ notice. See V. 101, p.851, 

EARNINGS.—For calenaar years: 


6 g J-J 5.550.000 Jan 


Calendar’ Gross (incl. Net, Bond Other Balance, 

Year— Oth. Inc.). aft. Taz. Interest. Interest. Surplus. 
1925 -. $5,147 323 $1,309,519 $413,457 $31,902 $846,160 
a 4,621,530 1,112,983 422,969 45,152 644 862 
1923. 4,232,759 921,738 326,400 38,243 557,095 
1922 4,358,682 839,467 336,303 Cr7 ,285 510,448 

OFFICERS.—Pres., W. B. Tuttle; V.-P., Alason P. Lathrop; V.-P. & 
Gen. Mer., E. H. Kifer; V.-P., James Lawrence; Sec. & Treas., R.C. Jones. 

V.115, p. 2478: V. 116, p. 78, 411, 936, V. 117, p. 1129; V. 118, p. 312, 
2180; V. 119, p. 199; V. 120, p. 1091, 2944, 3316; V. 121, p. 979. 








NEW MEXICO 

















SOUTHWESTERN PUBLIC SERVICE CO. 
A subsidiary of Consolidated Power & Light Co. of South Dakota. 
ORGANIZATION .—Organized in Maine in June 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates 3 groups of punts utility properties, serving without competi- 
tion a number of communities in New Mexico, Arizona and Texas. Electric 
light and power is furnished in Amarillo, Tex.; Roswell, Carlsbad and 
Artesia, N. Mex., and Flagstaff, Holbrook and Winslow, Ariz. Water is 
supplied in Amarillo and Carlsbad, gas in Roswell, ice in Roswell, Artesia, 
Holbrook and Winslow, and steam heat in Flagstaff. Population served 
over 50,000. Co. owns 8 central generating (J hydro-electric) with an in- 
stalled capacity of 10,825 22. and 254 miles of transmission and distributing 
lines. More than 10,000,000k.w.. hours were generated in 1924. Co.'s 
water supply consists of 8914 miles of mains through which 400,000,000 
gallons were pumpedin1924. The gas plant at Rosewell has a daily output 
of 200,000 cu. ft., a holder capacity ofr $0,000 cu. ft. and more than 10 miles 
of distributing mains. 

STOCK AND BONDS— 
0 EES 
6% cum pref $309,600 ($50).. ---- 6  }t xe 
Ist M 20-yr s f 6% ge bonds{ 1925 62¢I-J 3,500,000 July 1 1945 

ser’‘A’’($1,000-500-100) c *tf\ Int. at Guaranty Tr. Co. of N. Y., trustee. 

Bonds.—The list M. bonds, series A, dated July 1 1925, are secured by a 
direct 1st mtge. on all the physical properties of the co. Additional bonds 
in one or more series of varying tenor as directors may from time to time 
determine may be issued for 80% of new acquisitions provided net earnings 
of the co. and its subsidiaries (incl. such new subsidiary) are 1% times 
annual interest charges on all outstanding bonds, incl. those to be issued. 
A sinking fund provides for retirement annually, commencing July 1 1927 
of 1% of the maximum amount of bonds outstanding at any time during 
the first 5 years, 2% during the next 10 years and 24%% during the last 
3 Wears. 

Co. has no other funded debt than the above series ‘‘A’’ bonds. 

Series ‘‘A”’’ is red., whole or part, on 60 days’ notice to and incl. July 1 
1940 at 105 and int., thereafter at 102 and int. Personal property taxes 
up to 5 mills in any State and Mass. 6% tax refundable. In July 1925 
Pearsons-Taft Co. and P. W. Chapman & Co., Inc., offered $3,500,000 


Date. Interest. Outstanding. Maturity. 


series ‘‘A’’ at 99 and int., to yield 6.10%. V. 121, p. 77. 
OFFICERS .—Pres., Carl M. Einhart.—V. 121, p. 77, 332, 157 
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PUBLIC UTILITIES [ Vor. 122. 
— -— - a —— — ——-~ a a ' 
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| POWER, LIGHT AND RAILWAY | 
| 
_————————— — 
EARNINGS.—For calendar years: 
1925. 1924. x1923. y1922. 
a Gross earnings $72,563,287 $66,315,448 $42,222.401 $21,055,772 
Oper. exp. and taxes 13,628 873 410, 957 074 24,615 904 12,354,852 
W we ; : 
ISCONSIN Net oper. income $28 934, 114 $25. 358 375 $17 606, 497 $8,700,920 
| Interest charges - . . 9,023,396 7,970,539 5,021 053 3,073,907 
Pref. div. of sub. cos 2,852,019 2,275,319 1,182,174 597 ,053 
Minority interest - 1,212,492 1,130,227 961,072 428.296 
NORTH AMERICAN EDISON CO. dient ie dane re ae 
Contro!.—The North American Co. owns all of the common stock, except divs. & surplus $15,816,006 $13,982,289 $10,442,198 $4,601,664 


directors’ qualifying shares 


ORGANIZATION .—Incorp. March 25 1922 under the laws of Delaware 
In April 1922 the co. acquired from The North American Co. the entire 
outstanding com. stock ot Union Electric Lt. & Pow. Co. of St. Louis. 
(see on another page It also acquired from other interests more 
77% of the com. stock of the Cleveland Elec. lum. Co. On Oct. 1 1923 
it acquired the interests in all the companies formerly owned by the 
Wisconsin Edison Co., Inc. (for history see ‘‘Electric Railway” Supple 
ment of Oct. 27 1923), and also acquired from The North American Co. its 
interest in Wisconsin Traction, Light, Heat & Power Co. and Wisconsin 
Electric Power Co In Dec. 1924 acquired from the North American Co 
it acquired the incerests in all the companies formerly owned by the Wiscon 
sin Edison C'o., Inc. (for history Electrid Railway’ Supplement of Oct 
27 1923), and also acquired from The North American Co. its interest in 
Wisconsin Traction, Lizht, Heat & Power Co. and Wisconsin Electric Power 
Co In Dec. 1924 acquired from the North American Co. its interest in 
Peninsular Power Co. In Jan. 1926 acquired control of Iron Mountain 
Light & Power Co. (Iron Mountain, Mich.) and Niagara Light & Power Co. 
(Niagara, Wis 

The subsidiaries of the co. operate in territories including important indus 
trial centers with a total population estimated to exceed 3,800,000 


see - 


Increase Capital Stock In Oct. 1925 the capital stock was increased from 
400,000 to 1,000,000 shares (no par), consisting of 500,000 pref. and 500,000 
common shares.--V.121, p. 2039 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock 500,000 shares (no par). -- .-.--- 885.000 ehs. SEEPS ge 
Pref 500,000 shares (no par) nits te $6Q-M 200,000shs. _....----- 


8 ($500) | 
"AC ‘entral Union Trust Co.. N. Y., Trustee. 
1922 6¢M-S15 $13,160,000 Mar 151952 
1922 6% «M-81_ 7,760,000 Sept 1 1948 


Secured sink fd bonds 
& $1. .000) gold. 
Series A 

Series B_ 


; neaut, 


Stock.—The pref. stock is preferred as to dividends and in case of liqui- | 


dation is entitled to $100 per share and div. Red. at any time. all or part 


upon 30 days’ notice, at $105 and div Listed on the N . Stock Exchance 
In Oct. 1925 Dillon Re ad & (© o offered 200,000 36 cum. pref. stock at $97 
and divs., to yield about 6.18‘ V.121, p. 1789; V.122, p. 1611 


Bonds.—The secured sink. fd. bonds Ser “A” & “B” are secured by 
pleage with trustee of: 


$10,940,100 (65.80% of total outstanding) of the com. stock of Cleveland 
Electric Illuminating Co. 
564,800s8hs. (no par value) (59.37% of total outstanding) of the com. stock 
of Union Electric Light & Power Co. of St. Louis. 
$9,782,660 (65.22% of total outstanding) of the com. stock of Milwaukee 
Electric Railway & Light Co. 
1,783,300 (59.44% of total outstanding) of the capital stock of Wis- 
consin E lectric Power Co 
1 ,666,800 (63 73% of total outstanding) of the common stock of Wis- 
consin Gas & Electric Co. 
1,333,400 (66 2-3% of total outstanding) of the capital stock of Wis- 


consin ‘fraction, Light, Heat & Power Co. 


she retirement of 2% yearly. $700.000 Ser. “A and $80,000 Ser. 
retired through sink. fund. Ser. “*A”’ are call. allorin parton any int. date 
at 107% and int. on Sept. 15 1922 with the call price reduced % of 1% 
each year thereafter. Listed on N. Y. Stock Exchange. 

Ser. “B” are call. all or in part by lot on any int date to and incl. Sept. 1 
1924 at 106 and int. with call price reduced 4 of 1% each year thereafter. 


Listed on N. Y. Stock Exchange. 
Diridends .—Ant initial quar. div. of $1 50 ue paid on the no par pref 
stock in Dec. 1925. In 1926, March, $1 50. - 121, p. 2403. 








Specialists 


Electric Power and Light Co’s. 


BONDS 


Preferred and Common 
Stocks 


ai 


HOLMAN, WATSON & RAPP 
Members Philadelphia Stock Exchange 
Land Title Building 
PHILADELPHIA, PA. 




















| of 1926, 








than | 


—-- 


x Properties acquired in Oct. 


1923 included for three months only. 
y Nine months only. 





OFFICERS.—Chairman of Board, Frank L. Dame; Pres., Edwin Gruhl: 
V.-P.. J. F. Fogarty: Treas., Robt. Sealy; Sec., F. H. Piske —V. 8: 
p. 1401; V. 120, p. 1204; V. 121, p. 1102, 1789, 2039, 2157, 2403, 2875, 
3005; V. 122, p. 1611. 2330. 

(1) CLEVELAND ELECTRIC ILLUMINATING CO. (THE) 

Controlled by North American Edison Co. 

ORGANIZATION Incorp. Sept. 29 1892 in Ohio. In Aug. 1925 
purchased the Chesterland (O.) Light & Power Co. Other acquisitions 

| are the West Claridon Lt. & Pow. Co., the Thompson Lt. & Pw. Co., the 
— idlefield Electric Light Co., the Burton Public Service Co., and the 
nunicipal electric light plants in © hardon and Conneaut (all Ohio). V.121, 


| common stock. 
Both Series “A” and Series “B” bonds have a semi-annua Jsink. fund for | 
“Bo 


| of New York at 90 aad 


| at office of Dillon, 


D. 977. The Avon RR. iacorp. in 192 
Cleveland Elec. Illum. Co., has acquired part of the railway lines from the 
Lake Shore Electric Co., furnishing direct connection with several impor- 
tant railway systems. V.121,p.1676. In Jan. 1926 co. acquired the elec- 
tric light and power properties of the Cleveland Painesville & Eastern RR. 
The purchase included the properties of the United Light & Power Co. 
of Ohio V. 122, p. 609. In March 1926 acquired the Grand River 
Electric Light & Power Co., the Suburban Utilities Co., the Northeastern 
Ohio Power & Light Co. and the municipal light and power plant of Con- 
O.—V. 122. p. 2189. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates in Cleveland and adjacent industrial and suburban territory, 
serving with electric light and power a total estimated population of over 
1,259,000. Also supplies steam for heating purposes. Street lighting is 
furnished to 20 municipalities and current for domestic aud commercial 
ge to 55 political sub-divisions comprising (leveland and suburbs. 

Also furnishes power to the Cleveland street railway system. 

Co.'s steam generating stations have an installed capacity of 306,900 
k.w. A new power plant at Avon is to begin operation about the middle 
with an initial installation of 90,000 h. p. As of Dec. 31 1925, 
245,079 consumers. 


5 and whose stock is all owned by the 


STOCK AND BONDS— Date Interest. Outstanding. Maturity- 
Common $190.200.000 (S100)... <<...  e«cccscss $16,629, S00Apr 26 2° 
Pref 6% cum ser of 1892-97($100) _.. 6QF 800.000J une 261 

| Preferred 6% cum auth 1923 

$40,000,000 ($190) — § Q-M 15,281,700 Mar 261% 

ist Mortgage $30.000,000\ 1900 5g A-O 18,500,000 Apr. 1 1939 


($500 and $1,000) gold__c*/Citizens Savings & Trust Co., Cleveland, 
| and Acosta 1 mae New York, trustee. 

General Mortgage Ser ‘“‘A’’| 1924 5 2 M-N .500,000 Nov. 1 1954 
$30,000 .000 ($1,000) g.c*tf/ Guaranty Trust Co. a N. Y., trustee 

20-year deb bonds $5,000,000\ 1921 7 « F-/ 5,000,000 Aug. 1 1941 

(31,000) gold________- e*tf{/Union Trust Co., Cleveland, trustee. 

Stock —6 7, pref.. auth. 1923, is red., all or in part, on any div. Soon wees 
30 days’ notice at $110 and div., and in case of liquid: ation is entitl to 
$110 per share and divs. before any distribution is made to the holders of 

20.000 shares 6% pref., auth. 1923, were offered in March 
1925 by The Union Trust Co., Cleveland; Hayden, Miller & Co., &c., &C., 
at $103 30 per share. V. 120, p. 1456. 


Bonds. —$11,500, 000 Ist Mige. 5s are pledged as security for the Gen. 
Mtge. 5s, Ser. “‘A."’ Call. at 107% and int. on April 1 1924 and on any 
int. date thereafter at a price decreasing at the rate of 4% of 1% yearly to 
maturity Int. payable in New York and Cleveland. $4,000,000 were 
offered in Nov. 1917 by Spencer Trask & Co. and the National City Co. 
int. V. 105, p. 2186. 

Gen. Mige. 5s are secured by pledge of $11,500,000 Ist Mtge. 5s. 


$18,- 
500,000 Gen. 


Mtge. 5s are reserved to retire a like amount of lst Mtge. 


bonds Gen. Mtge. provides for purchase fund equal to 1% per annum 
of all Ser. ‘‘A’’ bonds then outstanding, to be available semi- ann. to pur- 
chase Ser. **A"’ bonds if obtainable during the succeeding 6 mos. at or below 


100 and int.. any unexpended balance reverting to the co.'s general funds. 
Are call.. all or part, by lot at any time at 105 and int. Penna. 4-mill tax 
refundable. $11,500,000 Gen. Mtge. 5s were sold by Dillon, Read & Co. 
in Nov. tee at 100 and int. V. 119, p. 2409. 


20-year 7% debentures have sinking fund of 24% per annum of the total 
amount of bonds =~ for their purchase in the open market, if obtainable 
up to 100 and int. Call., or in part, on any int. date on and after Aug. 1 
1931; at 105 and int. during first year, redemption price decreasing % of 
1% for each year thereafter. Penna re tax refunded. Int. payable 
Read & Co., N. 000,000 were sold in oe 1921 
by pies. Read & Co., N. Y., at 95 and int., to net about 74%. - 113, 
Dp. 53 
EARNINGS.—For 12 months ended Dec. 31: 

















Calendar Years— 1925 1924. 1923. _1922. 
Gross earnings .$20.053, 939 $18,229,295 ei? 519,169 $15,125,956 
Operating expenses _ 10,306,815 9,548,740 9.435.714 8.917 ,327 

_ Net operating revenue $9.747,124 $8.680.555 $8,.083.455 $6. 208 .630 
Non-operating revenue-_ 725, 896 223 1: 20 193.123 251, 320 

Gross income___._.-- $10.473.021 $8.903.975 §$8,276.578 $6.459.950 
Total deductions __-___-_- 4.490 427 3.718.173 4,004,157 3,731,152 
0” eae 2.644.631 2 048.5 920 2,220,740 1,462,836 

Ml ssachéheboade $3. 337 963 "$3.1 37.282 $2,051,680 $1,265, 962 

OFFICERS.—Chairman of Board, F. L. Dame; Pres. & Gen. Mar., 
Robt. Lindsay; V.-Pres. & Treas., Chas. W. Mills: Sec., E. G. Crawford. 
—V. 119, p. 2409; V. 120. p. 209, 582, 1456, 2010; V. 121, p. 977, 1099. 1676. 
2636; V. 122, p. 609, 747, 2189. 


| the North 


(2) THE MILWAUKEE ELECTRIC RAILWAY & LIGHT CO. 


Entire common stock (except directors’ qualifying shares) 


} ck is owned by 
American Edison Co. 


_ ORGANIZATION .—Incorp. in Wisconsin as successor of Milwaukee 
Street Ry. Co. Jan. 30 1896, per plan in V. 60, p. 1069. On Feb. 11 1919 
acquired the operating utility property of the Milwaukee Light, Heat 








May, 1926.] POWER, LIGHT 


AND RAILWAY 








& Traction Co. (for history, see “Electric Railway Supplement” of 
March 29 1919), subject to that company's $5,000,000 Ist mortgage 5s, 
due 1929, and $4.500,000 att: mtge. bonds, due Nov. 1 1958. V. 109, 

72. Compare V. 106, p. 108, p. 171. In April 1917 acquired 
the electric utility of the Yh BE Power Co. and the heating utility 
of the Continental Realty Co. V. 106, p. 919. In 1921 the co. acquired 
the p-operiy of the North Milwaukee Light & Power (o. In 1922 acquired 
control of Milwaukee Northern Ry. and early in 1923 acquired the plant 
ead holdings of the Dousman (Wis.) Electric Light & Power Co. V. 116, 
p. 1050. In Sept. 1923 acquired the ——, menting and power interests 
of the Honey Creek Electric Light Co. 117, p. 1236. In 1925 acquired 
from North American Edison Co. aan of We 18 Power Co., whose prop- 
ues here, e bee n operated under lease since 1921 by The Milwaukee Electric 

Vv.c¢ t 

"Leases the plant of the Wisconsin Electric Power Co. and hs ntees 


aA Xd principal and interest on that co.'s lst mtge. bonds lll, 
- 1566; 118, p. 664. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces practically all the street railway lines in the city of Milwaukee. 
The co., besides its street railway system. owns and operates an electric-light 
and power system and a central-station, steam-heat system in Milwaukee 
serving a population now est. at 850,000. Does an extensive street and 
interurban railway and electric light and wer business. serving Soutb 
Milwaukee, Cudahy, Racine, Kenosha, auwatosa, North Milwaukee. 
Whitefish Bay, Fox Point, West Allis, Waukesha, Pewaukee, Hartland. 
Oconomowoc, ‘Watertown, St. Martins, Muskego Lakes, Mukwonago, 
East Troy, Waterford, Rochester and Burlington. Total track owned 
419.28 and 1.90 miles leased. Steam power plants have an aggregate 
capacity of 250.700 k.w., including 130.000 k.w. from Wisconsin Electric 
Power Co., hydro-elec tric capacity and 15,000 k.w. purchased power. 
1,803 miles transmission wires overhead and 227 miles cable underground; 
10,981 miles overhead wires and 534 miles distribution cable underground. 
Owns 15 miles of steam-heat mains; 86 passenger cars; 124 buses owned. 


Bus Operation.—On May 10 1923 the co., through its subsidiary, tne 
Wisconsin Motor Bus Lines, commenced the operation of buses, built by 
the Fifth Avenue Coach Co. A 10-centfareis charged. V.116, p. 2388 

The railway franchises and the electric-light and power franchises arr 
anlimited in time 

On Aug. 17 1925 company substituted bus service on its Whitefish Bay- 
Fox Point suburban lines. V. 121, p. 1101. 


Valuation.—In Sept. 1917 the Wisc. RR. Comm. submitted its report 
on the valuation of the aya properties of the Milwaukee Elec. Ry. 
& Lt. Co. and Milwaukee Lt., Ht. & Trac. Co., showing a reproduction 
sost for Doth properties as of J a, 1 1914 of $37,319,297 v. 1309 
On the basis of ‘he valuation of Jan. 1 1914, ‘xpen 
ditures, the estimated reproduction cost the companies as of Dec. 3) 
1923 was $65,862,588 (exclusive of $3,125,7 735 of materials and supplies or 
gand V 112, p. 2083 

Fares.—See ‘Electric agg Section of Oct. 28 1922 


Service-al-Cost.—On Apr. 4 1921 the Milwaukee City Council approved a 
pill to be tutroduced in the State Legislature, authorizing the city to ente 
into a service-at-cost argeement with the co V 112 o 1741 + The bil! 
was passed and signed by the Governor. V. 113. p 533. 848 \ joint 
committee was formed to negotiate a service-at-cost franc'iise with the 
city The agreement, however, was turned down by a referendum vote 
in 1926 No further developments since. V. 119, p. 694; V. 120, p. 1327. 

Increase Canital Stock.—On Dec. 21 1925 stockholders increased the auth- 
orized pref. stock from $20,000,000 to $40,000,000, to consist of $4,500,000 
6% pref. stock and $35,500,000 of pref. stock, issue of 1921. Alsoincreased 
the authorized common stock from $20,000,000 to $40 000,900, and changed 
the par value of the common stock from $100 to $20 per share. 21, 
p. 2637; V. 122, p. 94. 


104, p 
plus sub- sequent capit Ar 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $40.000,000 

par $20) -- ee eate medi >, amie Bis BOC RGD ccctscccws 
Preferred stock $4,500,000 

OF. COM DOr SING). ncccces cone 6 Q-F 4.590 000 Apr °26.1% 
Pref 7% cum ($100)......... ae 7Q-M 7 O87 .791 See text 
(The Milw Elec Ry & Light| 1906 4% 2«J-J 6,728,000 Jan 1 1931 


Co ref & ext M__$20.000.-{ Trust Co. of Ame rica. New York, Trustee. 
000 gold ($1,000) closed c*| Int. at co.'s office, 60 Broadway. N. Y. 
Gen & ref mtge $90.000.000) 1911 5 J-D 5.819.000 Dec 31 1931 
gold ($1,000) Ser “‘A’'c*tf/Int. at N. Y. Bankers. Tr. Co., N. Y¥., Trus. 


Milw Elec Ry & Lt Coref & 

ist M ($: 500 & $1,000) gc*tf 
i ke See 1921 52¢J-D 112.125.5090 June 1 1961 
SS cisdaseneseae 1921 62 M-S 9,.8)0,000 Sept 1 1953 
Central Union Trust Co., N. Y., Trustee. 

\0-yr 6%% notes ser “D" 
ff) ese 1923 6%«@F-A 973.990 Aug 1 1923 
Notes, $1 .450.000 ($1 .000) - 1916 5% 109.000 July 1 1926 
Milw Lt H & Tr Co Ist M g)| 1899 52 M-N 5.000.000 May 1 1929 


trustee 


u $5,000,000 ($1,000) g. c*/Int. at Equitable Trust Co., N.Y., 
wit E “A’') 1924 5a F-A 8°730,.000 Feb 1 


E! Pr Go ist M ser * 1954 
(SH00K$1.000) cup&i_c*tf! Central Union Trust Co WN Trustee. 
Milw Nor Ry Ist ¢ $4,000,000/ 1911 5 AO 1.737.000 April 1 1931 
($1 .000-500 c).........- tf Int. at First Trust Co., Milw., Wis., Trustee 

* Issued and issuable. 
Stock.—For authorized amounts of pref. stock see above under ‘Increase 


Capital Stock.” The 6% pref. stock has full voting rights. 
non-c.m., but was made cum. in 1921 (V.112, p. 2414). 
is also cum., but has not voting richts exc 
7% pref. is redeemable at 105 and divs. The entire outstanding 8% pref. 
stock was called March 1 1926 at 103. V. 112, p. 1978. 2414. 

Bonds Of the ref. & ext. bonds, $6,500,000 are reserved for prior liens 
and 94,772,000 are deposited as collateral to gen. & ref. mtge. bonds 


Was orizinally 
The 7‘, pref. stock 
ept in default of dividends. The 


Bonds are subject to call since Jan. 1 1916 at 108 and int. No sink. fd 
See V 81, p. 1724, 1792: V. 84, p. 508. 
Gen. & ref. mtve. falls due Dec. 1 193]. excent that in certain events the 


maturity date will be 1951. Bonds of series ‘A’ are redeemable on any 
interest date since Dec. ] 1916 at 105 & int., on 6 weeks notice. $13,228,000 
are reserved for prior liens $13,243,000 pledged under ref & ist mtge., 
and $480.000 are pledged under the 5% notes of 1916 Additional bonds 
issued under this — must be pledged under ref. & Ist mitge. No sink 
fund. See V. 93. p. 1787. Bonds listed on New York Stock Exchange 
$6,772,000 ref. & ont. bonds pledged as collateral for the gen. & ref. bon« 
he a & isi mtge. vonus will ve o first leu vu the eulire property 
Dec 1931 For full waar Ge of security &c¢ of this Issue ~ee 
v. 112, a, 2083; V. Lis. p. 1631. Co. has covenanted to make this a Ist 
mtge by Dec. 1 1931. Additional bonds may be issued only at par to 
refund a like amount te underlying bonds or bonds of this issue and for 
80% of the cost of additions and improvements under certain restrictions 
A sinking | fund retires 1% per annum, if obtainable at or under par and int 
Series 1" are red. all or part by lot on any int. date to and incl. June | 
1923 at 105 and int. with the redemption price reduced \ of 1% during 
each 2-year period thereafter. Series ‘‘C"’ are red. all or in part by lot on 
any int. date to and incl. Sept. 1 1924 at 105 and int.. with successive re- 
ductions in redernption price of 4 of 1% during each 18-months’ period 


there: fter Penna. 4-mill te x refunded V 115 p 18431 Vi 117 ?. 1917 
Compare V. 112, p. 2083 Series ‘*‘B"’ = it athe listed on N Stock 
Exchange. V. ifs’. 2379; V al: 721; 117, p. 1017, 2212. 

The Milw Lt & Tr.¢o ist M Sena ae be calieo at 110 un any int 
date They are guar., prin. and int., by endorsement hy the Milwaukee 
Elec Ry & Light ('o (V_ 86, p. 1042) Income tax ¥ithheld at the source 


at the rate of 4% when owned by a foreign corporation a 

The Wisconsin Electric Power Co. Ist mtge. 5% bonds ser. “A” are 
guaranteed principal and int. by the Milwaukee Elec. Ry & Lt. Co. A 
purchase fun’ vw retire 2% per annum of all ser. “*A™ bonds, if obtainable 
at or below par & int. is rovided for Are red. all or in part by lot on 30 
days’ notice on any int. date to and incl. Feb. 1 1925 and 1045 & int., with 
the redemption price reduced of 1% during each 3 year period therafver 
Penna 4 mill tax refunded. - 118, p. 664. 


Notes.—The balance ($250,000) of the 5% notes of 1916 are secured by 
$480,000 wen and ref. bonds. They mature $150 000 on each July wl to 
July 1 1926. $1,200.000 have been paid off. The 10-year notes, ser“*D* 
are call. prior to Aug. 1 1931 at 101 & int., and thereafter at par, on 4 
weeks notice. 


far quaremty dividends of 14% have been paid on the 


Dieidends .— 
6% pref -ince eSbo egular quar. divs. on the 8% anu 7% pref. have 


been paid since issue. 





EARNINGS.—for Calendar years: 


Total Oper. Exp. Net 
Revenue Depr.& Taxes Interest Income 
0 Pe ~---------$24,350,328 $18,423,452 $ 3,088,044 $2,838,832 
EOE a ntéceanchsusnins BE Lf aoe 2,933,490 2,325,722 
OFFICERS.—Pres. and Gen. Mer., S. B. Way. V.-P., Edwin Gruhl; 
V.-P., Charles Pfister; V.-P., F. W. Doolittle; V.-P., Wm. A. Jackson, 
John Anderson; V.-P.,G. W. ag Derzee; Treas., Robt. Sealy; Sec. & — 
Treas., J. F. Fogarty.—V. 115, os. 1429, 1631, 2379, 2581; V. 116, 
77. 616, 721, 935, 1050, 2256, 2: 3s. . 117, p. 554, 1017, 1236, 1556, 2910 
2433; V. 118, p. 85, 431, 664, 1665: Y. 119, p. 694, 1172; V. 120, p. 1203. 
1327, 1586; V. 121, p. 1101, 2156, 2637; V. 122, p. 94, 611, 833, 1170. 


(3) UNION ELECTRIC LIGHT & POWER CO. 


Controlled by North American Edison Co. which owns all the common 
stock except directors’ qualifying shares. 


ORGANIZATION .—A reorganization in Nov. 1922 and acquired all 
the properties and business of its predecessor, which bore the same name as 
per plan in V. 115, p. 1218. In Aug. 1923 the property of the Western 
Power & Light Co. ‘was acquired from the Light & Development Co. of 
St. Louis, together with the controlling interests in the Cupples Station, 
Light, Heat & Power Co. and St. Charles Electric Light & Power Co. In 
1924 obtained control of the Light & Development Co. of St. Louis. Owns 
the entire capital stock (except directors’ shares) of the Union Colliery Co. 
which owns approx. 3,200 acres of coal lands located at Duquoin, Il. 
about 75 miles from St. Louis. In Dec. 1925 co. acquired from the North 
American Co. control of Mississippi River Power Co. and Central Mis- 
sissippi Valley Electric Properties, the latter controlling Keokuk Electric 
ye ry. ay Madison Electric Co. and Dallas City Light Co. V.121, p. 3005; 
Yr. 122, p. 21! 

In June 1925 the co. and the Missouri Public Utilties Co. of St. Louis 
sold to the Public Service Co. of Missouri eons oroperties and other 
utilities in 18 southeast Missouri towns for $2,75 . The properties 
involved were largely owned by Missouri Public Utitities Co. but had been 
operated by the Union El. Co. with option to purchase. V.121, p. 1790. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the major portion of the electric light and power and steam heating 
business in the city of St. Louis and the electric light and power business 
2 100 communities in the counties of St. Louis, Franklin, Jefferson and 

Francois, serving a population estimated at approx. 1,200,000. Num- 
ao of consumers 228.317. Sales of electric energy in 1925 were 656,734,093 
k.w.h.; in 1924 were 595,131,980 k.w.h. The principal generating station 
of the company is located at Keokuk, Iowa, on the Mississippi River. 
and has a capacity of 189,000 k.w. In St. Louis co. owns the Ashley steam 
plant of 122.000 k. w. The company has 17 sub-stations in the city of 
St. Louis and 10 sub-stations outside the city, and in addition owns the 
Page Ave. sub-station located outside the city limits, which has a capacity 
of 60,000 k.w. and affords the means of transforming the hydro-electric 
power purchased from the Mississippi River Power Co. to voltage suitable 
for local distribution and for delivery to the United Railways Co. of St. 
Louis. Company has contracts (the principal one for 99 years) for the 
purchase of power from the hydro-electric plant of the Mississippi River 
Power Co. Company a!so owns its own coal mine. 

Principal franchises are perpetual, except in ‘‘Underground District,” 
in which territory they expire in 19409. 

Leases the plant of the Union Electric Light & Power Co. 
situated on the east bank of the Mississippi, 
directly across the river from St. Louis. See separate statement of that co. 
below. This makes the total ys ommd available to Union Electric Light 
& Power Co. (Missouri) 327,000 


of Ulinois, 
at Cahokia, Ul., which is 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common, 975.000 shs (no par) mai <~““benkheu x650.000 shs _______- 
6° cum pref $100) sae 6 Q-J $4,000,000 anaes 
Preferred, 7% non-cum, $25,- 

000 ,000 ($100). 2 A 9,000,000 See text 
lst mtge closed — “($1 000) | 1902 M-S 6.200.000 Sept 1 1932 

Ree c*tf]M ississippie Valley Trust Co., St. L., trustee. 
Ref & ext mtge $50,000. 000 1908 58@M-N_ 11,026, 000 May 1 1 1933 


ROO) OUREe ccssccs ie et 4° Tr. Co.,.N.Y.&Breckenridge Jones, 
\ 


St. Louis, trustee. 
Gen mtge Ser “A” ($1,000) 4,975.000 Dec 1 1954 


1924 5g J- Db 
N.Y., & Festus J. Wade,tr. 


"eee Pree c*tf a Tr.Co., 
Missouri Edison Elec Co Ist| 1897 5@ F-A 3,168,000 Aug 1 1927 


cons mtge ($1,000) g_c*tf firving Bank- Columbia Trust Co.,N.Y.,trus. 


x All except directors’ shares owned by North American Edison Co, 
and 558.843 shares are pledged under that co’s 30-year 6% and 25-year 
64 % secured bonds, Ser. ‘A’ and Ser. “B", dated March 5 1922. 


Stock.—The 6% pref. cum. stock is preferred as to assets and dividends 
and call. at 103 and divs. Exempt from personal property and State income 
taxes in Missouri and exempt from normal Federal income tax. In Feb 
1926 G. H. Walker & Co., St. Louis, offered $4,000,000 6% cum. pref 
stock at 100 per share. V. 122, p. 751. 


Bonds.—Int. on 1st mtge. 5s payable at Mississippi Valle 
St. Louis, trustee, and at office of the North American Co., 
on New York Stock Exchange. 

Of the balance of the ref. and ext. 5s, $10,000,000 are reserved to retire 
underlying liens $5,000.000 are pledged under the gen. mtge., Ser. ‘‘A,’’ 5s,, 
and remainder for exts. and inete, at 85% of cost Sader certain restrictions. 
Call. at 110 and int. upon 6 weeks’ notic e. Int. at office of North American 
Co., N. Y. City. Listed on New York Stock Exchange. 

Gen. mtge., Ser. ‘‘A,"’ 58s are secured by pledge of $5,000,000 ref. and ext. 
mtge. bonds. Add'l gen. mtge. bonds may be issued for prrecioe. amount 
of 80% of cash cost of add'ns and impts. to mortgaged property under 
certain restrictions. Are call. all or in part at any time at 105 and int. 
Purchase fund of 1% per annum of all Ser. ‘‘A,’’ bonds then outstanding 
available semi-annually to purchase Ser. ‘‘A’’ bonds if obtainable at or 
below par and int., any unexpended balance reverts to the co. Int. at 
60 Broadway, N. Y. City. ’enna. 4 mills tax refundable. $5.000.000 
gen. mtge. 5s, Ser. “‘A."’ were sold in Dec. 1924 by Dillon, Read & Co., 
Harris, Forbes & Co. and Spencer Trask & Co. at 99 and int., to yield 
about 0.07%. V. 119, p. 2764 


Missouri Edison Elec. \st cons. 5s have been assumed by Union Elec. Lt. 
& Power Co. $3,400,000 issued, of which $232,000 have been retired. Int. 
payable at National Bank of Commerce, N. Y., or St. Louis, Mo. Listed 
on St. Louis Stock Exchange. 


Dividends .—Quar. divs. of 1% % paid regularly (Q.-J.) on preferred 
EARNINGS.—For calendar years: 


Trust Co., 
N.Y. Lis 


Tazes Bal. for 
Gross Operating (Reserve Net Other Fited Deprec., 

Earnings. Expenses. “— Earnings. Income. ye — &e. 
1925y16,.154,159 9,082,015 1,739,791 5,332,353 800,989 1,366,442 4,76F 900 
1924y15 > ,380,.801 8,587,656 1,593,711 5. 199. 434 693,120 1,168, 060 4. 724, ‘485 
19243x14,.020.021 6,682.152 1 ‘468. 345 5.869.524 567.132 1.109.418 5, 427 238 
1922.11 ,960.028 5. 820.319 1.361.374 4.778. 335 313.775 1,149.853 3,942,257 
1921.10.695.424 5.413.349 1,177 .390 4,104.685 282.707 1.266.775 3.120.617 
1920. 9.882.232 5773. 434 927.649 3,181,149 323.417 1,162,143 2.342.423 
1919. 8.153.407 4.692.774 754,092 2.706.541 327 $45 1.128.980 1.805.106 


Heat & Power Co., Cape Girardeau- 
Iron Couaty Electric Light Power Co., 
Light & Power Co., from Aug. 1 1923. 


x Includes Cuppiee Station Light, 
Jackson Interurban Ry. Co., 
St. Charles Electric 


y Includes Cupples Station Light, Heat & Power Co. and St. Charles 
Electric Light & Power Co. 

OFFICERS.—Pres., Louis H. Egan; -Ps., Frank J. Boehm, F. L. 
Dame: Sec., Hermann ‘Spoehrer: Treas. ae Sec., J. L. Ganz.—V. 119, 
P 2076, 2764; V. 120. p. 213, 2552; V. 121, p. 1103, 1790, 2158, 2639, 3005; 
f, 122, p. 215. 761. 1312. 

(a) MISSISSIPPI RIVER POWER CO. 

Controlled by Union Electric Light& Power Co. (Missouri), which owned 


as of Feb. 28 1926 $15,436,600 of the common stock 

1789, 2157, 2273, 2403. 
ORGANIZATION —Inco 

quired the Central Louisiana 
Jinona, Hazlehurst, Miss., 


See also V. 


121, p. 


. In Maine Aug. 
me Co., 
&c. 


3 1910. In July 1925 ac- 
also ae plants at Duck Hill and 
. 121, p. 330 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
ates a hydro electric plant located on the Mississippi River 
of a capacity of 111,200 k. w.. includ- 


Owns and o 


at Keokuk, lowa, and Hamilton, Iil., 








206 


PUBLIC 


UTILITIES 


99 


[ Vor. 1 








ing auxiliary apparatus. The company furnishes over a transmission sys- 
tem owned directly or through its subsidiary, the Missouri Transmission 
Co., in excess of 170,000 h. p. to St. Louis, East St. Louis, Alton, Hannibal, 
Quincy. Burlington, Fort Madison. Keokuk and numerous smaller cities 
and towns in the States of Iowa, Illinois and Missouri Its transmission 
and distribution system serves a territory of 14.000 miles. Population 
served, over 1.250.000. In Oct. 1925 North American Co. purchased the 
Keokuk property from the Mississippi River Power Co. for the Union 
Electric Light & Power Co. of St. Louis. See under this latter company. 
Approximately 72% of the total electricity generated is sold to public utility 
companies, Union Electric Light & Power Co., St .Louis Mo., a subsidiary 
of the North American Co., being the largest of this group. Company has 
29 wholesale power consumers, 13 of which supply energy in the form of 
light and power or heat to the general public. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $16,009,000 ($100) Pete . $16,000,000 Sa 
Pref 6% cum $8,341 ,000/3100 z § Q-J &.234.475 Jan'26,1% 
lst mtge $25,000,006 (3100,/ 1911 5 ¢ J-J 18,959.700 Jan 1 1951 


$500 & $1.000 c* & $1,000./ Old Colony Trust Co., Boston, trustee. 
& $5,000 r*) gold 


t 
15-vr debentures $5,000,000! 1920 72 M-N 2 


| Grafton, Jackson, Menominee Falls, 
| etc j 
| of single track, 7.85 miles gas mains 


ORGANIZATION .—Succeeded, on Sept. 23 1912 the Racine Gas Licht 
Co., incorp. in Feb. 1867, and acquired the Kenosha Gas & Electric Co. and 
Kenosha Electric Ry. Has since acquired the Fort Atkinson transmission 
line of the Milwaukee Light, Heat & Tract. Co., the Watertown Gas & 
Elec. Co., the Burlington Elec. Light & Power Co., the Waukesha Gas & 
Elec. Co. and the Whitewater Electric Light Co. V. 122, p. 95. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business in Racine, Kenosha, South Milwaukee, Cudahy, 
Watertown and Waukesha; the entire electric light, power and street — % 
way business in Kenosha and the electric light and power business in over 
40 municipalities in Wise. including Watertown, Burlington, Waukesha, 
Campbellsport, Eden, Iron Ridge, Lomira, Theresa, Corliss, Union Grove, 
Thiensville. Gas plants at Racine, 
water and gas), 3.870.000 cu. ft. Miles 

305.8. Electric light and power busi- 
ness in Kenosha is done under indeterminate permits. Franchise for street 
railway is indeterminate: the company has the right to conduct its gas 
business either under an indeterminate permit or under the special ‘‘per- 


, aggregate daily capacity (coal 


petual and exclusive’ franchises originally granted. 


575.709 Nov 1 1935 | 


(3100, $500 & $1,000) gc*tf\ Int. at State Street Tr. Co., Boston, trustee. | 


Stock.—Pref. is red. at 115 and Is pref. as to divs. in case of liquidation. 

Bonds.—ist Mtge. 5s are call. as a whole (or in part for sink. funds) at 
105 & int. on any int. date. Sinking fund of 1% per annum of bonds 
outstanding on Sept. 1 preceding, payable Jan. 1. 
fund cancelled as of Dec. 31 1924. Int. payable at office of trustee and the 
Canadian Bank of Commerce, Toronto, Canada, and London, England. 

15-Year Debenture 7s are call. all or in part on any int. date prior to 
Nov. 1 1925 at 103; Nov. 1 1925 to Oct. 31 1930 at 102; Nov. 1 1930 to 
Oct. 31 1934 at 101; Nov. 1 1934 to maturity at 100; in any case with ac- 
crued int. Sinking fund to and incl. Sept. 1 1926, 3%: Sept. 1 1927 
& incl. Sept. 1 1934, 4%; of debentures certified, payable annually Sept. 1 
$421,500 in sink. fund cancelled up to Dec. 31 1924. 

Dividends.—in April 1921 all accumulated dividends (37% % 
cum. pref. stock were paid; 1%% has been paid regularly 
dividend paid on the common stock. 


EARNINGS.—For calendar years: 


on the 6% 
since. No 


Net after Arail'le for 


$2,406,100 in sinking | 


to | 


Gross. Tares. Interest. Depr., &c 
ES $3,290,485 $2,435,659 1.158.576 $1,277,083 
0 ctose Sikes 2.367 473 1,183,645 1,183,828 
(ar 3,017,583 2,254,245 1,291 946 1,052,299 
Ee . 2,906,667 2,145,052 1,230,474 914.578 
Di tbhnn séBeewreede 2,742,621 2,022 503 1,240,517 731,986 | 


OFFICERS.—Pres., L. H. Egan; V.-Ps., 
Treas., Robert Sealy; Sec., H. Spoehrer: Gen. Mer. 
V. 119, p 702, 1633; V. 120, p. 1203; V. 121, p. 330, 
2157, 2273, 2751. 

(b) CENTRAL MISSISSIPPI VALLEY ELECTRIC PROPERTIES. 

Union Electric Light & Power Co Missouri) owns 7,442 shares of the 
common stock. V. 121, p. 1907, 2403 (under ‘‘North Am. Co."’), 227 

ORGANIZATION .— Formed in Illinois by a trust agreement datec 
Dee. 12 1913, under which there are deposited with trustees all the commotr 


stock of the Keokuk Electric Co. (see below) and all the capital stocks o/ 
Fort Madison Elec. Co. and Dallas City Light Co. 


F. J. Boehm and Edwin Gruhl; 
; E. Dickinson .— 
706, 1678, 1789, 1909, 


+ et, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


The subsidiary companies do the entire electric railway, electric lighting, 

»wer and gas business in Keokuk, la., the entire electric lighting and power 
yusiness in Fort Madison, lowa, and Dallas City, IIl.; the entire electric 
railway and lighting business in Hamilton and Warsaw, Ill., and operate a 
city railway in Keokuk and an interurban electric railway between Keokuk, 
Hamilton and Warsaw (largely on leased lines) 
track, 6.42; szrackage rights, 6.14 miles; standard gauge; cars, 14 passenger 
and 2 others. All power is purchased from the Mississippi River Power Co. 
Population served by the utilities of the subsidiary companies is, railway, 
19,200; electric light and power, 36,100, and gas, 15,000. 

Franchises.—The electric railway and elec. lighting and gas franchises in 
Keokuk expire in 1948; the gas franchise in 1928. The electric lighting 
franchise in Hamilton expires in 1948; the important railway franchise in 
1943: the lighting franchise in Warsaw in 1948. The electric lighting 
franchises in Fort Madison and Dallas City expire in 1938. 


Capitalization.—Stock, auth. and outstanding Common, 7,500 shares 


(no par value) 6% cum. pref. stock (par $100—red. at 110), $750,000. 
No bonds. 
Dividends .—On the 6% cum. pref., 14% quar. from March 1914 to and 


incl. Dec. 1 1917; none thereafter until March 1 1922, when regular quar. 
payments of 144% were required up to Dec. 1925. 


EARNINGS.—For calendar years: 

Net After Int.and *Preferred Bal. Before 

Gross Tazes. Amort. Dividends. Depr &Res. 

1925... $621,451 $197,256 $43,645 $60,000 $93.611 
1924... 696 358 160.829 38.825 60.000 62.004 
— 574.115 162.467 40.222 60.000 62,245 
1922. ..- - 647.933 167 520 44,164 60.000 63.356 
»»-C— 7 521.020 150,941 44,392 15,000 91,549 
1920- 490,983 139,393 34,402 15,000 89,991 


* Includes $15,000 dividends on Keokuk Electric Co. pref. stock. 


OFFICERS.—Pres., L. H. Egan; V.-Ps., F. J. Boehm and Edwin Gruhl; 
Sec., H. Spoehrer; Treas., J. L. Ganz; Gen. Mer., L. E. Dickinson, Keokuk, 


lowa.—V. 98, p. 72, 610; V. 121, p. 1907, 2271. 
(Subsidiary) KEOKUK ELECTRIC CO, 


Controlled by Central Mississippi Valley Electric Properties, which owns 
all of the common stock. 


ORGANIZATION .—Incorp. in Il. on Dec. 5 1911 as successor to the 
Keokuk Elec. Ry. & Pow. Co. Keokuk Gas & Elec. Co.; Hamilton Lt. 
& Power Co. and Keokuk & Western Elec. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Does the entire electric railway, electric lighting, power and gas business 
in Keokuk, lowa:; the entire electrie railway and electric lighting business in 
Hamilton and Warsaw, Ill., and operates an interurban electric railway 
between Keokuk, Hamilton and Warsaw (largely on leased lines). See also 
Central Miss. Valley Elec. Properties above. 

Franchises.—See Cent. Miss. Valley Elec. Properties above. 


STOCK AND BONDS— Date. 
Common $650,000 ($100)... ---- 
Pref $250,000 ($100) 6% cum. —.-- Q-F 250,000 
lst mige g, Series A ($1,000, / 1925 6 ¢ M-N $700,000 May 1 1945 

$500, $100) e*tf|Chicago Trust Co., Chicago, trustee. 

Stock.—Common stock is all owned by Cent. Miss. Vall. Elec. Properties 
Pref. stock is red. at 110. Both classes of stock are non-taxable in [llinois 

Bonds.—The 1st mige. 6% gold bonds, Series A, dated May 1 1925, are red. 
whole or part, on 30 days’ notice incl. May 1 1935 at 105, reducing 4{&% 
each year thereafter to 100 on and after May 1 1944, plusint. in each case 
In May 1 1925, Stone & Webster, Inc. sold $700,000 at 98 and int., to yield 
about 6.15%. 

Dividends on pref. stock are being paid regularly 

EARNINGS.—For calendar years: 

Net After 

Tazes. 


fatgress. Outstanding. Maturity. 
QF - $650,000 ..... - 


$650,000 . 
5 See text 


Avail. for Dep., 
Interest. 


~* Div. .&c. 
1925. .--------------- $433.434 $135,941 $44,835 $91,106 
1924 ..--------------- 423,522 109.213 40.476 68'738 
1925..--------------- 413.175 111.023 40.253 70.771 
1922.....------------ 388.421 120.395 4.067 76.328 
1921......----------- 373.851 103.773 444,201 59572 
1920....------------- 356,842 99.316 31,137 68.179 


OFFICERS.—Same as for Centra) Mississippi Valley Electric Properties 
(see above).—V. 98. p. 73; V. 99, p. 467; V. 106, p. 396; V. 116, p. 76: 
V. 120. p. 2683, 2943. 


4) WISCONSIN GAS & ELECTRIC CO, 
‘ontrol.—North American Edison Co. owns all of the common stock, 
except directors’ qualifying shares. 


Miles of equivalent single | 


| annum on com. 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Com stock $4,099,000 ($20)... ..-. ----.-. BEE | ctctcnande 
Pref cum $15,000,000 ($100). ---- 7% SHUULES sessawence 
First mortgage gold ($1,000,{ 1912 5 ¢J-D 4,857.500 June 1 1952 

NN I a ae c*( Int. payable at office of co. in N. Y., Harris 

| Trust & Savings Bank. Chicago. Trustee. 
Convertible notes Series ..C’’. _ -- 7% 92.909 July 1 1930 
Conv notes $100,000 ser**D"’_. 1923 6% 100 000 July 1 1933 
Wankesha Gias & Flee Ist M  . 1909 5% 600 000 Jan 1 1959 
Bark River El Lt & Pr lst M_ -.-- % 10,000 


Dividends on pref. are being paid regularly. 

Bonds .—Additional Wis. Gas & Elec. lst M. bonds may be issued only 
for 80% of cash cost of permanent impts., &c., when the annual net earnings 
are 1% times the int. charge, incl. bonds to be issued. Bonds red. at 105 
andint.since June 11917. In Nov. 1924 $1,100,000 were offered by Harris, 
Forbes & Co. and Spencer Trask & Co. at 97% and int., to yield over 
§.15%. V. 119, p. 2934. 

The convert. notes are convert. into 7% 


EARNINGS. 


pref. stock as par. 
For calendar years: 


1925. 1924. 

ON DOIN. os centers bnntbaeonnnite $4,962.872 $4,515.21 
Operating expenses _ — — —- 3 aha pan ak aa -- 3,022.776 2,877,515 
Taxes_ aie 2 Se eee ey 399,855 311,238 

Net operating revenues__......------- --- $1,540,241 $1,326, 457 
Non-operating revenues. ...-....------- ama 71,735 57,151 

EE RTP ee - $1,611.976 $1,383,608 
Interest charges _ — - hie ete . 312,75 302 863 


Avail. for deprec., divs. and surplus $1,299,223 “$1 080,745 


OFFICERS Pres., 8. B. Way; V.-Pres., D. E. Callender and Edwin 
Gruhl:; Sec.-Treas., F. J. Boehm V. 106, p. 2458; V. 107, p. 1389: V. 111, 
p. 991, 2042; V. 112, p. 654; 1172; V. 115, p. 184; V. 120, p. 3067; V. 121, 
p. 1104, 2640, 2878; V. 122, p. 95, 1313. 


(5) WISCONSIN TRACTION, LIGHT, HEAT & POWER CO. 


North American Edison Co. owns all of the common stock 


ORGANIZATION .—Incorp. in Wisconsin Mar. 24 1900 with a nominal 
capital of $10,000 since increased to $1,000,000), for the purpose of uniting 
certain properties in the Fox River Valley. Secured control of the Fox 
River Valley Electric Ry. and the Appleton Electric Light & Power Co., 
and has consolidated them. In Sept. 1904 purchased entire capital stock 
of the Fox Kiver Valley Gas & Electric Co. See V.79, p. 787, 1267. In 
1924 acquired Star Electric Light, Heat & Power Co., the Inter-City Bus Co. 
and the Badger Utility Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 21.32 miles of track, connecting Neenah, Menasha, Appleton and 
Kaukauna, incl., 6 miles operated locally in the city of Appleton. 14 
motor cars, 1 snow plow. Also furnishes electric light and power to 33 
communities and gas to Appleton, Neenah and Menasha. 

In Oct. 1925 applied to the Wisconsin R.R Commission for permission 
to abandon the interurban system connecting Neenah, Menasha and Apple- 


ton, Wis. V. 121, p. 2)58. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $2,000.000 ($20).. ...- - $2,000,000 See text 
Cum. pref. $1,000,000 ($100). —. 338 35 —— 


, 7 Q-M 338 .354 - — 
First mtge ($3,000,000) $1,-{/_1901 5 & 7% J-J_ 3,000.000 July 1 1931 
000 gold no sink fund___c*\|Int. at First Wisc. Tr. Co., Milw., Trustee. 
Bonds.—Entire issue of Ist Mtge. bonds may be called on any interest 
date at1l10andint. $1,500,000 of this issue originally outstanding bore int. 
at5%, butin 1921 an additional $1,500,000 was issued under a supplemental 
indenture providing for additional interest coupons at the rate of 2% % per 
annum he indenture provides that these coupons shall share equally in 
any future lien which may be placed on the property. A sinking fund of 
$33,000 annually began June 30 1922, and provides for the redemption of 
these bonds. V.113, p. 1055. 
Dividends.—In 1914 and to and incl. Jan. 1918, at the rate of 5% per 
None since. 


EARNINGS.—For calendar years: 


_ Gross Oper. Exp. Net Other In- *Bal- 
Earnings. _& Tazes.Earnings. Income. _ terest. ance. 

sae $1.523.022 $1,134,712 $688.310 $25.951 $218.585 $495.676 
(| eee 1.611.805 973.439 638.366 9,103 213.607 433 862 
ae 1,602.036 1,102,183 499.853 14.510 207.601 306.762 
|. 1 467 .837 969.687 507.150 11,018 215.321 302.847 
| 1.275.956 817.391 458.565 11.567 192.430 277.702 
| 1,194,839 1,003,976 190,863 17,463 136,931 71,395 


* Balance available for deprec., divs. and surplus. 


OFFICERS.—Pres., 8. B. Way, Milwaukee: V.-P. & Gen. Mer. & Sec. & 


Treas., A. K. Ellis; V.-P., C. F. Pfister.—V. 108, p. 1391; V. 113, p. 419, 
962, 1055; V. 116, p. 2390; V. 118, p. 1776, 3200; V. 120, p. 584; V. 121, 


p. 462, 2158. 


(6) PENINSULAR POWER CO. 


Control.—The North American Edison Co. owns all of the common stock 
and $641,300 of the pref. stock, also supervises the affairs of the co. 


ORGANIZATION .—Incorporated May 9 1911 in Wisconsin. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies power to 50 customers, including municipal! lighting companies 
supplying light and power to 19 communities in Wisconsin and Michigan, 
inciuding Iron River, Iron Mountain, Alpha, Norway, Lorette, Amasa, 
Powers and Spalding, Mich., and Niagara and Florence, Wis., with a popu- 
lation of approximately 50,000. Output in 1925 was 64,861,245 k.w.h. 
Property consists of power plants. flowage land, transmission and distribu- 
tion right of way, four hydro-electric plants, auxiliary steam plant, five 

rimary sub-stations, 35 secondary sub-stations, 120 miles of transmission 
ines and 125 miles of secondary line. The company owns and operates 
six generating stations located in Michigan and Wisconsin with total ca- 
pacity of 22.912 k.w. . 


STOCK AND BONDS— _ Daie. Interest. Outstanding. Maturity. 
Common $1 ,500,000__....--- eT ere x$1.200.000 -..-.....- 


Pref 7% $3.000.000 ($100)__-. ---- 7 
$1,000,000! 1912 6 g M-N 
7 c*)\Int. at First Tr. & Sav. Bk., Chicago, Trus. 
Seria) gold notes 8% ser “A’’{ 1921 8 2zJ-D 300,000 June 1 1931 
($500. $1,000) c*\Int. payable at office of co., Madison, Wis. 
x North American Edison Co. owns all of the com. stk. and $641 .390 pref. 


Stock.—Pref. stock is subject to cal! at par and accrued divs. after June 1 
1927, has no voting right and is non-participating. Dividends are being 
paid at the rate of 7%. 


Bonds .—The Ist serial gold 6s are due serially each Nov. 1 to Nov. 1 1937. 
Subject to cal! on any int. date at 10244 and int. in reverse of numerical 
order. A first lien on entire property. Unissued bonds reserved for im- 


First seria! gold 


6s 
($500, $1.000) 


provements and additions at not exceeding 75% of cost. Co. pays normal 
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income tax not exceeding 2%. The 8% serial gold notes of series ‘‘A"’ are 

due annually June 1 1926 to 1931 incl. A direct obligation of the co., but 

not secured by mortgage. Indenture does not contain tax free covenant. 
EARNINGS.—For calendar years: 


_ Gross Net(aft.Ezpens., In- Diri- Surplus 

Earnings. Tares&Deprec.) terest. dends. for Year. 

i SS eee $693 388 $248 687 $81 894 $115,500 $51 .293 
i, - 615.970 260.735 82.732 180 .274 def2 ,271 
oA 598,789 215,381 75.964 171,955 def32.538 
Co a 477.195 216,777 73.720 147,739 def4 682 
LT 371 044 147.033 33 604 146.680 def23,251 
[GG@eétaanxcas 3 350.352 208,994 33 .960 139,257 35,777 
Lo ae OE 130.554 30,285 111.996 def11,727 
Didase=wscess Bee 128,931 23.201 93.193 12,537 
iin akahtawd 223 435 137 456 24.940 84.848 27 ,668 
oo ee 189,090 123,904 19,093 83 327 21,484 


OFFICERS .—Pres., 8. B. Way; V.-P., A. K. Ellis; Sec. & Treas., F. J. 
Bocken: Asst. Sec. & Asst. Treas., E. H. Bayley. General office, Madison, 


is. 





WISCONSIN VALLEY ELECTRIC CO. 


ORGANIZATION .—Incorp. Aug. 28 1906 in Wisconsin, as the Wausau 
Street RR. In Dec. 1915 name was changed to present title. In 1915 
purchased the Merrill Ry. & Power Co. and the Lindauer Pulp & Paper 
Co.'s plant in Merrill. In Nov. 1916 purchased the property of the Stevens 
Point Lighting Co. and Stevens Point Power Co. In July 1922 purchased 
the property of the Tomahawk Light, Telephone & Impt. Co., Toma- 
hawk. Wis. In Dec. 1924 acquired the plant and holdings of the Rhine- 
lander (Wis.) Light & Power Co. V.119, p. 2881. In Sept. 1925 acquired 
the Waupaca Electric Service & Railway Co., and previously the independ- 
end plant at Antigo, Wis. V. 121, p. 1349. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric light and power in Wausau, Stevens Point, Merrill, 
Tomahawk and contizuous territory, and owns and operates an interurban 
street railway of 9'4 miles of track between Wausau and Rothschild; also 
a gas plant at Stevens Point and a telephone utility at Tomahawk. Owns 
hydro-electric generating plants at Wausau, Merrill, Tomahawk and 
Stevens Point, and auxiliary steam generating plants at Wausau. A new 
hydro-electric station on Wisconsin River north of the city of Merrill was 
completed in March 1925, 9.494 miles track; 20 passenger and 2 other cars; 
2 snow plows. Franchises extend to 1940. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Cospmmen s00ce 81 S50.000.6<+ <cee <cenecs oR FF a 


Preferred stock $1 ,200,000--- - K 1% ees 

{ 1917 1,152,900 May 1 1942 

First & Ref M $15,000,000; 1917 1,000,000 May 1 1942 

($100, $500 & $1,000)c*___ | Int. at First .. Milw., or Wisconsin 
Val. Tr. Co., Wausau, Trustee. 

Bonds .—Additional bonds may be issued for 80% of cost of improvements, 
when net earnings are twice interest charges, including bonds to be issued. 
124%% of gross earnings is to apply to maintenance, any portion so used to 
be added to sinking fund, which amounts to 1% annually of bonds out- 
standing. Redeemable at 102 and interest on any interest date. 


EARNINGS.—For 12 months ended Dec. 31 


917 5M-N 


Cal. Yrs.— Gross. Net. Deprec. Int.,Taz.,&c. Divs. Bal., Sur 
 . a $1.122.561 $687,265 $145,943 $261,019 $207,332 $72,971 
i. ae 1,002,473 590.490 145,000 216,276 202,152 27 ,062 
965,625 528,909 125,000 186,909 201,800 15,200 
i. ee 873.465 508,236 125,000 174.896 201.726 6,614 

OFFICERS.—Pres., C. C. Yawkey; V.-P., B. F. Wilson; Treas., C. 8 


Gilbert: Gen. Mer. & Sec., Harold UL. Geisse.—V. 104. p. 2012. 2452" V. 
108, p. 482; V. 109, p. 2441; V. 118, p. 909; V. 119, p. 2881; V. 112, p. 1349; 
V. i21, p. 1349; V: 122, p. 2194. 





WISCONSIN SECURITIES Co. 


ORGANIZATION .—Incorp. in Wisc. Aug. 4 1911 at First Wis. Securi- 
ties Co. with capital of $1,000. Name changed to Wisconsin Securities 
Co. Nov. 22 1911. 

FIELD OF OPERATIONS. AND CHARACTER OF BUSINESS 
—A financing. underwriting and holding company. Through ownership 
of about 38% of pref. and com. stock of Marine Securities Co., owns about 


38% of the com. and pref. stock of the Baltimore Dry Docks & Ship 
Building Co. of Baltimore, Md. Owns large interest in Wisconsin Ry., 
Lt. & Pr. Co. at La Crosse, Wis., and Winona, Minn.; owns stocks and 


bonds of various corporations. 


STOCK AND BONDS— Date. 


Interest. 


Outstanding. Maturity. 
Stock $2,000,000 - $2,000,000 See text 

Notes.—All of the outstanding 5-year 6% collateral trust notes, due 
March 1 1929, were redeemed on Sept. 18 1925, at 102 andint. V. 121, p. 
461. 

OFFICERS.—Pres., Clement C. Smith: V.-Ps., Howard Greene, Geo. 
P. Miller and Ludington Patton; Sec. & Treas., H. C. Mackay.—V. 100, 
p. 1924; V. 104, p. 75; V. 107, p. 503; V. 115, p. 184, 438, 1534; V. 117, 
p. 209; V. 118, p. 1394; V. 121, p. 461. 


WISCONSIN PUBLIC SERVICE CORPORATION. 


Controlled hy Standard Gas & Electric Co. 


ORGANIZATION .—Incorp. in Wisconsin in 1922 as a consolidation of 
Wisconsin Public Service Co. (for history see ‘‘Electric Railway’’ Supp. of 
April 29 1922), Oshkosh Gas Light Co., Sheboygan Gas Light Co., Calumet 
Service Co., Peninsular Service Co., Manitowoc & Northern Traction Co. 
and certain other connected pont. Owns all the bonds and over 99% 
of the capital stock of the Menominee & Marinette Light & Traction Co. 
See about consolidation of certain subsidiaries with the parent system in 
Jan. 1926. V. 122. p. 752. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Physical property incl. 12 (of which 8 hydro-electric) electric generating 
plants, aggregate installed normal capacity of 67,091 h.p.; 417 miles of 3- 
phase high tension transmission lines: also distribution lines. Gas prop- 
erties include 4 gas manufacturing plants, combined daily capacity 7.010.000 
cu. ft., and 327 mises of gas mains. Combined holder eopeeitg 3,160,000 
cu. ft. Furnishes electric light and power to Oshkosh, Green Bay, Mari- 
nette, Menominee (Mich.), Chilton, Brillion. Sells electric power in 
lots of 46 horse power or over in Manitowoc and Two Rivers, and 25 horse- 
power or over in Kewaunee, Algoma and Sturgeon Bay. Sells electric 

ower to municipal plants at Twe Rivers, Kewaunee, Algoma, Sturgecao 
Bay New Holstein and Kaukauna. Furnishes gas to Sheboygan. Kohler 
Sheboygan Falls, Plymouth, Oshkosh, Green Bay, DePere, Marinette and 
Menominee (Mich.). Owns hydro-electric ple nts at High Falls on the Pesh- 
tigo River, Ingalls on Menominee Riv. and DePere on the Fox River; steam 
plants at Manitowoc, Oshkosh and Green Bay. Furnishes city street rail- 
way service in Green Bay, Menitowoc, Marinette and Menominee (Mich.). 
Interurban lines connecting Green Bay with Kaukauna and connecting 
Manitowoc and Two Rivers. Total population served approx. 325,000. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Common 23 0 nw Anw - jane rs $2.650 000 
Preferred 7 oom $6 590.000 7% 3.572.700 Mar ‘261% 
lst lien & ref Mtge Ser “‘A’’..{ 1922 6gA-O 6,792,000 Oct. 1 1952 
eres. “pcos eccess ---4 1925 548 J- 4.438.000 Jan. 1 1958 | 
15,000,000 ($100, $500 &|Interest in New York, Chicago and Mil- 
1,000) gold--_--- ...c*.tf| waukee. 
Wisc Pub serv Co lst M & ref) iviz 5«J-J 2.438.000 Jan 1 1942 


$15.000,000 g ($1.000)c* tf/Int. at Wisconsin Tr Co_, Milwaukee, trust 
Green Bay G & E Ist &ref M) 1905 5 ¢ M-N 407.000 May 1 1935 

$750,000 eold $1 000) c*{Int. at Wisconsin Tr. Co Milwankee, trust 
Sheboygan Gas Light Co._-... ---- 5% $250,000 July 1 1931 


Bonds.—T he ist lien & ref. mtge. bonds, in addition to being a first lien 
op part of the company's pro ties, are secured by pledge of all the out- 
standing bonds and over 99% of the capital stock of the Menominee & 
Marinette Light & Trac. Co., and $1,308,000 (not included in the amount 
shown in above table as outstanding) Wisconsin Public Service Co. Ist 
mtge. 5s. Maintenance, depreciation and improvement fund equal to 





124% of gross earnings annually provided for. Additional bonds of this 
or other series of such tenor as directors from time to time may determine 
may be issued against cash. &c., or to refund bonds of other series issued 
under this mtge., or for 75% of new additions, &c., provided (with the ex- 
ception of $250,000 par value) net earnings of the co. during 12 out of pre- 
ceding 15 months have been at least twice interest on all lst lien & ref. mtge. 
gold bonds, incl. new issue and on all underlying bonds outstanding. Penna 
and Conn. personal 4 mills tax and Mass. income tax on the interest not 
exceeding 6%. refunded. 

Series ‘*A"’ 6s arered., all or part, any time on 60 days’ notice at 107 &% and 
int. on or before Sept. 30 1932: at 105 and int. Oct. 1 1932 to and incl. Sept. 
- aot: and shereatter at 105 less 4% of 1% during ®ach year to maturity. 

. 0, D. 54. 

Series ‘‘B" 5 \¢s are red., all or in part, on 60 days’ notice at the followin 
prices and int.: On or before Dec. 31 1932 at 106%; on and after Jan. 1 193: 
to and incl. Dec. 31 1942 at 105, and at 105 less % of 1% during each year 
thereafter to and incl. Dec. 31 1951: on and after Jan. 1 1952 to and incl. 
Dec. 31 1952 at 100%, and on and after Jan. 31 1953 at 100. $483,000 
held in treasury of co. In March 1925 $500.000 were offered by Halsey, 
Stuart & Co., Inc., First Wisconsin Co. and Blodget & Co. at 97 and int., 
to yield 5.70%. V.120, p.1330. In Jan. 1926 H.M. Byllesby & Co., Inc., 
and Halsey, Stuart & Co., Inc., offered $3,938,000 additional series ‘‘B’’ 
bonds at 99 and int., to yield over 5.55%. V. 122, p. 215. 

Wis. Public Service Co. Ist & ref. 5s are subject to call on any int. day at 
105 and int. Remaining bonds are for acquisitions and to retire underlying 
bonds under certain restrictions. See V. 94, p. 1697. $1,308,000 are pledged 
under the Wis. Pub. Serv. Co p. Ist lien & ref. mtge. 6s, Series ‘“‘A."’ Sink. 
fund of 2% on bonds outstanding began in 1917. 

The Green Bay Gas & Elec. bonds are subject to call at 105 antil 1924; 
thereafter part: $130 OUU canceled $225,000 are pledged as addi! ioual 
security under the Wisc P.S.Co 1st M. & ref. bonds. 


EARNINGS.—For calendar years: 
1924 


1925. . 
Gross earnings_ Pe a RS te _...---.- $3,980,289 $3.654.352 
Operating expenses, maintenance and raxes------ 2,452,499 2,305,135 











eS os oc. a ws fo dkaeus "$1,527,790 $1,349,217 
F ixed charges ‘a Pe Same aes SF 684,397 598,138 
POE SPI oo 5 inc 5 a ee arenes Aarne ne wal 219,878 147,000 

Bal. for retire. res., com. divs., amort. & surplus $623,515 $604,079 


OFFICERS.—Pres., Halford Erickson; V.-Ps., C. R. Phenicle, J. P. 
Pulliam, R. J. Graf and E. J. McKay; Sec., N. A. Morrison; Treas., 
©. E. Kohlhepp; Gen. Mer., J. P. Pulliam, Milwaukee.—V. 115, 
1322, 1534, 1634; V. 116, p. 517, 937; V. 117, p. 1994; V. 118, p. 

We 9 289; V. 120, p. 960, 1330, 1588, 2685; V. 121, p. 202, 332; 


V. 15, 752. 
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MISSISSIPPI VALLEY PUBLIC SERVICE CO. 


ORGANIZATION .—-Incorp. in Wisconsin in Jan. 1913 as Wisconsin 
Ry., Lt. & Pow. Co., and has acquired and now owns in fee all the property 
formerly belonging to the La Crosse Water Power Co., the La Crosse City 
Ry. and the Winona (Minn.) Ry. & Light Co. Name changed to present 
title Jan. 1 1926. V. 121, p. 3006. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does electric-light and power business in Winona, Rolling Stone, Minnesota 
City, Minnieska, Altura, Minn., and Fountain City, Onalaska, Ettrick, 
Holmen, Melrose and Trempealeau, Wis., wholesale power to the city of 
Black River Falls and Galesville, Wis., and Inter-State Power Co., operat- 
ing in Minnesota., and operates street railways in Winona and La Crosse, 
24 miles of track. Owns hydro-electric plant at Hatfield, Wis., with trans- 
=< ag lines to La Crosse and Winona, at which cities it also has reserve 
plants. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1 ,.230,000.-.-.----- ae | geile SLE saracecsse 
Wis Ry, Lt & Pr Co Ist & ref{/ 1913 5 F-A 2,225,000 Feb. 1 1933 


M$10,.000.000.$1 ,000)ge*tf | First Trust Co., Milwaukee, Trustee. 
La Crosse City Ry ist Ms 1909 5 ¢ J-J 220,000 July 1 1929 

(closed mtge) $1,000)...-c|Int. at Wisconsin Tr. Co., Milw., Trustee. 

Bonds .—The mtge. of the Wis. Ry., Lt. & Pow. Co. 1st & ref. mtge. 5% 
bonds, due Feb. 1 1933, provides that $2,225,000 may be issued at par 
for corporate purposes of the company. Bonds in addition to the 
$2,225,000 may be issued as follows $220,000 to retire La Crosse City 
bonds and $75,000 to retire a like amount of bonds which may be issued for 
certain additional property; remaining bonds are issuable at par (a) to 
redeem at par any underlying bonds or any mtge. debt existing against 
nee A property acquired, not exceeding, however, at par, the reasonable 
value of such property; and (b) for not exceeding 75% of cost of any addi- 
tional property, with certain restrictions. Bonds red. on any int. date at 
105 and int. Sinking fund, 2% per annum, began in 1918. Int. payable 
at office of trustee, or at office of company or at its New York agency. 


KAKNINGS.—For years ending Vec. 31: Bai., for 

12 Months— Gross. Net. after Taxes. Interest. Deprec.. &c. 
1925 ..- -.- $825,436 $326,115 $140,031 $186,083 
| Ee Sreee 801,290 296.016 140,464 155.551 
Siinés ictteeadnoceaae 785,251 278,100 136,681 141,419 
see 755.319 250,573 141 869 108 704 
Pl nankiwedummael 751,557 261,874 149.851 111,993 


OFFICERS.—Pres., Clement C. Smith; V.-P., Sec. & Gen. Mgr., J. P« 
Pulliam; V.-Ps., R. M. Howard, Howard Greene; Treas., H. © Mackay; 
Operations are directed from President's office in Milwaukee in connection 
with operations of the Wisconsin Public Service Corp. and other public 
ee gn 109, p. 70; V. 111, p. 1754; V. 112, p. 746; V. 116, p. 
1052; V. 121, p. 3004. 





MADISON (WIS.) GAS & ELECTRIC CO. 


A subsidiary of American Light & Traction Co. 
ORGANIZATION .—Incorporated in Wisconsin in 1896. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies gas and electric light and posses without competition in city of 
Madison, the capital of Wisconsin, and adjoining territory, serving a popu- 
lation of approx. 60,000. Co. owns an electric generating plant of 7,500 
k.w. rated capacity, which is being increased to 15.000. Receives also 
hydro-electric energy up to 7,500 k.w. from the Wisconsin River Power Co. 
under a favorable contract, expiring in 1940. Owns a gas plant of approx. 
7,500,000 cu. ft. productive capacity per day, and an auxiliary coal gas 
ay 720,000 cu. ft. 112.64 miles of gas mains; 142.95 miles electric 
pole lines. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)... .- thidgamece GREE écctwacune 
6 %s cum pref $1 ,000,000($100) __-- 6% 2) eee 
Ist & ref M 5s g¢ $3,000,000/ 1910 5 ¢ A-O 463.500 Oct. 1 1940 


iF. arp si diate c*tf| Bankers Trust Co., N. Y. City, trustee. 
Gen & ref M 5s g series 1925/ 1925 5g M-N 2.200.000 Nov. 1 1950 

($1,000-500) ....-...-. c*tf | First Wisconsin Trust Co., Milwaukee, trus. 

yo ie Ist & ref. M. 5s gold bonds, dated Oct. 1 1910, are call. at 
110 and int. 

The gen. & ref. M. 5% g. bonds, series 1925, due Nov. 1 1950, are secured 
by a direct mortgage lien on the entire property incl. after-acquired , subject 
only to a closed issue of $463 500 Ist ref. M. 5% bonds,due 1940. The trust 


indenture authorizes an initial issue of $2.800.000 series 1925. Additional 


| bonds may be issued in series for (a) refunding of underlying bonds or bonds 


of other series. (b) for 80% of new construction, &c., made after Jan. 1 1926. 
In Nov. 1925 First Wisconsin Co., Milwaukee, and Marshall Field, Glore, 
Ward & Co., New York, offered $2,200,000 series 1925, at 98.60 and int., 
to yield 5.10%.—V. 121, p. 2273. 


MADISON RAILWAYS CO. 


ORGANIZATION .—Successor in May 1916 to the Southern Wisconsin 
Ry., for statement of which see this Section for May 1916. Operates under 
“indeterminate permit” from the State. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 19 miles of standard-gauge track, incl. lines in Madison, and extension 
to Fair Oaks, Elmside, Lake Park Cemetery and South Madison. Operates 
2 bus lines in the city and suburbs. 
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STOCK AND BONDS— 
Com stock $600,000 ($100) -.-- 
Pref stock $350,000 


Date. 


Interest. 


F-A 
52 M-N 


Outtstanding. 
$350,000 
185.265 Jan'26,1% 


Maturity. 


Ist mtge $1.500,000 @ ($500/_ 1916 938.500 May 1 1936 
and $1,000) Saas c*tf |Int. at Wisconsin Tr. Co., Milw., Trustee. 
QOoll trust serial debs ($500 &) 1924 7¢™M-8S 75,000 See text. 


$1.009) gold 
*Equipment notes 
* $2,000 payable 


_.¢c*.tf{Int. at Cent. Wis. Tr.Co “Macison, trustee 


este 668400080 S38 eee 


monthly ° 
Bonds.— Additional Ist mtge. bonds may be issued for extensions. addl- 
tions, &c., for 80% of cost under conservative restrictions. $159.000 are 
pledged as security for the coll. trust serial 7% debentures In addition to 
to $938,500 outstanding in hands of public, $169,000 are held in treasury. 
Red. at 102 and int. on any int. date on 60 days’ notice A sinking and 
Improvement fund of 14% per annum of bonds outstanding began May 1 
1919 for redemption of bonds or improvements, &c 

The 7% coll. trust serial debentures are secured by deposit of $150.000 
lst mtge. 5s. Are red., all or in part, on any int. date on 30 days’ notice 
at a premium of % of 1% for each year or fraction of a year between red 
date and maturity. Mature $10,000 each Mar. 1 and Sept. 1, and $15,000 
on Mar. 1 1929 


EARNINGS 12 months ended April 1: 





925. 1924. 1923 1922. 

Receipts. .-...-. bal $407,201 $117,016 $417,602 $119,462 
Expenses and taxes _- --- 295,132 305,713 296.723 303 463 
Interest on bonds - ~~~ -- 45,625 44,732 44,702 43.875 
Interest on notes_----- 6,737 7,070 11,440 16,715 

POR ccccnateree $59,707 $59,501 $64 .737 $55,409 

Earnings for calendar year 1925 Total receipts, $429,529; net, after 
taxes, $121,537; bond and note interest, $60,217; other interest and divi 
dends. &13.988: balance, $47,332. 

Dividends.—Paid regularly semi-ann. (F.-A.) since issued. In Feb. 1924 


a bonus of 1% was paid on the pref. stock. V. 118, p. 431. 
OFFICERS.—Pres., F. W. Montgomery; V.-P., Dudley Montgomery, 

Treas., Warren Montgomery; Sec., Hugh Montgomery; Supt., D. Mont 

gomery.—V.117, p. 1017; V. 118, p. 431. 1268; V. 120, p. 331; V. 121, p.458 


MILWAUKEE NORTHERN RAILWAY. 


Control.—-Controlled by the Milwaukee Electric Ry. & Light Co. 
pare V. 115, p. 436 

ORGANIZATION .—Incorporated in Wisconsin in 1905. Operates in 
terurban system entirely on private right-of-way. All franchises were 
superseded by perpetual rights under indeterminate permits in 1919 and the 
rates of fare are now solely within the jurisdiction of the Wisconsin R.R 
Commission. Enters Sheboygan over tracks of Wisconsin Power & Light 
Co. under perpetual contract. 


FIELD OF OPERATIONS AND CHARACTER OP BUSINESS.— 








Com 


Operates 65 miles of track, includes 6'4 miles in Milwaukee, between 
Sdiiweukes, Cedarburg and Sheboygan: ultimate plans prvoide for a 
branch extending from Cedarburg to Fond du Lac. The line between 
Milwaukee and Brown Deer, a distance of approx. 11 miles, is double 
track. Owns 23 cars. Gauge 4 ft. 8% in. 70-lb. T rail. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Css Gee Cenncs «cee 8 esndasese PA: scanannaee 
Pref 7% cum $1 ,400,000($100) 600,000 See text 


Ist mtge $4,000,000 golds 1911 5 A-O 1,737,000 Apr 1 1931 
($500 and $1,000) _ctf |Int. at First Sav. & Tr. Co., Milw., Trustee. 
Bonds.—Remaining bonds may be issued only when net earnings are 

twice int. charges, incl. bonds to be issued, at not exceeding 75% of cost 

of extensions, additions, &c. Subjecttocallat105andint. V.92. p. 725. 
Dividends.—On 7% pref. paid regularly from July 1 1924 to and incl. 


Jan. 1 1925. 

EARNINGS.—For calendar years: 

Year— Gross. Exp. & Taz. Net. Interest. hes. Surn'us 
Pi itcacosnas $635.489 449,971 $185.518 $89,439 $51,597 $44,482 
Reh ink ote hate 614.738 423.440 191,208 90.112 60 000 41 186 
a 599.226 386,998 212.228 93.619 60,000 58.609 


OFFICERS.—Pres,, John [. Beggs; V.-Ps., R. H. Pinkley and 8S. B. 
Way; Sec. & Treas., F. J. Boehm.—V. 115, p. 1532: V. 119. 198 455 








MINNESOTA 














NORTHERN STATES POWER CO. OF DEL.) 


Controlled by Standard Gas & Electric Co. 


ORGANIZATION incorporated in Delaware on Dec. 23 19090 (Vo 90 
». 1299; V. O1, p. 467, 5¥2). A holding company organized by H. M 


Syllesby & Co., Chicago. 

Owns the entire capital stock, except directors’ qualifying shares, of 
Northern States Power Co. of Minnesota, which see below. Also controls 
Northern States Power Co. of Wisconsin (formerly Wisconsin-Minnesota 
Light & Power Co.). See statement of that company further below. 

Increase Pref. Stock.—On Feb. 15 1926 stockholders increased the auth- 
orized pref. stock from $50,000,000 to $150,000,000, par $100. the $100,- 
000.000 additional stock to be issued in series at a cumulative dividend rate 
of not exceeding 7%. V. 122, p. 

STOCK AND BONDS Date. 
Com $59,090,000 ($100) CI“ A” 
Common class **B'’ 10,000,000 

share. ($)0) 


Interest. 


Outstanding. Maturity 
Q-F 


$17,658,200 May'z6,2% 


5.090.090 May'26,20c 


Pf 7% cum $150,000,000($100) 7Q-J3 20 49,.180.400 Apr'26, 1% 
Total outstanding divisional bonds of the co. were reported as of Dec. 31 
1925 to be 333,611,600 
Stock .—Pref. stock is pref. over common stocks as to assets ($100 & divs.) 


and cum. divs. 

Common Class B (created on July 10 1924—see V. 118, p. 3087; V. 119, 
p. 205) ranks after pref. stock and class A stock as to assets. Shares with 
class A common in dividends after all 7% pref. divs. have been paid, in 
the ratio of 10c. on each class B common share for each $1 paid on the 
class A common shares. 

On pref. 1%4 % paid quar.) V. 102, p. 1543). An initial 14% was paid 
on common stock July 20 1916: Oct. 20, 14%: Jan. 1917 to Jan. 1918, 
1% % quar.: then none until Feb. 1922, when 4% was paid (V. 113, p. 2623); 
May 1 1922 to May 1926 paid 2% quar. 

EARNINGS.—For cal. years 

925. G24, 923. 922. 
Gross $26,386,532 $24,536,048 $23,686,249 $21,504,517 
Net... 12,163,218 11,110,521 10,068,246 9,097,720 

OFFICERS.—Pres., John J. O'Brien; Ist V.-P., Robt. J. Graf; Sec. & 
Asst. Treas., M. A. Morrison; Treas., J. J. Molyneaux.—V. 120, p. 
2267: V. 121, p. 459, 840; V. 122, p. 482. 1027. 


(1) NORTHERN STATES POWER CO. (OF MINNESOTA), 


ORGANIZATION .—This operating company (until March 1916 known 
as Consumers’ Power Co.) wasincorp.in Minnesota on June 161909. V. 102. 
P. 980. It owns all the properties formerly comprising Consumers’ Power 

Jo. system, directly or tnrough ownership of all securities except $7,100,000 
first (closed) mortgage bonds of The Minneapolis General Electric Co., and 
except directors’ qualifying shares. In 1920 acquired control of Ottumwa 
Ry. & Light Co. [mn Oct. 1923 purchased from the Villsbury Flour Mills 
Co. the properies and power rights at St. Anthony Falls on the Mississippi 
River at Minneapolis. See V. 117, p. 1896. In Aug. 1924 purchased the 
St. Cloud Public Service Co. and sub. cos. V.119. p. 703. In 1925 sold 
its Ottumwa properties. During the latter part of 1925 acquired control of 
the St. Paul Gas Light Co. properties, which co. did about 70% of the elec- 
tric lic¢ht and power and all the gas business in the city of St. Paul, Minn. 
(V. 121 . 2274), so that after consolidation of the properties the entire 
as and electric service in St. Paul came under the control of North States 
ower Co. V. 121. p. 2875. In Feb. 1926 purchased the Jim Falls Hydro- 
Electric plant from Chippewa Power Co. V. 122, p. 1311. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
on electric tight and power to 505 communities in Minn., No. Dak., 
So. Dak., Wis., Ill. and lowa; 23 communities with gas, 7 with steam heat- 
ing, 7 with street railways and 1 with telephone service. 


new properties incl. for full period): 
1924 9 ae Qv2 


The communities 


| Mankato, Hutchinson, Pipestone and Montevideo, Minn : 


| 
| 





served include Minneapolis, St. Paul, Stillwater, St. Cloud. Faribault, 
Grand Forks. 
Fargo and Minot, No. Dak.; Sioux Falls, So. Dak., and the zine mining 
district in and around Galena, Il)., and Platteville, Wie. Population served 
(est.), 1.390.000. In Dec. 1925 the system had installed hydro-electric 
plants of a generating capacity of 147,208 h.p., and the steam generating 
plants of 300,354 h p. Also owns or controls undeveloped water powers. 
Co.'s gas plants have a combined daily generating capacity of 5.294.000 
cu. ft., holder capacity of 2,920,000 cu. ft. and more than 457 milesf mains. 
New development plans V. 116, p. 84; V. 118. p. 1021 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock __.__-- ‘ All owned by Nor. States Pow. Co. of Del. 
First & ref mtge $100,000,000)| 1916 5&6gA-O $34,053,000 Apr. 1 1941 
($500 &c.) gold ...c*&r{Guaranty Trust Co., New York, trustee. 
First lien & gen. mtge. Series 1923 62™M-N_~ 14,270,000 Nov. 1 1948 
“A”™ ($500 &c) « _c*&r.tf\Interest payable in New York and Chicago. 
Ser ‘““B"’ ($1.000-500 c* and’ 1925 5%e¢J-D 8.500.000 Dee. 1 1950 
$1,.000-5.000-10,000 r)__tf Int. payable in New York and Chicago. 
Convertible notes ($100 &e) 1923 6%e2M-N 6.497.909 Nov. 1 1933 
gold : c*.tf{/Guaranty Trust Co.,. New York, trustee. 
Notes gold (£100 &c.) free! 1924 6%2M-N 4.705.990 Nov. 1 1933 
from Penn State tax c*.tf/Guaranty Trust Co., New York, trustee 
5%s ge notes §$7.500,090 1925 5%e2J-D 7.500.000 Dec 
$1.000-500-109 c*)_____tf Guaranty Trust Co. of N. Y.. Trustee. 
Minneapolis Gen Elec Ist M's 1904 52J-D 6 964,000 Dec. 1 1934 
($1,000) gold e*.tf/Int. at Old Colony Trust Co., Boston, trus. 


Bonds, &c.—First & ref. mtge. (V. 102, p. 1630) is limited to $199,000 ,000 
oonds, of which in Dec. 1924 $34,053,900 (of which £7,492.500 are 6s) 
outstanding. redeemed and canceled, $7,000 5s and $7 500 6s: the remainder 
may be issued (a) for aot over 75% of the cost of permanent extensions and 
additions, when net earnings are twice the annual bond tnterest charge, 
including bonds applied for: or (>) to retire an equal amount of Minn. Gen. 
Elec. Co. bonds. Are callable at 105 until 1936 and thereafter at 19024. 
[Interest payable in New York and Chicago. See V. 104, p. 264: V. 105, p 
76; V. 106, p. 1131. 2564; V. 102, p. 1441: V. 10%, p. 585: V. 109, p. 1371; 
¥V.112, p. 14523. 

The ist lien & gen. mtze. gold bonds are secured by a joint mortzage and 
pledge of Northern States Power Co. and Northern States Securities Corp. 
This mortgage, sub'ect to the Ist & ref. mtze. is a direct mtze. on all the 
physical property of the co. and a direct lien upon certain bonds and stocks 
of subsidiaries of the co. pledged under that mortzaze They are further 
secured by plede of $14,470,000 Ist & ref. m. bonds (not included in amt. 
shown in the above table as outstanding) of Northern States Pow. Co. 

Minnesota), all of the $2,500,000 common stock (except directors’ shares), 
$4.189.890 pref. stock and $2,090.000 mtge. bonds of North. St. Pow. Co. 
(Wisconsin) and all of the capital stock ‘except directors’ shares) and all 
of the Ist mtze. bonds of St. Antnony Falls Water Pow. Co. and Minne- 
apolis Mill Co. Additional bonds (of this or other series of such tenor as 
may be determined may be issued (a) for refunding purposes, (b) for 75% 
of new construction, &c., provided net earnings for 12 months have been 
at least 1% times annual interest ‘incl. new issue) and minority pref. div. 
charges A special trust fund requires that at least 12 > of cross earnings 
is expended or set aside for repairs, &c. This percentace is adjustable under 
certain restrictions Out of this fund or with other moneys at least 1% 
annually of the series ‘‘A’’ bonds will be purchased (‘or redeemed) and can- 
celled. The bonds of series ‘‘A’’ are redeemable on any int. date until and 
incl. Nov. 1 1938 at 105 and int., the premium decreasing 4% each calendar 
year thereafter, the bonds being red. in 1947 and on May 1 1948 at 100'%4 
and int. Free from Penn. State tax. V. 117, p. 2550 Series ‘‘B’’ are red. 
to and incl. Dec. 1 1940 at 105 and int., the premium decreasing '4% eacn 
calendar year thereafter, the bonds being redeemable in 1949 ani on June 1 
19459 at 100'% and int Harris Trust & Savinzs Bank, Chicago. and Mur- 
doch H. MacLean, trustees. In Dec. 1925 Harris, Forbes & Co., Guar- 
anty Co. of N. Y. and H. M. Bvlilesby & Co., Inc., sold $8,590,000 series 
“B” at 100 and int. V. 121. p. 2875. 

The convertible 6% % gold notes of 142% are redeemable, all or part, on or 
before Nov. 1 1924 at 105 and int., and thereafter at 105 and int., less 4% of 
1% for each year or fraction thereof elapsed subject to Nov. 11924. Con- 
vertible at any time after Jan. | 1924. and on or before Jan. 1 1929. into 
com. stock of Northern States Power Co. (Delaware) as constituted at time 
of conversion, on the basis of $190 in notes plus $3 50 in cash for one share 
of stock of $100 par value, with adjustment of interest and dividends. 
Proceeds were used to redeem the entire issue fo $7,805,000 10-year notes, 
due April 1 1926, and to reimburse the company in part for expenditures 
incurred for additions, extensions and betterments. Interest payable in 
New York and Chicago. Free from Penn. State tax. V. 117, p. 2331. 

The 6%% gold notes of 1924 are redeemable, all or part, on Nov. 1 1924 
at 105 and interest. and at 105 and interest less 44 of 1% for each year or 
fraction thereof clapsed thereafter. Interest payable in New York and 
Chicago. Free from Penn. State tax. V. 118, p. 2448. 

The 54%% @. notes, dated Dec. 1 1925, are red., whole or part. on 60 days’ 
notice on or before Dec. 1 1930 at 105 and int., the premium thereafter 
decreasing 44% for each year a fraction Int. payable in New York and 
Chicago. Penn. 4-mills and Mass. 6% tax refundable. In Dec. 1925 
Guaranty Co. of N. Y., M. Bvllesby & Co.. Inc., and Spencer Trask 
& Co. offered $7,500,000 at 96 and int., to yield over 5.90%. V.121, p.3005. 

Minneapolis Gen. Elec. Ist 5s are redeemable at 110. V. 95, p. 180. 


EARNINGS.—For calendar years: 
1925. 1924. 1923. 1922. 
Gross .$21,441,445 $19,512,070 $14,823,416 $13,243,646 
ae 10,486,475 9,177 S64 6,405,550 5,622,014 
Interest - . 4,662,888 4,029,072 2,190,517 2,173,944 
Preferred dividends 3.398 853 2,899,442 2,158,845 1,832,670 
Balance* - 2,424,734 2,249,350 2,056,187 1,615,400 


* Available for retirement reserves, common dividends and surplus. 

OFFICERS.—Pres., John J. O'Brien: Ist V.-P., R. J. Graf, Chicago; 
V.-P.-Gen. Mer., R. F. Pack, Minneapolis; V.-P. (in charge of operations), 
H. H. Jones, Minneapolis; Treas., 1. J. Molyneaux, Minneapolis; Sec., 


M.A. Morrison. New York office, Trinity Bldg.; Chicago office, 231 
South La Salle St.—V. 119, p. 820; V. 120, p. 1328, 1748, 2912; V. 121, 
p. 2274, 2875, 3005; V. 122, p. 1027, 1311. 


NORTHERN STATES POWER CO, OF WISCONSIN, 

Controlled by Northern States Power Co. of Del., a subsidiary of Standard 
Gas & Electric Co. 

In July 1923 control of the company, formerly held by the American 
Public Utilities Co., was acquired by H. M. Byllesby & Cu. V. 117, p. 327. 

ORGANIZATION .—Incorp. in Wisconsin Dec. 2 1901 as the La Crosse 
Gas & Elec. Co. (successor to the La Crosse Gas Light Co., the La Crosse 
Brush El. Lt. & Power Co. and the Edison Lt. & Power Co.). On June 24 
1914 changed name to Wisconsin Minnesota Light & Power Co., but in 
1923 name was again changed to present title. In 1914 merged the Chi 
pewa Valley Ry., Lt. & Power Co. (incorp. in Wisconsin in 1898) and the 
Chippewa Valley Construction Co. In 1914 acquired the pr >perty_of the 
Winona Gas Light & Coke Co., Red Wing Gas Light & Power Co., Minne- 
sota-Wisconsin Power Co., Eau Claire Gas Light Co. and Neiilsville Electric 
Co. V. 99, p. 1758. In July 1917 purchased the property of the Bloomer 
(Wis.) Electric Light & Power Co. V. 105. p. 296. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates electric light and ——. street and interurban railway, 
gas, domestic water, and hot water heating properties in Eau Claire, 
Crosse, Chippewa, Menominee, Sparta. Tomah and Viroqua, Wis., and 
Winona, Wabasha, Lake City, Twin Cities and Re“ Wing, Minn. Owns 
and operates 24 miles of electric railway, incl. interurban line on private 
right-of-way between Eau Claire and yg Falls and loca! lines in those 
cities. Present rated capacity of co.’s hydro-electric and steam plants 
approximates 78,000 h. p. Ultimate development, 150.000 h Owns 
over 819 miles of high-tension transmission lines. Also owns and operates 
gas properties in La Crosse. Operates under an indeterminate permit 

anted by the Wisconsin RR. Comm. and is protected against competition 
& any other pubiic utility doing a similar business. 

In June 1922 leased the property of the Chippewa Power Co. for a period 
of 30 years; in Jan. 1926 purchased these properties. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common, $5.000,000_...-.--- thio $2.500.000 -......... 
Pref, $5.000.000 (7% cum)... ..-- QM 1. _4,528.600 Sept. '25,1% 
lst & ref M, $20.000.000 gold| 1914 58g M-N_ 10,549,000 May 1 1944 

$500&$1 .000) c*)$1 000) r*} Interest payable in New York or Chicago. 

fea after May 1 1919 at\Harris Trust & Sav. Bank, Chicago, trustee; 
105 and interest. _...--- Albert W. Harris Co., trustee. 
Gen & ref mtge Series A’) 1922 57g J-J 3.098.009 Jan. 1 1947 


Maturity. 


ies B 7 450. 
($100, $500 & $1,000)-_c*tf) Interest in New York or Chicago. 
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Stock.—Pref. stock is pref. as to assets and dividends. Additional pref. 
stock may be issued only under conservative restrictions. ‘The pref. stock 
may elect a majority of the directors whenever four consecutive quarterly 
dividends remain unpaid or the property is shown to be inefficiently man- 
aged or depleted. See V. 99, p. 54; V. 106, p. 1797. 


Bonds .—Of the Ist & ref. bonds of 1914, $1,111,000 carry. in addition to 
the regular 5% interest, additional 3% interest coupons. , 3. p- 1889. 
Escrow bonds can be issued to retire iy liens and for 75% of cost of 
extensions and additions (provided $250,000 is expended for extensions, 
&c., without the issue of bonds), but only as regards the first $2,750,000 
bonds. in case the annual net earnings are 14% times the total int. charge, 
incl. bonds —— for; balance may be issu when net is 1% times int 
charge. V.98,p.1995. Sinking fund payable on the basis of the followin 
percentages of the bonds outstanding, including underlying bonds: 1% 
gouty to 1928, 14% 1929 to 1938, and 2% 1939 to 1943, either to retire 

nds or for extensions and additions. 

Additional gen. & ref. mtge. ser. ‘‘A’’ bonds and bonds of other series 
and bearing such rates of int. as may be determined by the board of directors 
are issuable under certain restrictions. Sinking fund provides for payments 
amounting to % of 1% of ser. ‘‘A"’ bonds outstanding, from Jan. 1 1927 to 
Jan. 1 1937; % of 1% from Jan. 1 1937 to Jan. 1 1942, and 1% each year 
thereafter to maturity. Are red. all or part on 30 days’ notice on any int. 
date on and after Jan. 1 1932, at 110 during that year and at 1% less ae 
cal. year during each year to and incl. 1937, and at 104% on Jan. 1 1938, 
and 4% less per cal. year during each year thereafter, and on Julyl 1946. 
ie — - in each case. Tax d in Penna., Mass. and Conn. 

A a Y 


Dividends.—Initial div. on pref. stock of 1%% paid Sept. 1 1914; same 
tate quar. since. 


EARNINGS.—For —_ years 


3. 1922. 1921. 1920. 
GIONS . cc ccececss $3,362,018 $2,931,401 $2,878,701 $2,478,990 
os aercesresecs 1,4 : 1,408,138 1,263,977 850,246 


Earnings no longer separately reported. 


OFFICERS.—Pres., J. J. O'Brien; V.-Ps., R. F. Pack and Halford 
Erickson.—V. 118, p. 1522, 1776. 





MINNESOTA POWER & LIGHT CO. 


Controlled by American Power & Light Co., which owns the entire 
outstanding com. and 2d pref. stocks, except directors’ shares, and all the 
outstanding 7% notes, due 1933. 

Operations supervised by Electric Bond & Share Co. 

ORGANIZATION .—Incorp. in 1906. Formerly known as the Duluth 

ison Elec. Co. but name was changed to present title in 1923. In 
1923 the co. acquired the property of the Minnesota Utilities Co. (V. 116. 

. 419), General Light & Power Co. and a number of other companies. 

wns entire capital stock, except directors’ shares, of Great Northern Power 
Co. (V. 114, p. 311) and operates properties of that conipany under lease. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does, directly or indirectly, the entire commercial electric power and light 
business in northern Minnesota, serving 9‘| communities, including Duluth, 
Chishoim, Eveleth, Ely, Cloquet, Brainerd, Little Falls and Superior, Wis. 
The territory served comprises a population estimated at 326,000, and in- 
cludes the Mesaba, Vermilion and Cuyuna iron ranges. Property now 
owned or operated under lease by the co. includes electric generating plants 
having a total capacity of 109,315 k. w., of which about 87% is hydro-elec- 
tric; 1,028 miles of high-voltage transmission lines and 757 miles of electric 
distributing system. 


STOCK AND BONDS— Date. Interest. very wy A Maturity. 
0,000,000 


Common $20,000,000 ($10)... ----  ~---.--- x$20, oceeezaace 
Pref 79, cum$11,248,000($100) -... 7QJ 8,204,890 Apr'261%% 
Pref 6% cum $252,000($100) _-.. _.------- 247,000 Apr'26 144% 
2d pt7 OR Sor og eel ash wuetneaee x6,500,000 Apr'261%% 
lst & re % ser due 19! 
$500 & $1.000 c* & $1,000, 1923 6gM-N 12,300,000 Nov 1 1950 
Eo e wauie r*) gold____tf|Irv.Bk.-Col.Tr.Co .N Y_ & Geo E Warren,T. 


ist & ref mtge gold 5% Series! 1925 5g J-D 6,500,000 June 1 1955 
$1,000, $500 c*, $5,000 &- Irving Bank-Columbia Trust Co., New York, 
S500 (, Se REE tf| and George E. Warren, Trustees. 
De scockddwacectnanudnse ceon iA 3, ,000 1933 

x All the notes, 2d. pref. and com. stocks, except directors’ shares, are 
owned by American Power & Light Co. 


Stock.—7% pref. is red. at 110 & divs. In Oct. 1924 $2,200,000 7% 
. Was so y Tucker, Anthony & Co. and Bonbright & Co., Inc., at 

& div., to yield 7.14%. V. 119, p. 1964. 

Bonds .—Add'| 1st & ref. mtge. bonds of the above series, or of other series, 
which shall have such rates of interest as co. may determine, may be issued 
for the purpose of refunding an equal amount of prior lien bonds or bonds 
of any series issued under the mortgage, or for not more than 75°, of the 
cost of new additions, &c. 

In the event of the acquisition of property of Great Northern Power Co 
there shall be issuable: "% against the property in Minnesota, as it existed 
on Nov. 22 1923, a total of not exceeding $11,120,000 bonds less the principal 
amount of all onto ae then outstan secured by lien on the property 
acquired ($7,751. lst—closed—M tge. 5% bonds, due Feb. 1 1935, now 
outstanding with the public); (6) add'l bonds for not more than 75% of the 
cost or fair value, whichever is less, of property additions as defined in the 
mortgage, to the Great Northern Power Co.'s property made subsequent 
to Nov. 22 1923. ; ‘ 

No bonds in addition to those of the above 5% and 6% series may 
be issued, except for refunding purposes, unless annual net earnings shall 
have been at least equal to either (1) twice the actual annual interest 
requirements on, or (2) 12% of the principal amount of any underlying 
or prior lien bonds which may be outstanding and all bonds issued and out- 
standing under the mortgage, including those proposed to be issued. Not 
more than 15% of such net earnings shall consist in the aggregate of net 
non-operating income and (or) net income derived from leased properties 
and (or) properties not directly subject to the lien of the mortgage. 

6% ser. due 1950 are red. on any int. date on 60 days’ notice at 106 and 
int. to and incl. May 1 1927, thereafter at a um decreasing 4% per 
annum, the bonds being red. at 100 and int. on and after Nov. 949. 
Co. to refund Penna. 4-mills tax. $8,300,000 were offered in Nov. 
1923 by Harris, Forbes & Co., Tucker, Anthony & Co., Bonbright & Co., 
Inc., and Coffin & Burr, Inc., at 97% and int., to yield over Aly & 
V.117, p. 2330. In June 1924 the same bankers offered an add'l $4,000, 
at 100 and int. V. 118, P. 58. : 

The ist & ref. mtge. gold bonds 5% Series due 1955 are red. on 60 days 
notice at 105 incl. Dec. 1 1934; at 104 incl. Dec. 1 1939; at 103 incl. Dec. 1 
1944: at 102 incl. Dec. 1 1949; at 101 incl. Dec. 1 1952; at 100% incl. Dec. 1 
1953: thereafter at 100%; in each case with int. Penn. 4-mills tax refunda- 
ble. | In May 1925 Harris, Forbes & Co., &c., sold $3,500,000 at 97 and int., 
to yield about 5.20%. _ V. 120. p. 2816. In Dec. 1925 Harris, Forbes & 
Co., &c., &c., offered $3,000, additionai 5% series, due 1955, at 96% 
and int., to yield about 5.23%. V.121, p. 3131; V. 122, p. 1610. 


EARNINGS.—Consolidated statement 14 wees ° “as 
$5,122,527 


Gross earnings -- $4.169.793 $4,467,375 











Operating expenses and taxes... -_.- 2.222.233 2,471,389 2,586,319 
Net earnings. -.....-.-.--------- $2,900,294 $2,298,404 $1,881,056 
Revue. for tT Mos. End. Dec. 31 1925. 1924. 1923. 

Gross earnings from operation _ - - -- — $3,705 348 $2,970 .686 $2,252 .397 

Operating expenses and taxes_...-.. 1,791,409 1,655,546 1,353,770 

. —_——— ay 
Net earnings from operation --.--- $1,913,939 $1,312,140 $898 627 

Other income. .......-.«-de< AS 848,7/5 ___ 845,278 

Oh (RRRIR, 6c ccccccccccessoce $2.762.714 $2,157.418 

saieeens on bonds tit ibaonwese an 836 ,056 640,667 

Other iaterest and deductions - ---.--- 318,047 281 778 

Dividends on preferred stock - - - - - - és 471,469 281,461 

Dividends on 2d preferred stock - - - - - 455,000 455,000 

Renewal and replacement reserve - - - - 200,000 i 200,000 
Balance, surplus_...-.---------- $482,142 $298,512 : 

* OF FICERS.—Pres., C. E. Groesbeck; V.-P., D. F. McGee; V.-P. 


& Gen. Mer * FS Robertson: 


= VP. A. W. Hareman; V.-P. 
E. W. Hill; V.-F., 4 = p, 1178, 1964; V. 120, p. 2269, 


._ & Treas., W. 8. Hodgson.—V. 119. 
3816 V. 121, p. 2038. 3131; V. 122, p. 23 





—— 


TWIN CITY RAPID TRANSIT. 


ORGANIZATION .—A holding ooneeny. Organined under laws of 
State of New Jersey June 3 1891 and by virtue of its stock ownership of 
underlying cos. to wit, Minneapolis St. Ry. Co., the St. Paul City Ry. Co., 
the Minneapolis Lyndale & Minnetonka Ry. Co. and The Minneapolis 
& St. Paul Suburban RR. Co.) controls the entire street railway system 
of Minneapolis, St. Paul, Stillwater and lines to Excelsior, Tonka Ba 


and 
Deephaven at Lake Minnetonka. In 1906 absorbed the North Side Street 
Ry. (Robbinsdale line) and the St. Louis Park line. V. 83, p. 1472. In 


1905 articles of incorporation were amended so as to make the charter 
petual. V. 80, p. 1914. Co. also owns stock of the Twin City Motor 
us Co. V. 122, p. 1163. 
New Subsidiaries.—Because of a decision of the Supreme Court holding 
that suburban lines, as railways, are amenable to the Minnesota 5% gross 
earnings tax, it was decided in March 1910 to incorporate The Minnea 
& St. Paul Suburban RR. $1,000,000 stock, increased to $3,000, in 
Jan. 1911; debt limit was also increased to $10,000,000. V. 92, p. 187). 
The Minnetonka & White Bear Navigation Co. $250,000 stock) and The 
Rapid Transit Real Estate Corp., $15,000 stock, and to rearrange matters 
so that the suburban lines, the steamer lines and the hotels, parks, &c., of 
the company might be handled separately for taxation and accounting — 
poses. V. 90. p. 850. In Aug. 1924 acquired the Twin City Motor Bus 
Co., Inc., which is now operated as a subsidiary. V. 119, p. 695. In 
Dec. 1925 purchased the Brown Bus Lines, thereby obtaining control of 
all but one interurban and suburban bus line within a radius of 15 miles of 
= Cities except those which operate over long routes. V. J2], p. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On Dec. 31 1925 comprised 499.12 miles single-track equivalent, includi 
four interurban lines connecting the business centres of Minneapolis an 
St. Paul, an interurban line of 22 miles connecting St. Paul and Stillwater, 
and lines to Lake Minnetonka. Standard gauge. On the principal streets 
of the cities, 90-lb. Trail with welded joints. The company leases water 
op at St. Anthony Falls (capacity 22,000 h. p.), which power is now used 
n conjunction with power generated at new steam power plant to run the 
entire railway system in both cities. See V. 64, p. 704. 

Franchises.—In 1921 the companies surrendered the existing franchises 
and now operate under indeterminate permits. V. 112, p. 1979, 2191, 2538. 

Valuation of Minneapolts Street Ry.—For reports on valuation of propert 
in connection with franchise matters. see V. 195. p. 1523, 2185: V. 10 
p.716; V. 108, p. 380, 683; V. 114, p. 1892; V.121,p.1102. Seealso V. 122, 


p. 1163. 
Valuation of St. Paul City Ry.—For detailed valuation of this property, 
see V. 112, p. 258; V. 122, p. 1163 


Debt Limit of ‘Minneapolis Street Ry. Removed.—See V. 112. DP. 1866. 


_ er of -. Paul and Minneapolis Street Car Systems Proposed.—See 
5. p. 2794. 
Fare Decision.—See V. 121, p. 1680; also V. 121, p. 2405; V. 122, p. 95. 
Bus fares advanced, see V. 121, p. 2878. On Dec. 22 1925 the Minne- 
sota RR. & Warehouse Commission ordered a rate of 8c. cash for co.’s trol- 
ley lines and 6 tokens for 49 cents, effective Jan. 1 1926, expected to allow 
a 74% return on the fair value (exclusive of Minneapolis & St. Paul Subur- 
ban Ry. and of Twin City Motor Bus Co.), fixed at $26,787,228 for Min- 
neapolis Street Ry. and $16,196,090 for St. Paul City Ry. as of Jan. 1 1925. 
See annual report, V. 122, p. 1163. 

Wage Increase.—See for details of 4% wage increases, effective Nov. 16 
1925, V. 121, p. 2754. 


V. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Twin City Rapid Transit— 

Com $22,000 .000 ($100)___. —__- 6 Q-J $22,000,000 See text 

Pref cum $3,000,000 ($100)- 1895 7Q-J 3,000,000 Apr '26, 1% 
Minneapolis Street Railway Co.— 

lIstcon M £$5,000,000_c*cpt 1889 5% Aug 15 1928 


Ist M coll 5% % notes etry 1924 See text 5,000,000 Aug 15 1928 
($500 & $1,000) gold _c*tf {Farmers’ Loan & Trust Co., N. Y., trustee. 
10-yr gold notes, $5,900,000—AlIl owned by Twin City Rapid Transit Co. 


St. Paul City Railway Co.— 

First mtge on real estate ont ie 62 A-O 224.000 April 1 1934 

horse-car franchise_.._cpt {Exchangeable at 105 for first consolidated. 

First consol mtge gold__cpt 1884 6 ¢ A-O 456,000 Oct. 1 1934 

Cable con gold (see text) cpt 1887 5¢J-3 15 3,708,000 Jan.151937 

10-yr gold notes, $1,700, All owned by Twin City Rapid Transit Co. 
Minneapolis & St. Paul Suburban Ry.— 

10-yr gold notes, $2,250.000—AIl owned by Twin City Rapid Transit Co. 
Minneapolis Street & St. Paul City Ry.— . 

Joint con mtge $10,000,000) 1993 5g A-O 10,000,000 Oct. 1 1928 

($1,000) gu p & i__c*cpt/{Central Trust Co. of New York, trustee. 

All bonds are for $1,000 each, and with the exception of the joint issue of 
1903, interest is payable at Farmers’ Loan & Trust Co., New York. 

Stock.—Listed on New York Stock Exchange. 

Bonds .—The Minneapolis Street Railway Co. jointly and severally with the 
Minneapolis Lyndale & Minnetonka Ry. Co., issued $5,000,000 5% 30-year 
lst mtge. and Ist consol. mtge. gold bonds, due originally Jan. 15 1919. 
Were extended to Jan. 15 1922 and again to Jan. 15 1925. V. 113, p. 1983. 

in extended to Aug. 15 1928 and “y Hy as security for the lst mtge. 
coll. 54% notes. ‘They are secured by the same mtge. as the old 5s and 
are unconditionally guaranteed, prin. and int., by the Twin City Transit 
Co. See statement to N. Y. Stock Exchange in June 1895. V. 60, p. 1149. 
lst mtge. coll. 54 % notes are guar., prin. and int., by Twin City Rapid 
Transit Co. and are secured by deposit with trustee of $5,000,000 Ist cons 
extended bonds of 1889. Int. on notes is payable M. & N.in N. Y. (exc 
that the last coupon will be for 3% months’ int. and will be payable Aug. 15 
pees. yeaior: teu sold in Oct. 1924 by Dillion, Read & Co. at 100 & 

The St. Paul City Railway Co. has issued $3,708,000 5% 50-year cable con- 
solidated bonds, and may issue .000 now held by the Farmers’ Loan & 
Trust Co., trustee, to redeem the $680,000 Pm lien bonds; limit fixed by 
this mtge. is $4,388,000, and no further underlying bonds can be put out. 


V.77, p. 2281. Part of those cable consols $1,138,000) is guar. p. & i.) 
by end. of Twin City Rapid Transit Co. See statement to N. Y. Stock 
txchange in June 1895. V. 60, p. 1150. Of the Ist consols mtge. of the St. 


Paul City. $224,000 are held by the Farmers’ Loan & Trust Co. to be ex- 
changed for the $224,000 first mortgage bonds. 

The Minneapolis Street Ry. & St. Paul City Ry. consolidated mortgage of 
1903 is a joint issue of the Minneapolis Street Ry. and the St. Paul City Ry. 
Guaranteed, —- and interest, by endorsement, by Twin City Rapid 
Transit Co. See V. 77, p. 2281 and 2340. 


Dividends .—On pref. is paying 7% per annum. First div. of 1% was paid 
on the common stock in Aug. 1899; in 1900, 3%; in 1901, 4%: 1902 to 1908 
incl., 5% per ann.; 1909, 544%: 1910 to 1917 incl., 6% per ann. In 1918. 
2%: 1919, 2%%:; 1920. 3%: 1921, 2%: 1922, 4%: 1923, 8%. In 1924. 4%. 
In 1925,4%. In April 1926 stock — on a 5% annual dividend basis, 
payable quarterly. Paid in 1926, April, 14%%. V. 122, p. 1457. 

ANNUAL REPORT.—Report for calendar years: 

1925. 1924. 1923. 1922. 
Revenue pass. carried__ 200,783,106 209,202,818 221,542,298 226,543,924 





Transfer pass. carried_. 72,814,559 74.698.853 80,477,866 81,331,285 
Rects. from transport’n_$12,269,156 $12,593,799 $13,351,233 $13,659,955 
Rects. from oth. sources 293 828 211,832 228,814 181,934 

Total receipts $12,562,984 $12,805,631 $13,580,047 $13,841,889 
Operating expenses_._._.. 9,234,089 9,537,841 9.537 841 9,914,324 

Net earnings_-_.. -_-- $3.328.895 $3,.619.703 $4,042.206 $3,927,565 
Interest, taxes, &c____. $2,283,092 $2.341,951 $2,.463.694 $2,346.180 
Miscellaneous debits___ 8,375 8.744 8.444 16,183 
Divs. on pref. stock (7%) 210,000 210.000 210.000 210,000 
Divs. on com. stock. -.(4%)880,000 (4)880,000 (6)1.320,000 (4)880,000 

Balance, surplus__.-_- def$52.573 $179,009 $40,067 $475,201 


OFFICERS.—Pres., Horace Lowry; V.-Ps., E. W. 
MeGill; 3d V.-P. & Sec., A. M. Robertson: Comp., D 
E. A. Crosby.—V. 115, p. 437, 546. 2794: V. 116. 


Decker and T. J. 
J. Strouse: Treas., 
411. 1757, 2638; 


V.117, p. 1993; V. 118, p. 432. 1890. 2043. 2951: V. 118; p. 457. 695, 1173, 
1845, 2181; V. 120. p. 584, 830, 1084, 2685: V. 121. p. 709, 1102, 1680, 
2158, 2405, 2754, 2878; V. 122, p. 95, 613, 1163. 





DULUTH-SUPERIOR TRACTION. 
ORGANIZATION .—Incorp. in Connecticut in 1897. Owns all of the 
com. stock of Duluth Street Ry., Lakeside Street Ry. and Superior Rapid 
Transit. The corporate existence of the Duluth Street Ry. is maintained, 
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but all of its stock ($2.000.000 authorized, $1,800,000 outstanding) is held 


by the Duluth-Superior Traction. This latter company has no bonded debt. 
The Duluth Street Ky. was organized under Act of Minnesota approved 
Nov. 17 1881 and possesses “‘an exclusive franchise" which runs until 1931. 

decision with regard to franchises in Superior in V. 80, p. 1911. On 
Dec, 18 1918 the company surrendered its franchises to operate in Superior 
and in 1921 its Duluth franchise; the system now being operated on the 
indeterminate permit basis under which the State. instead of city officials, 
has jurisdiction over the co. V. 107. p. 2476. See also V. 112. p. 2082. On 
Sept. 1 1917 the Duluth St. Ky. acquired the 3 4-mile line of the Park Point 
Traction Co. of Duluth, Minn. V. 105, p. 180. The apenas Sapercer Bridge 
between Duluth, Minn., and Superior, Wis., is used by the railway but is a 
separate corporation, and has issued Ist M. bonds for $650,000 and 2d M 
bonds for $300 000—see bridge items. V. 63, p. 310, 504. In Sept. 1925 
the Duluth Street Co.. a subsidiary, acquired the Brown Bus Line of 
Superior, Wis. V 12). p. 1227. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. The systern embraces about 109.73 miles of track and 
includes al! the lines in Duluth and Superior. 148 passenger and 23 other 
cars. Also operates buses. 

Valuation.—See V. 110, p. 1748; V. 115, p. 435; V.117, p. 1461. Valua- 
tion of operating property io Superior, Wis., given in V. 116, p. 2993. 

Fares.—Straizht 6c. fare upheld. V. 121, p. 2037. 


STOCK AND BONDS— _ Dale. Interest. Outstanding. Maturity. 
Common, $3.500,000 ($100)... —..- Q-J $3 .500,.000 See text 
Pref4% cum, $1 .500,.000 ($100) ..-- Q-J 500.000 Apr 26.1% 
Duluth St Ry M, $2,500,000.) 19900 Sg M-N 2,500,000 May 1 1930 

gold $1,000) c*{Int. at Central Trust Co., N. Y., trustee. 
Du! St Ry gen M, $2.500.000.| 1910 5 M-N 1,093,000 May 1 1930 

gold ($1,000) skg fund_.c*{Int. at Central Trust Co., N. Y., trustee. 


Stock.—Both com. and pref, are listed on N. Y. Stock Exch. V. 96. p. 848. 


Bonds.—The mtge. of 1900 covers all the mileage of the Duluth Street Ry., 
the property of the Lakeside St. Ky. and of the Superior Rapid Transit 
having first been conveyed to the Duluth Street Ry. 

The general mortgage bonds are subject to call on any Interest day at 
105 and interest $151.000 are held in treasury and $384.000 have been 
canceled. Remaining bonds may be issued for additions, extensions, &c. 
under conservative restrictions. They are quer, and inter- 
est by Duluth-Superior Traction Co. Sinking fund of 24% per annum o 
bonds out began May 1913. Exempt from personal tax in Minnesota. 
V. 90. p. 1296; V. 91, p. 276: V. 92. p. 186; V. 104, p. 1044. 

Dividends.—On the preferred stock 4% per annum from Jan. 1901 to and 
finer. April 1921 None to Oct. 2 14922, when 2% was paid, being 1% eact 
for the quarters ending June 20 1921 and Sent. 20 1921 V. 115. nm 1210 
In Jan 1923 three dive. of 1% each were paid for the quarters ending Dec 31 
1921, March 3) 1922 and June 30 1922. V. 115, p. 2378 = In April 1923 
two divs. of 1% each for quarters ending Sept. 30 and Dec. 3) 1922 were 


paid. V. 116. p. 1044 in July 1424 two divs. of 1% each were paid for 
varters ending Mar. 31 1924 and June 30 1923. V. 116, p. 2636. Io 
det. 1923 1% was poi In 1°24. Jan 1%: April. 1%: Julv. 1%: Oet. 19214 
dividend deferred (see V. 119, p. 1509). In Jan. 1925 1% was pald: in 


April 1925 2% was paid (representing 1% for last quarter of 1924 and 1% 


for first quarter of 1924). In July 1925, 1%; in Oct. 1925, 1%. Vs kee 
Pp. 1325, 3064: V. 121. p. 1447 In 1926, Jan 1%: April, 1%. On 
common, first dividend 1% Oct 1909. Same amount quarterly to 
and including July 1910: in October 1910, 14%%, Same amount quar- 
terly to and Including April 1915 In July 1913 reduced to 1% (V 
96, p. 1772); same amount quarterly to and including Jan. 1915; April 


dividend omitted (V. 100, p. 909); 


payments changed to semi-annual 
basis and a dividend of 1% paid July 1915 (V 


100, p. 1437). None to Oct. 1 


1917, when 1% was paid Same rate quar. to and incl. Oct. 1 1918. None 
to Jan. 1924, when 1% was paid. V.117, p. 2432. None since. 
REPORT.—For calendar years 
Calendar Operating Net(after Other Deduc- Divri- Balance, 
Years— Revenue. Tuazes). Income. tions. tions. Sur.or Def 
1925 $1.913 494 $226 186 $32,070 $188 432 $75,000 def. $5.176 
| ae 1.789.402 190.030 25.360 173.385 45.000 def. 2.996 
pee 1.904.607 268.627 28.731 174.247 125,000 def. 1.889 
aan 1.784.774 262,919 26.973 175.278 75,000 sur. 39,614 
{n 1925 carried 39 638 092 revenue passengers and 5,409,085 transfer 
passengers: in 1924, 29 204.374 revenue passengers and 5,104,670 transfer 
passengers; in 192% 31,443,815 revenue passengers and 5,354,872 transfer 


passengers 


OFFICERS.—Chairman of the board, A. E. Ames: Pres., A. M. Robert- 


son: V.-P. & Gen. Mer., Herbert Warren: Sec. & Treas... S. L. Reichert 
Aud., W. P. Dwyer.—V. 116, p. 822, 1019, 2007, 2636; V. 117, p. 1128 
1992, 2432; V. 118, p. 793: V. 119. p. 1509, 2760; V. 320, p. 1202, 1325, 
3064; V. 121, p. 1347; V. 122. p. 1308, 1454 


_ i_— oe _—-S—‘(—é—C 


MESABA RAILWAY CO. 


Receirership.—On Mar. 8 1924 Oscar Mitchell, Duluth, Minn., and 
James C. Chestnut, McAlester, Okla., were appointed receivers for the co 


ORGANIZATION .—Incorp June 27 1914 in Massachusetts as a reor- 

ganization of the Mesaba Electric Ry. Co. of Maine and the Mesabva Ry. 
Co. of Minnesota. It acquired all the property of those two companies 
and assumed their obligations. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
erates the passenger and freight electric road on the Mesaba Iron Range, 
inn., connecting the towns of Hibbing, Cussholm, Buh! Mountaio Iron, 
Virginia, Eveleth and Gilbert. Total mileage, 38.80. Road is on private 
ight-of-way except in towns, with steam road construction. Placed in 
operation March } 1913. 

Default, &c.—The co. defaulted on Jan. 1 1924 in making the payment 
due to the sink. fund provided under the first mtge., and also defaulted in 
the payment of the int. coupon due Mar. 1 1924 on the Ist mtge. bonds. 
The following protective committee has been formed: 

Committee for First Mige. 5s.—Chairman, ©. Mason; Arthur V. 
Morton, J. 8. Newbold, Henry P. Vaux; Sec., L. W. Osborne, 31 Nassau 
8t., N. Y. City. Depositary, Penna. Co. for Insur. on Lives & Granting 
Annuities, Phila., Pa. Deposits have been called for. V. 118, p. 431. 

Engineers’ Report.—For report on property by Day & Zimmermann, Inc., 


Oo 


see V. 118, p. 431. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100)... .... --.---- i? shabwnbewe 
Pf $1.250.000 ($100) 7% (cum) -... 3 ------- fF ear 

1912 5eM-8 1,211,000 Mar1 1932 


Mesaba Ry Ist M $3.600.000/ 

gold ($1,000) sink fund.c*tf\Int. at American Trust Co., Boston, trustee 
Pic ctckneonunese % 370,000 Mar 1 1931 

Bonds .—$272.000 in sinking fund. Remaining bonds are reserved for 
future additions, improvements, &c. Subject to call as a whole or in part 
for oreneng fund at 105 and interest. Sinking fund, 24% of total bonds 
certified, began Jan. 1 1917. 

EARNINGS.—For years ending Dec. 31: 

Net (after Bond Int., 


Year— Gross. Tazes). Sink.Fd.. &c. Balance. 
DE inginé onbocedsunes $183,154 def$4 ,293 $99,525 def$103,818 
err te 262,449 64,269 99,525 def35.256 
Di iateathnesseuaeeens 257 ,769 66,693 101,697 def$35.004 | 
Earnings 1925 were stated as follows: Operating revenues $195,577; 


operating expenses, $175,253; taxes, $9,799. 

OFFICERS.—Pres., O. Mitchell; V.-P., Clement R. Ford; Sec., Agnes 
Carmody; Treas., L. E. Flint; Asst. Treas,. J. O. Bergeson; Clerk, L. E 
Flint; Asst. Sec., R. Haydock; Gen. Mgr., L. W. Hayes.—V. 118, p. 431. 


MINNEAPOLIS NORTHFIELD & SOUTHERN RY. 


ORGANIZATION .—Incorp. in South Dakota in July 1918 to take over 
the property of the Minneapolis St. Paul Rochester & Dubuque Electric 
Trac. Co. (‘Dan Patch" line) sold at auction July 29 1918. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On Aug. 7 1918 was licensed for business in Minnesota. V. 107, p. 1004 
On Nov. 19 1918 the company resumed operation of the cutoff from Auto 
Junction to Luce Line Junction and thence to Minneapolis. Compare 
V. 107, p. 1192. Operates a total of 124 miles (incl. owned lines operated 





Minneapolis to Northfield, 56 miles; trackage rights, Northfield to Fari- 
pault, 15 mee and Northfield to Randolph, 9 miles, and Faribault to Man- 
es). 


kato, 44 mi 





CAPITALIZATION .—Authorized capital stock, $1.000.000 com. and 
$500.000 pref.; outstanding, $307,600 com. and $44,800 pref.; par value of 
shares, $100 

EARNINGS.—For cal. year 1925, gross, $776.625: net after taxes, 
$147,875: 1924, gross, $618,524; net after taxes, &c., $69,727. In 1923, 


| gross, $690.875; net after taxes, $93,524. 





OPFFICERS.—Pres., H. E. Pence; V.-P., A. D. Walker; V.-P., 
Ellison; Treas., W. O. Winston; Sec., 
1004, 1192. 


J. 
W. R. Stephens.—V. 107, p. 697. 








IOWA 














ALBIA LIGHT & RAILWAY CO, 


ORGANIZATION .—lIncorp. in Delaware June 1916 as a recrganization 
of the Southern Iowa R. & Light Co., as per plan in V. 103, p. 939. Co. 
abandoned and dismantled its interurban lines in 1923 and 1925. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the light. heat. power. railway and gas business of Albia ,Hocking, 
Hiteman and community, serving a population of 15.000. Co. owns 81 
miles lines entirely within the city limits of Albia, which are leased to Iowa 
Southern Utilities Co. Also supplies power for the operation of 12 miles 
of the Centreville & Albia Ry. Co. New power units and 22 miles of 
transmission lines were placed in operation March 15 1918, with contracts 
to furnish power for 4 large coal mines and the miuing communities located 
at these mines. Franchises expire in 1942. Discontinued in June 1925 
service between Albia and Hiteman, Iowa. V. 120, p. 3310. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $400.000 ($100)... .... -«.----.-- eae 
Pref 6% non-cum$100.000($10) ___- Q-F 100.000 See text 
Ist M $500.000 gold ($1,000) 1916 5¢ J-J 500.000 1941 

and $100) _.c&r_cpt{Int. at Empire Trust Co., N. Y.. trustee. 


Bonds .—Of the bonds reported outstanding. $100.000 were issued to cover 
new extensions. No sinking fund and not subject to call. 

Diridends.—Quarterly dividends of 144% on pref. stock were paid from 
Aug. 1 1917 to and incl. May 1918. None since. 


EARNINGS.—Years ending Dec. 31: 
1925 


: 925. 1924. 1923. 1922. 
Gross earnings... _-. $131,033 $147,954 $152.929 $143,978 
Oper.exp.,depr. & taxes- 105,614 124,094 138,738 123,196 
_ Net earnings........ 25,419 $23 .869 $13,291 $20,782 
Fixed charges......... 27.941 28 833 28 384 24,099 
oO a x$2,522 $41.973 $15,093 $3 317 
x Does not include loss on account of abandonment of lines, viz. of 


Hocking Line in 1923, $14,639 and of Hiteman Line in 1925 

OFFICERS Pres., J. R. Lee; V.-P., E 
Bechtel. Office, Centerville, lowa 
p. 3310. 


. $43,217. 
F. Bulmahn; Sec.-Treas., H. R. 
—V. 103, p. 939; V. 105, p. 496: V. 120, 


IOWA SOUTHERN UTILITIES CO. 


Change in Cuntrol.—1n Nov. 1923 George M. Bechiel purchased the con- 
trolling interest in the co. formerly held by David G. Fisher Ve Bare De 





2440. Compare V. 108, p. 1940, 2245 In July 1925 acquired control 
of the Ottumwa (lowa) Traction Co V. 121, p. 459. In Dec. 1925 the 


Ottumwa (lowa) voters approved a 25-year franchise to supply the munici- 
pality with electric power, street-car and steam heat service. V. 122, p. 94. 

ORGANIZATION .—Organized in Delaware in 1923. In March 1923 
company purchased all of the physical assets of the Juwa Southern Utilities 
Co., a corporation organized in Maine in 1905 under the name of the Center- 
rille Light & Traction Co. The co. later acquired al! of the properties 
of the Cenlercille Albia & Southern Ry. Co. in 1923 company merged the 
property of the Southern lowa Electric Co. Acquired lowa properties of the 
Union Power & Light Co. in Dec. 1923. In Aug. 1924 company leased 
the property of lowa Light, Heat & Power Co., \ocated in Grinnell. agreeing 
to purchase the same whenever a satisfactory release can be obtained from 
the mortgace In Aug. 1924 purchased the properties of United Utilities 
Corp. for about $4,000,000 On Jan. 1 1925 purchased the property of the 
Burlington Ry. & Light Co. and subsequently merged the Jowa Gas & Elec. Co. 


On Jan. | 1926 company acquired the Grinnell property from the lowa 
Lignt, Heat & Power Co., which had been previously leased On June | 
1925 the Ottumwa property of the Nortnern States Power Co. was pur- 


enased and also the street srilway in Ottumwa, 
Ottumwa Ry. & Light Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates 8 steam central power stations, furnishing, without 
competition, electric light and power at wholesale and retail to 125 towns 
and cities; also has a very advantageous contract for the purchase of 
electrical energy generated at the Keokuk Dam. Co. owns and operates 
the electric interurban railway connecting Centerville, Mystic and Albia, 
and the street railway systems in Ottumwa and Burlington. Of the net 
earnings 87.7% is derived from the electric light and power business, 8.9% 
from railway and 3.3% from gas and steam heat Co. serves southern 
Iowa south of Des Moines and west of Burlington. Among the cities 
served are Centerville, Albia, Mystic, Numa, Brazil, Cincinnati, Exline, 
Moulton, Blakesburg, Rathburn, Allerton, Leon, Decatur City, Leroy, 
Garden Grove, Humeston, Derby, Van Wert, Weldon, Mt. Ayr, Diagonal, 
Shannon City, Clearfirle, Lenox, Blockton, Benton, Malloy, Redding, 
Creston, Newton, Chariton, Russell, Lacona, Lucas, Murray, Truro, 
Osceola, Burlington, Ottumwa, Wapello, Morning Sun. Columbus Junction, 
Washington, Mt. Pleasant, Sigourney, and Lamoni. The population 
served is estimated at 200,000. Miles ofgasmains,53. Gas meters, 2,842. 
Electric meters, 44,714. 


lowa, operated by the 





BONDS 
of 
lowa Southern Utilities Co. 


Ist Mtge. 6s due 1933 
Ist & Rf. 6s due 1943 
Ist & Rf. 51s due 1950 


Circulars describing. * 
and other sound utility P 
bonds sent on request. 


Hoactanp, ALitum @& (0. 
Established 1909 — Incorporated 
14 S. La Salle St. 34 Pine St. 
CHICAGO NEW YORK 
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STOCK AND BONDS— _ Date. ~— Interest. Outstanding. Maturity. FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Common stock 50.000 shares.. .... 9 ----.---- PED EE: caucoccnce Co. and its subsidiary, lowa Electric Service Co., serve more than 70 cities 
Pref stock 7% cum. $5,000,000 and towns with electric light and power, including Iowa Falls, Dows, Bel- 

SE ettsetéegesnctsnane, cove 7 QJ $3.800,000 -.......... mond, Garner, La Porte, Armstrong. Britt, Eldora, Rolfe, Lone Rock, 
lst & ref mtge (Delaware co Iowa, and Welcome, Minn. Serves water in LaPorte, Iowa, gas in lowa 

Series of 1923 ($100, $500} 1923 6 F-A 1,629,200 Feb 1 1943 | Falls and heating in Iowa Falls and Britt, lowa. Co. owns and operates 

and $1.000) gold ..¢*tf steam-electric generating plants at Iowa Falls, Britt and Armstrong, and 

revit he, 925 ($1,000. $500/ 1925 56 Sy $4,100.000 July 1 1950 | reserve plants at Garner and Eldora; 77 miles transmission lines. 

nities + mame’ eFt orthern Trust Co., Chicago, trustee. , ’ = 
Burl Ry & Lt Coist Msfgold 1912 5—M-S "1,643,000 Mar 1 1932 | pa TOCK AND BONDS —- Date. Interest. Ov5738-641 “Boo tent 
Iowa Gas & Elec Co Ist M____ 1916 6J-J 744.800 July 1 1934 | 2 eum gk” ela Rigas RR, ta aint 210.840 &S — 
Iowa Gas & Elec Ist & ref mtge 1923. 6 A-O 169,000 Apr 1 1948 | ist’ & ref g ($1.000-500-100)/ 1995 6@M-S 460.000 Mar. 1 1950 
Southern Iowa Elec Ist mtge.. --.. 6 oe eee Lome A Ri Gio isc Me Sat) ae Title & Tr. Co. & Abel Davis, trus’s 
OOS eae es sae, aes — wp taeda irae’ owa Falls El Co Ist $3.- 9: - J 
Stock.—Pref. is red. all or in part on any div. date on 30 days’ notice at 5 js) ag Reng By 


ll5and divs. In Jan. 1925 $1,000,000 7% pref. stock was offered by W.C. 
Langley & Co., N. Y., at 93% and div., to vield about 7.49%. V.120.p. 
830. In April 1925 the same bankers offered an additional $1,000,000 7% 
pref. stock at 95 and div., to yield 7.36%. V. 120, p. 2012. 

The lst & ref. ma lgage goid bunds are secured by a direct lst mtge. on the 
central power stations and distribution systems at Ottumwa, Creston, 
Grinnell, and Lamoni and the distribution systems at 18 communities, 
together with the transmission 'ines connecting Creston with Mount Ayr 
and Chariton and Allerton. also by mortgage on the remainder of the proper- 
ties subject to $4.591,100 divisional bonds. Additional bonds may be 
issued for 80% of new acquisitions provided net earnings for 12 out of 
preceding 15 months have been not less than 1% times interest charges on 
all outstanding bonds, incl. new issue. May also be issued against can- 
cellation of underlying divisional bonds and against deposit of Ist mtge. 
bonds of any electric light & power co., provided a majority of the voting 
stock Is deposited with trustee and the depreciated sound value of such 
property is not less than 125% of the bonds to be issued. There is a 
maintenance and improrement fund, which commenced March 1 1924. of 
17% annually of.gross interurban railway earnings and 7% of remaining 
gross earnings. 

A depreciation fund of 5% of gross earnings each year began March 1 1923 
and is to be set aside before payment of any common stock dividend. The 
Ist & ref. mtze. 6% ser. 1924 are red. on any int. date at 107% and int. to 
int. to Jan. 1 1928; 105 to July 1 1933. and 102% thereafter. Int. payable 
in N. Y. or Chicazo. V. 116. p. 1768. : 

The first and refunding mortgage 5% % gold bonds, Series 1925, are redeem- 
able on 30 days’ notice, incl. July 1 1931, at 105; incl. July 1 1941 at 102%; 
incl. July 1 1948 at 101; thereafter at par plus interest in each case. Interest 
payable in New York and Chicago. Penn. 4 mills tax refundable. Listed 
on Chicago Stock Exchange. V. 121, p. 457. In July 1925 Hoeagiard, 
Allum & Co., Inc... and W. ©. Langley & Co. sold $3.000.000 at 97% and 
interest, to yie'd about 5.70%. In Jan. 1926. $1.000.000 additional series 
of 1925 was offered at 97 and int. to vield over 5.70%. V. 122. p. 610. 

Sinking Funds.— Under lowa Gas & El. Ist mtge. 1% of greatest amount 
of bonds in excess of $225.000 outstanding during preceding calendar year. 
Burlington Ry. & Lt. Co. bonds 5% of gross earnings. Southern lowa 
Elec. Co. Ist mortg. 1% of average principal amount of bonds outstanding 
during preceding calendar year. 

EARNINGS.—For years ending Dec. 31: 


Cal.Yr. Gross. Nel. after Tazes. Bond.&c..Int. Dividends. RBal..Sur. 
1925__$3,123.880 $1.316 517 $796.438 x$285.010 $235,069 
1924. .1.1233.441 423.7%1 233.557 63. 889 126 285 
1923-_-__1.009.486 409.254 155.242 75.352 178.660 
1922 ...$844,415 284.318 148.697 66,274 69,347 


x Preferred divs. $225.010: common $69,000. 


OFFICERS.—Pres.,. Geo. M. Rechtel; V.-P., J. Ross Lee: V.-P., Frank 
8. Payne; Sec., H. R. Rechtel, Treas. & Gen. Mer., E. F. Bulmahn: Aud.., 


E. L. Shutts. Office,Centerville, lowa. V.117, Pp. 332, 1894. 2440, 2889; 
V. 118, p. 800, 1919; V. 119. p. 586, 701, 818, 1177. 1402, 1849; V. 120, p. 
330, 2012, 2147; V. 121, p. 459. V. 122, p. 94, 610. 


A 


CENTRAL IOWA POWER & LIGHT CO. 


Controlled by the United Gas Improvement Co. through American Gas 
Co. 

ORGANIZATION.—Incorp. in Delaware Oct. 29 1924. Owns and 
operates the electric light and gas properties formerly owned and operated 





by the Citizens Gas & Electric Co. (V. 105. p. 1106), Cedar Valley Electric | 


Co. (V. 100, p. 1755), and Northern lowa Gas & Electric Co. (Vv. 114 

. 2477). In Feb. 1925 it was reported that the co. had acquired the 
Candy Center (Ia.) Elec. Co. V.120, p. 828. In Jan. 1926 acquired the 
Hampton Gas Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS - 
Furnishes without competition electric light and power in 47 communities 
{n central and northern lowa, including the cities of Waterloo, Hampton, 
Charles City, Eagle Grove, Clarion, Grundy Centre and Humboldt. Co 
also manufactures gas in Waterloo and Eagle Grove and distributes it in these 
cities and in Cedar Falls. In addition co. supplies electric energy, under cor- 
tract expiring in 1934, to Northeastern lowa Pow. Co. The co.’s electric 
generating equipment will consist of four hydro-electric plants, four maip 
steam generating stations and four auxiliary steam generating stations, 
having a total capacity of 26.48] k. w., with adequate boiler and steam 
turbine facilities. The hydro-electric generating plants are located at 
Humboldt, Rutland, Charles City and Nashua, and the principal steam 
stations are at Waterloo, Charles City, Eagle Grove and Spirit Lake 
Has 500 miles of high tension transmission lines. The gas manufacturing 
plants at Waterloo and Eagle Grove have a daily rated production capacity 
of 3.444.000 cu. ft., distributed by means of 170 miles of gas mains. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par).---------- ---- proceee-e 40, 100 i. ~«asaneanned 
First pref 7% cum..-.-.------- ewe 7 $1 .124,900 innit ahets 
2d pref 7% cum. erase eens 7 , 1,247,800 -.-...--.. 
lst M Ser “A” ($500 & $1.-) 1924 6 « M-N 6.500.000 Nov 1 1944 

tn Mi cchosnneces c*tf|Central Trust Co. of Illinois, Chicago, Trus. 
Conv gen mtge Ser “A” ($500! 1924 7@M-N | 1.000.000 Nov 1 1934 

& $1,000) gold_--.-.-- e*tf (Central Trust Co. of Illinois, Chicago, Trus. 


x All owned by the American Gas Co. 
.—The Ist Mtge. 6s Ser. ‘“‘A” are red. all or in part on any int. 
Ph oy 45 days’ notice at 105 and int. up to and incl. Wer. 1 1934, this 
premium of 5% of the principal decreasing at the rate of 44 of 1% of the 
principal on each May 1 thereafter. Mtge. provides for maint., renewal 
and sink. fund of 10% of gross operating revenue annually. Prin. and int. 
ayable in New York, Chicago or Philadelphia. Listed on Chicago Stock 
Exchange. Penna. 4-mill tax, Conn. 4-mill tax, Maryland 4%-mill tax 
and Mass. 6% income tax refundable. In Nov. 1924 A. C. Allyn & Co 
Inc., and Stroud & Ce., [ss.. sold $6,500,000 Ist Mtge. 6s Ser. “‘A"’ at 1 
. V.119, p. 2285. 
NS cone. By mane. Ser. “‘A’’ 7s are red. all or in part on any int. date 
on 45 days’ notice at 105 and int. up to and incl. Nov. 1 1929, this premium 
of 5% of the principal decreasing at the rate of 1% of the principal on each 
May 1 thereafter. Prin. and int. payable at New York, Chicago, or 
Philadelphia. Listed on Chicago Stock Exchange, Penna. 4-mill tax, 
Conn. 4-mill tax, Maryland 4%-mill tax and Mass. 6% income tax refund- 
able. In Nov. 1924 A. C. Allyn & Co., Inc., and Stroud & Co., Inc., sold 
$1,000,000 7% conv. gen. mtge. 7s Ser. “A” at 100 and int. V. 119, p. 2409. 
Dividends.—Divs. at the rate of 7% per annum are being paid regularly 
on preferred. 
EARNINGS.—For calendar years: ons. sens, 
$2,208,840 $1,957,810 
1,335,981 1,168,486 


$872,860 $789,324 


Gross earnings - - - 
Operating expenses ,. <c 


Net 


Fixed charges......-------------------------- 460.000 460.000 
Balance, surplus. .........-<- cence ee-o-ee $412,860 $329,324 
OFFICERS.—Pres., Don M. Sterns, F Dodge, Iowa: V.-Ps., George 


A. Neal, S. P. Curtis, H. M. Blake and J 
‘Treas : J.B. Townsend 3d V.119, p. 228 
p. 2189. 


Lowry: Sec., H. B. Maynard; 
, 2409; V. 120, p. 828; V. 122, 


vw 





CENTRAL STATES ELECTRIC CO. 
Management.—The management is identical with that of the Iowa Ry. 
& Light Corp. and Iowa Electric Co. 


sANIZATION.—Incorp. in Iowa on April 10 1915 as Iowa Falls 
pee So. Name changed in 1925 to present title. 


000,000($1.000-500-100) c*tf| Harris Trust & Sav. Bank, Chicago, trustee. 
lowa Riv L& P Co. Ist Msf{ 1916 4 83,000 May 1 1936 
& $350.000 ($1,000) -__c*tf\Int. at Minneapolis Tr. Co., Minneap.., trus. 
Henderson Lt & Pow Co Ist/ 1918 6 F-A 20.500 Feb 1 1928 
m g $30,000 ($500 c*)___tf)| Int. at Cent. Tr. Co. of Des Moines, Iowa.,tr. 


Bonds.—The 1st M. & ref. 6% g. bonds series ‘A, due March 1 1950, are 
call., whole or part, on 30 days’ notice to and incl. March 1 1930 at 105: 
incl. March 1 1935 at 104: incl. March 1 1940 at 103: incl. March 1 1945 at 
192: inel March 1 1949 at 101. and no premium if redeemed on Sept. 1 1949. 
The authorization is unlimited. Additional honds may be issued for 80% 
of new construction, &c., provided net earnings for 12 out of preceding 
15 months have been at least 1% times annual charges on al) funded debt. 
incl. new issue. A sinking fund beginning May 1 1926 will receive annually 
on or before May 1 an amount equal to 12% of the gross consolidated 
earnings, to be used for maintenance, &c., and the purchase from time to 
time of these bonds at not exceeding par. The bonds are secured by a Ist 
mtge. on all the properties, rights, franchises, profits and issues of Central 
States Electric Co. and Iowa Electric Service Corp., subject to $873,000 
a oe... 

n April 1925 Emery, Peck & Rockwood, Chicago, offered 0, 
Series A at 99 and int., to yield about 6.08%. V. 121, p. 838. ee 

The lowa Falls Electric Co. 1st M. 6% gold bonds due A, 1 1937 are so- 
cured by a Ist mtge. on all the properties of Lowa Falls Elec. Co. The issue 
is now closed. There is a sinking fund of at least 1% per annum of out- 
standing amount, payable either in cash or principal amount of bonds, on 
the Ist day of June and of Dec. in each year. Co. has option to discharge 
its s. f. obligations to the extent of 4% thereof by the appropriation of ex- 
penditures for maintenance, &c. Red. on 60 days’ notice at 105 and int. 
ene 4 % for each year fully expired from and incl. Dec. 1 1926 to redemp- 
ondate. 

Ima River Lt. & Power Co. 1st M. sinking fund 6% gold honds due May 1 
1936 are secured by a Ist mtge. on the entire property of Lowa River Light 
& Power Co. The issue is now closed. There is a sinking fund, payable 
on the Ist day of May in each year from 1917 to 1926. of 105 % of the par 
value of 1 4% % of all certified bonds, with a minimum of $3,000 for each pay- 
ment. From 1927 to 1935 105% of 2%% with a minimum payment each 
year of $5,900. or co. may deliver to trustee bonds purchased at not exceed- 
ing prow zrastes is to purchase from time to time bonds at not more than 

) anc nt. 

Dividends.—On the common 74%% was paid in 1916 and 1917: 4% in 
1918, 1919, 1920 and 1921; 6% in 1922: 7% in 1923: 7% % in 1924: in 1925 
at the rate of 8% per annum. In 1923 an extra dividend of 8% was paid 
in addition to the 7% on the pref. are being paid regularly. 

EARNINGS.—For calendar years (figures include acquired properties 
oy for periods during which they were owned and operated as a part of 
the system): 


Oper. Exp, Net After 


Gross & Taxes. Interest. Interest. 
1925 * ---$586.771 $391 SA7 $92.704 $102 200 
Eel St cose 344,892 225 633 50,071 69,188 
a a ei ae —~ 418,689 187,761 45,302 85,626 
ED is Se dine te a . 267,308 168.805 40.671 57 832 
., eee ae 268.494 178.114 36 356 54 024 
\. ean go enenene= 245,055 . 184.539 _ 35.432 _. ~~ 25,084 
OFFICERS.—Pres. William G. Dows: V.-P. & Gen. Mer., John A. 
Reed; V.-Ps., Isaac B. Smith and Charles H. Foy; Sec.-Treas., C. 8. Wood- 
ward; Gen. Aud., Carl B. Myers; Gen. Supt., Ray Ingham. 


General 
office, Cedar Rapids, lowa.—-V. 122, p. 2327. 


CENTRAL STATES POWER & LIGHT CORP. 7% 


“ ORGANIZATION.—Organized !n Delaware tn Jan. 1925. 
97 % 





——ve 
Owns over 
of the common stock of the Northeastern lowa Power Co., and all the 
common stock of the Nebraska Electric Power Co. of Nebraska. the Centra 
Light & Power Co. of North Dakota, the Southeast Missouri Public Service 
Co. of Missouri, the Arkansas Public Service Co. of Arkansas, and a con- 
trolling interest in the Missouri Electric Power Co. of Marshfield, Mo. 
and the Missouri Power & Development Co. of Willow Springs, Mo., the 
lfawkeye State Power Co. of lowa. ’, 121, p. 328, and the Lone Star 
State Power Co., Texas, V. 122, p. 479. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 


| Company's subsidiaries supply almost exclusively electricity for light and 


| power to 150 communities in lowa, Nebraska, Missouri, North 


Dakota, 


| Arkansas and Texas; they operate, except in one instance, without competi- 





' 


tion and serve a ponulation 


of approximately 200,000. V. 122. pv. 346. 
See also V. 121, p. 328 
STOCK AND BONDS— _s Date. Interest. Outstanding Maturity. 
Common (no par)..........- ame inmtuhianhe ns ainane = 
oa nD CUS iin bing bic eaebe . wmmen 7 DED. ancunk ane 
5-yr 6% secured g ($1,000,{ 1925 62 M-N 500.000 May 1 1930 


$500 & $100) ____- ..c*tf| American Trust Co., Davenport, la., trustee 
First coll lien 20-yr 6% gold! 1925 62 J-D 1,000,000 Dee 1 1945 
($1,000 & $500) c*tf\ American Trust Co., Davenport, Ia., trustee 
Divisional bonds in hands of 
x2,238.000 


public. a ee 
5% and 6% notes of subs___- 600,000 
Pref stk sub in hands of public ___- See Ce 

x $1,000,000 additionai are pledged under the Ist collat. lien 6% gold 
bonds, due Dec. 1 1945. 

Bonds.—The 5-yr. 6% secured gold bonds, dated May 1 1925 are red. on 
60 days’ notice at 100 and int. plus 4% for each year or portion thereof 
elapsing between date of redemption and maturity of bonds redeemed. 
Interest payable in New York, Chicago and Davenport. Conn. 4 mills 
and Mass. 6% taxes refundable. In July 1926, Priester-Quail & Cundy, 
Inc., Davenport, lowa and Bodell & Co., Providence, offered $500,000 
at 100 andint. V. 121, P: 328. 

The 20-yr. 6% first coll. lien gold bonds, dated Dec. 1 1925 are secured by 
deposit and pledge with trustee of like principal amount and interest rate 
of the Ist mortgage or prior mortgage bonds of subsidiary companies. 
Red. all or part on 60 days’ notice on or before Dec. 1 1925 at 105 and int., 
thereafter decreasing %% for each year or portion thereof to elapse between 
date of redemption and maturity date of bonds redeemed. An annual 
sinking fund commences Dec. 1 1926 and Is to retire 1% of all outstanding 
bonds each year up to and incl. 1935, and 2% thereafter. Interest payable 
in New York, Chicago and Davenport. In Jan. 1926 Bainbridge & Ryan, 
D. Dobbins & Co., New York; and Priester, Quail & Cundy, Inc., Daven- 


port, Iowa, offered $1,000,000 at 99 and int. to yield over 6%. 122, 
p. 346. 

OFFICERS.—Pres., T. J. Walsh; V.-P., W. C. Tegtmeyer.—V. 121, 
p. 328; V. 122, p. 346, 479. 





IOWA RAILWAY & LIGHT CORP. 


ORGANIZATION .—Incorp. in lowa May 25, 1925 for the purpose of tak- 
ing over the assets and business of the Jowa Ry. & Light Co., the Boone Gas 
Co.(V.1121,p.72), the Wapsie Power & Light Co.,the Jefferson Electric Co. 
and other utilities. In July 1925 purchased the capital stock of the Iowa 
Public Service Co. (V. 121, p. 457), and acquired the Madrid Light & Power 
Co. (V. 121, p. 586). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Corporation owns or controls and operates without competition the electric 

ower and light plants in Cedar Rapids, Marshalltown, Boone, Perry, 
Marion, Nevada, Jefferson and Coon Rapids: the gas plants at Ames, Mar- 
shalltown, Nevada and Boone; the heating properties in Cedar Rapids, 
Marion, Boone and Perry; a high-grade interurban electric railroad over 43 
miles in length between Cedar Rapids and Mount Vernon and Cedar Rapids 


and Iowa City; and the local street railways in Marshalltown, Boone and a 
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It 


undeveloped water power sites capable of developing annually 111,000,000 | 


portion of Cedar Rapids (Company also operates busses also owns 


k.w.h. The electric power and light plants have a rated capacity of 18.385 
k.w all of which are connected with each other and with the centres of 
distribution by a comprehensive system of high-tension Scnaummnienion lines | 
aggregating 650 miles Population served, approximately 140,000 


Franchises 
various maturities. 
rights-of-way except for short distances, within the terminal cities. 
opinion of counsel the general franc hise situation is satisfac tory. 


Electric and gas prope rties are operated under franchises of 
Corporation's interurban lines are located on private 
In the 


STOCK AND BONDS Date Interest. Outstanding. Maturity. 
Common $20,000 000 $8 500 000 
7% cum pref. $15.000,000 7Q-J 5.148.654 See text 
Gold notes . 410,950 
Iowa Ry & Lt Co Ist & ref M! 1912 5 7-8 M-S_ 8,072,000 Sept 1 1952 


(now Ist) $10,000,000 gold: Harris Trust & Sav. Bank, Chic 


($500 and $1,000) c*.tf 


‘ago, trustee. 


First and refunding mortgage! 1925 5% « M-N 4,000,000 Oct 1 1945 
($1,000, $500) c*.tf| Harris Trust & Sav. Bank, Chicago, trustee 
Stock All of the outstanding pref. stock of the Iowa Ry. & ene Co. 

was called for redemption on Sept. 30 1925 at 102% and divs. » Bee 

1569. 

Bonds.—The first and refunding mortgage 5\%%, 1925, are redeemable, 
incl. Nov. 1 1935 at 105 and interest, and thereafter with successive reduc- 


tions in the premium of %% per annum, the bonds being redeemable, 


however, on May 1 1945 at 100% and interest. 


Interest payable in Chicago | 
| of the 


| ating revenue. 


and New York. Penn. 4 mills tax refundable. In Oct. 1925 Harris, Forbes 
& Co., offered 34,000,000 at 99 and interest, to yield about 5.58‘ wal 
121, p. 1677. The bonds are issued by the corporation under a joint mort- | 
gage of the corporation and of the lowa Ry. & Light Co. Upon the retire- 
ment in 1932 of the $8,072,000 lowa Ry. & kdgnt Co. first & ref. 5s in 
1932, the lowa Ry. & Light Corp. Ist & ref. mt; 1925 bonds will be se- 
cured by a first mortgage on, the propertion 

$500,000 Iowa Ratiwa “t Co. first refunding 5 honds, due 1932, 

sar interest at 7% and $1 000 bear interest at 8% The remainder | 


provided for interest at 5% The extra 
a general mortgage on the property subject 


are 5s. The original inde — 
interest coupons are secured by 


to the first and refunding and underlying mortgages sae bonds with 
the 2% extra interest coupons are redeemable on any interest date up to 
March 1 1928 at 108, and decreasing 1°, each year th Te af ‘to March 1 
1932. V.112. p. 849 Mortgage now closed. The 5s are subject to call on 
any interest date at 103 and interest The 7s are redemahble on any interest 
date since March 1 192% and to and including March 1 1928 at 108% 
and thereafter at 1% less each year ended March 1, to and inel 1942 
The 8s are red. on any int. date since Mar. 1 192%. in and to andincl May 1 


1928 at 108, 
incl. 1932 
1922 to 1926, 


and thereafter at 1£°% less each year ended March | to and 
Sinking fund 1% pe r annum of bonds out, Mar. 1 1916 to 1921, 
1927 to 1931, 3% Sinking fund is used for rede oe 


ys 
Yb + a. 


of bonds or for extensions and Rome ns V.99, p 750: V. 112. p. 849 
V113.p.71 V. 121. p. 74.457. 586. 1569. 1677 

Diridends Are being paid regularly on preferred stock 

EARNINGS Vor calendar vear 

GiTO88 Ve \/ Pares Interest Surpmly 

1925 $4 164.587 $1.706.455 610.900 $1.095.555 

OFFICERS I're William G. Dow V.-Ps., Isaac B. Smith and John 
A. Reed; Treas., Isaac B. smith; See (. 8S. Woodward: Get Aud... Carl 
B. Myers 


—— Pt 


INTERSTATE POWER COMPANY. 


Controlled by Utilities Power & Light Corp 
in Jan. 1926 to be taking steps for the acquisition of 
Interstate Power Co. V. 122, p. 348 

ORGANIZATION..—Incorp. in Delaware 
2400. Owns all the outstanding securit 
same name and all the outstanding com 
of the Dubuque Electric Co. (see separate statement below). 
quired the Clinton Gas & Electric Co. and New Ulm Gas Co 

FIELD OF OPERA TFONS AND CHARACTER OF BUSINESS. 
The Interstate Power Oo. (Delaware) operates electric and gas properties 
throughout southern Minnesota, northeastern Iowa and southwestern Wis- 
consin. ‘These properties furnish electric light and power without competi- 
tion to 58 cities and communities in Minnesota, 50 in lowa and 18 in Wis- 
consin, the prine ipal cities being Albert Lea and Owatonna in Minnesota; 


This latter co. was reported 
additional stock of 


April 18 1925. V. 120, p. 
«, of the Wisconsin company of the 
stock and 93% shares of pref. stock 
In 1925 ac- 


Dubuque, Clinton, Oelwein Decorah, Cresco and Waukon, in lowa;: and 
Lancaster and Prairie du Chien in Wisconsin. Company also owns and 
operates gas plants at Rochester, Owatonna, Albert Lea and Austin, New 


Ulm, in Minnesota, and heating plants at ry Lea and Owatonna. 
Tots ~ ~Opulation of territory served estimated at 328,000. 

as contracts for the purchase of power. Gelodinn contract with the 
Northern States Power Co. for power supply at several points in Minnesota 
and with the Wisconsin Ry., Lt. & Power Co. in Minnesota, and with the 
Interstate Light & Power Co. in Wisconsin. 

Co. owns steam-electric generating plants at Owatonna and Albert Lea, 
Minn.: Prairie du Chien, Wis.: Dubuque, Clinton, Decorah and Oelwein, 
Iowa. By virtue of a power-interchange contract with the Iowa Ry 
Light Co., the company’s Iowa properties are connected with Cedar R: olde 
and intervening water plants and to the Iowa Electric Co. Co. has 122 
sub-stations with a capacity of 33.600 k.v.a., 1,300 miles of high-tension 
transmission lines and 1,750 miles of distribution systems. Annual output 
is about 67,000,000 k.w.b 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 100,000 shs (no par). . 100,000 shs 
Pref $7 div 200,000 shs (no par) 40,000 shs Apr’ 2631.75 


$7 Q-J 


lst mtge g Ser A& B6% . $8,950,000 July 1 1944 
Gen mige 7% $3,500,000 _ 2.500.000 July 1 1934 

Stock ..—Pref. stock is msfured as to $100 assets and $7 cum. divs. In 
case of voluntary liquidation or dissolution, to $115 per share. Red., 


whole or part, unon 30 days’ notice at $115 per share plus div. Pynchon 


& Co., West & Co. and W. 8. Hammons & Co. sold in May 1925 30,000 
i ‘at 95 = share, to yield about 7.37%. 
ds.—The 1st mtge. 6% goldbonds, Series B, dated July 1 1924 and due 


July 1 1 1944, are in denominations of $1.000, $500 and $100 c*, and $25,- 

. 0, . $5, and $1,000 r* tf. Trustee. the Pennsylvania Co. 
for Insurance on Lives & Granting Annuities, Philadelphia. Interest at 
6% per annum, payable Jan. and July |] at the Chase National Bank, New 
York, or Continental & Commercial Trust & Savings Bank, Chicago 
Red. whole or part on 60 days’ notice, incl. July 1 1934 at 105 incl. July 1 
1937 at 104; incl. July 1 1940 at 103; incl. July 1 1943 at 102; thereafter 
at 101; plus int.in each case. Penn. & Conn. 4-mills tax, Mass. income tax 
up to 6%, New Hampshire income tax up to 3%, and similar tax in Maine 
refundable. In May 1925 West & Co., Spencer Trask & Co., Federal) 
og Corp. and W.8. Hammons & Co. sold $2,500,000 at 99 and int., 


to yield about 6.10%. V. 120, p. 2268.—V. 119, p. 1176. 1963. 2646 
V. 120. p. 2268, 2400, 2941. 2815. 

EARNINGS For calendar year 1925: Gross, $2,424,939; expenses, 
$1,247,026: net before deprec. . sk 177 ,.913.—V. 119, p. 1176, 1963, 2646; 
V. 120, p. 2268, 2400, 2941, 5; V. 122, p. 348, 2191. 





DUBUQUE ELECTRIC Co. 
Control.—Entire capital stock owned by Interstate Power Co. (see above) 
ORGANIZATION .—Organized in Delaware June 3 1916 and acquired 


the Union Electric Co. of Dubuque (see “Elec. Ry." Section for May 1916) 
Owns East Dubuque Electric Co., serving East Dubuque, III. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting, power and street railway business in Du- 
buque and vicinity. Power station with 26.000 h. p. gene rating capacity 
about 220 miles of transmission and distributing lines; 20.7 miles of track 
in city and suburbs, substantially all 70-lb. rail; 85 cars. Franchises extend 
to 1947. Also sells power to the Eastern Iowa Electric Co. (controlled 
through stock ownership), serving 8 communities within easy transmissior 
distance of Dubuque. 


Bus service inaugurated in July 1925: total number of buses, 7 
STOCK AND BONDS— Date. Raterest. Outstanding. Maturity. 
Com stock $2,000,000 ($100)... -..-. 8  .---... Yo eer 
Pref 6% cum $2,000,000 ($100) ---- -M 800,900 See text 
lst Mtge. $30,000,000 Ser off 1923 6@A-O 3.200.000 April 1 1942 
—- 1923 ($100 & bo} | ecuemaeamaateeae Trust Co., Boston, trustee. 
PE snesseon 


Stock.—Pref. 2 is ow at 110 and divs. and has equal voting power 
with common. 103, 410. 

Bonds .— Additional ist Mtge. bonds may be Issued for additions and 
acquisitions under certain restrictions. The co. covenants to expend or 
set aside for maintenance, renewals or replaceme 74 8% of the gross . er- 

Call., all or part, by lot at 107% and int. during 1924; 
with reduction of premiums \& of 1% each year there after through 1935: 
thereafter on any date prior to maturity at 101 and int. Int. payable in 
N. Y. or Boston. Mass. and New Hampshire income taxes in effect at 
time of issuance and Penna. and Conn. 4-mills property taxes refunded. 


V. 116. p. 2636. 

Dividends on pref. stock have been paid regularly from date of organizat’ a 

Earns. Years End. Dee 3) 25. Dec +} 24. Dec. 31 '23. Dec. 31 °22 
Gross $1,254,456 $1,2 541 $1,185,315 $1,067, i71 
Net, after taxes & depr 503 B40) 06095 400.148 355.332 

OFFICERS Pres., H. L. Clarke; V.-Ps., N. Canavan, H. C. Orton 
and ©. E. Koegel: Treas H. L. Clarke; Sec., W. A. Horner wy « Bey 
1062; V. 116, p. 822, 1275, 2128, 2516, 2636; V. 117, p. 85; V. 118, p. 
1012; V. 119, p. 2063 V. 121, p. 1227: V. 122, p. 2189. 








(THE) OTTUMWA RAILWAY & LIGHT CO. 


All the common stock owned by Northern States Power Co. (Minn.). 

Sale of Company’s Properties. —The co.’s ogg in and steam heating prop- 
erties were taken over for eperation by the Northern States Power Co. of 
N J. and the Ottumwa Traction Co., was incorp. in Delaware Jan. 7 1924 
to take over the street railway properties V. 118. p. 1136. For history 
Ottumwa Ry. & Lt. Co., see ‘Electric Railway'’ Supplement of 
April 26 1924. 


SIOUX CITY GAS & ELECTRIC Co. 


Control United Gas Improvement Co. owns 85% of the common stock 


ORGANIZATION. &e —Incor porated in Iowa in 19091. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Did all the gas as well asa portion of the electric light and power business in 
Sioux City, Iowa, up to 1 On Nov. 2 1922 acquired the electric gen- 
erating plant and Ft anslen system formerly owned by the Sioux City 
Service Co., thus placing the entire licht and power and gas business in the 





| city of Sioux C ity under the ownership and management of the Sioux City 





| on private right-of-way 


| bonds outstanding, 


at wholesale to the 
, Which serves a large territory in western 


Gas & Electric Co. Compay furnishes electric energy 
Iowa Light, Heat & Power Co 
and northern Iowa 

The Sioux City Gas & Electric Co. owns substantially all of the outstand- 
ing capital steck of the Sioux City Service Co. (see below), which latter 
company continues to own and operate the street railway and heating 
business in Sioux City. 

See V. 121, p. 331 


Capital stock increased - 
Exchange Offer.—in Oct. 1922 bolders of Sioux City Service Ist & Ref. 
5s were offered in exchange for their bonds new siour City Gas & 


Mtge. 
Electric Co. Ist Mtge. 6% gold bonds, Series A. maturing Sept. 1 1947, on 


a basis of exchange at par and int. for the Service Co. Ist & Ref. 5s and 
99% and int. for the Gas & Electric Co. new list 6s 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common stock $8,000,000 $5.800. Mn cnechamace 
Pref stock 7% $6.000,000 7Q-J 1.055,800 —_- pores 
Ist mtge ser *A’ _/ EES 1922 628 ay 3,500,000 Sept 1 1947 

Series *‘B" 1924 6 § F- 2.550.000 Feb. 1 1949 

BN re 1925 g Kr A 2,300,000 Feb 1 1950 

($100. $500&$1 .000) g_ec*tf! Int. emual in N. Y. or Chicago. 

Guaranteed bonds, see hereunder. 

Stock In June 1925, Blyth. Witter & Co. sold $3,000,000 additional 
7% cum. pref. stock at 100 and div. V. 120, p. 3066. The pref. stock is 
call. all or part, on 30 days’ notice at 110 and divs., after Nov. 1 1927 


Bonds.—Penna. 4-mills tax, Conn. 4-mills tax and Mass. income tax = 
int. not exceeding 6% per annum refunded. Series “‘A"’ are red. all ot 
on 60 days’ notice on Sept. 1 1932 and thereafter to Sept. 1 1936 at 1 br 
and int.; thereafter to Sept. 1 1941 at 105 and int.; thereafter to Mar. 
Annual sinking fund 
outstanding commences May 1 1927. 


1946 at 102% and int., and thereafter at 100 and int. 
\% of 1% bonds of Series ‘‘A”™ 
Series ‘‘A*’ bonds are red. for sinking fund purposes from Sept. 1 1927 to 
and incl. Sept. 1 1932 at 10744 and int., and thereafter at the then existing 
eo rice. 

Series ‘‘B'* are red. all or in part upon 60 days notice on Feb. 1 1934 and 
thereafter on or prior to Feb. 1 1938 at 107% and int., and thereafter on or 
pricr to Feb. 1 1943 at 105 and int., and thereafter on or prior to Aug. 1 
194, at 102% and int.. and thereafter at 100 andint. Annual sinking fund 
of % of 1% of the total amount of Series ‘‘B"’ bonds outstanding. Series 
“B" bonds are red. for sinking fund purposes either by call from Feb. 1 1929 
to and incl. Feb. 1 1934 at 107% and int., and thereafter at the existing 
i aes prices, or by purchase in the market at or below said redemption 
prices. 

Ser. “OC” are red. all or in part on 60 days’ notice on Feb. 1 1935, and 
thereafter on or prior to Feb. 1 1938 at 105 and int., and thereafter on or 
re to Feb. 1 1943, at 103 and int., and thereafter on or prior to Aug. 1 

¥47 at 101 and int., and thereafter at 100 and int., are also red. for =. 
fund purposes, either by call from Feb. 1 1929, to and incl. Feb. 1 1935, 
105 and int., and thereafter at the existing redemption prices, as above sot 
purchase in the market at or below said redemption prices. 


forth, or by 
Annual sink. fund of % of 1% 70, of Ser. “CO” bonds outstanding commences 


Oct. 1 1928. $2,300,000 Ser. ““C"’ 5\4s were sold in Feb. 1925 by Halsey, 
Stuart & Co., Inc., at 97 and int., yielding about 5.75%. V.120. p. 1090. 

Guaranty .—C ompany guarantees principal, t(erest and sinking fund) 
$1,350,000 Sioux City Service Co. first mtge. gold bonds, 6°. series, due 
1951. V. 122, p 482. 

EARNINGS For calendar years 

1925 1924. 

Gross (all sources $4,358,199 $4,300,673 
Net earnings 1,657,103 1,412,181 
Interest and prior charges 650.766 538 ,663 
Available for preferred dividends 1,006 337 873,518 

OFFICERS.—Pres., L. L. Kellogg; V.-P. & Gen. Mgr., W. J. Bertke; 
Sec., R. B. Searing: Treas., 1. W. Morris.—V. 116, p. 2398: V. 117 “Rs i 23. 
2781: V. 118. p. 1023: V. 119, p. 464: V. 120, p. 959, 1090, 3066; 121, 
p. 331: V. 122, p. 482, 1918. 

(1) SIOUX CITY SERVICE Co. 

The entire capital stock is owned by Sioux City Gas & Electric Co., 


which see above 

ORGANIZATION, &C.—Incorporated on June 7 1905 in New Jersey. 
fn March 1909 increased capital from $250,000 to $2,000,000, in order to 
acquire stock of Sioux Citv Traction Co. V.88, p. 1129. Franchise runs 
for 25 years from Feb. 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates all street railway lines in Sioux City and sells steam heat for 
commercial purposes. Operates over 51 miles of track (of which 7 miles 
60 and 80-lb. rails. 81] cars. On Nov. 2 1922 
the co.'s electric generating plant and distribution system were ac quired 
by the Sioux City Gas * ae tric Co., which owns substantially all the co.'s 

capital stock. V. 115 2268 
Offer to Bondholders. vor offer to exchange bonds of Sioux City Gas & 


Electric Co. for F ta & Ref. Mtge. 5s, due Jan. 1 1928, see that company 
above, and V. 115, p. 1839. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 ($100)___--- - tf FJ Yaaeeeneewe 
lst M «x bds 6 ser, due 1951 1926 h g J 1,450,000 Jan 2 1951 

$1,000, $500, $100) c*tf | Guar.(p.i. & 5, by Sioux City G. & El. Co 

Bonds.—The lst mtge. gold bonds, 6°, series. due 1951. are red. all or 
part on 30 days’ notice at following prices and interest to and incl. Jan. 1 
1936 at 103, and thereafter at 1% less for each 5-year period. There is 


a semi-annual sinking fund, be ginning Jan. 2 1927 of 2 per annum of 


to be used to purchase bonds at or bel »w redemption 


| price, otherwise to be called at such a price All such bonds to be cancelled. 
Penn. & Conn. 4 mills and Mass. 6°, taxes refundable Interest payable 
in New York and Chicago. In Jan. 1 1926, Halsey, Stuart & Co.. Inc.. 
| offered $1,350,000 6% series, due 1951, at 99 and int to yield 6.08% 
V. 122. p. 482 
EARNINGS For calendar years 
1925 1924 1923 
Gross earnings — $1,000,523 $1,092.906 $1,141,056 
Operating expenses, taxes and interest 910,270 1 046,061 1,085,926 
Net earnings............- — $90,253 $46, 845 $54,130 
OFFICERS .—Pres., E. L. Kirk; V.-P. & Gen. Mger., Wm. J. Bertke; 
Sec. & Treas., J. H. Ricker.—V. 109, p. 73; V. 111, p. 1084: V. 112, p. 2643; 
V. 113, p. 961; V. 115, p. 1839, 2268; V. 122, p. 482 
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DES MOINES CITY RAILWAY CO. 


In March 1911 N. W. Harris of Chicago acquired practically all the 
stock not previously owned by him of the Des Moines City Ry. Co. and 
of its allied curperation. yt Inter-Urban Ry. Co. (now, pes Moines & 
Central Iowa RR.). 92. p. 794. See also V. 113, 

ORGANIZATION BL. ouseaiiae ation in 1893 of the a, Shenae 8t. RR 
Co. and the Des Moines Suburban Ry. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINE 
A trolley road. Operates 99 miles of track. 35 to 129-lb. rails. 
Passenger, 36 service cars. Is authorized to carry freight. 


ss.— 
156 


Franchise.—A new 25-year franchise was granted at an election on Not 28 
1921, providing for service-at-cost, * For full details see V. 114, p. 1764 

Valuation. —See V. 111, p. 214 

Fares Incregsed .—FEffective Oct. “ 1925 fares were increased. For more 
Particulars see V. 121, p. 1676 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $3,000,000 ($100)... __-_- tee $1,055,000 = ‘ 
Pref 7% cumul $1,500,000___ ___- wee 1,787,200 See text 
Des Moines City Ry gen and! 1916 5 J-J 4.651.090 Jan 1 1936 

ref mtze $15,000,000 gold__ | Harris 7 & Sav. Bank, Chicago, trustee 

5-year debentures_..___- eee 1022 7 A-O 618,000 Apr 1 1927 


Stock.—Pref. carries same voting sageen as com. Call. 
on any div. date at107%anddivs. V.106.p.2010 
Bonds.—Kemaining bonds may only be issued for 80% of expend for 
m. exts., enlargements and addns. under conservative restrictions. 
onds are red. on any int. date at 105 and int. Mtge. provides for ap 
annual expenditure, beginning with 1919, of 20% of gross earnings for 
maint., repairs and renewals for exts. and addns. for which no bonds may 
be issued, or for the purchase or retirement of outstanding bonds. 102 
p. 975 Debentures are red. at 100 and int. In addition to $4 681000 
outstanding bonds, $1,411,000 are held in treasury. 
Dividends.—Pref divs. are being paid regularly. 


REPORT 


all or in part 


For calendar Year 1925: Total revenues, $2.245.0°8: net, 
after taxes, $651.86] interest, &c $332,351: depreciation, $217,000 
pref. divs., $120,625; deficit, $18,115. 

OFFICERS.—Pres., F. C. Chambers: Vice-Pres., 1. H. Ma cLe an ane 
W. H. McHenry: Sec. — A Bernd: es F. M. Harris: A Treas 
2. B. Beighler.—V. 764: V. 115 182: Vv. 116 176. 1275: 
117. p 207; V. 118, p. 21° at0s: V.119, p. 197, 1063, 2760; V. 121, p. 1676. 

D9 p 2039 
—_-_— © <a 


DES MOINES & CENTRAL IOWA RAILROAD. 


ORGANIZATION .—Incorporated In lowa two construct a system of 
interurban roads connecting with Des Moines. Was known as the Inter 
urban Railway Co. up to Feb. 1922. when name was changed to present 
title. V. 114, p. 738 

The $250,000 6% debentures which fell due Jan. 1 1923 were not retired 
at maturity but are being carried along pending an excvension of the toan 

e Secretary States that “‘these debentures are very closely held and are 
in friendly hands. It is anticipated that the holders wil) co-operate with 
the co. in its endeavor to work the situation out" V. 11 p. 295 

FIELD OF OPERATIONS AND CHARAC TER ‘OF BUSINESS. — 
An electric freight and passenger railway. Operates 99 miles of track 


(inc]. sidings), connecting Des Moines and Colfax, Des Moines and Perry 
with branch to Woodward. Standard gauge; 60and70-Ib. Trail. 10 pass., 
motor cars, i pass. coach. 7 locomotives and 203 misc. freight and work cars 
STOCK AND BONDS— Date. Interest. Mier Maturity 
Cepek. Bi. wees Ceseiicesces ecce 83 pesecogue SE Assandnes 
lst Mtge bonds $2,500,000\ 1921 7% A-O 562.500 April 1 193) 
Red at a and interest. _ {Harris Trust & Sav. Bank, Chicago, Trustee 
Debentures, $350,000 ($1, 0001 1913 J-J 250,000 Jan. 1 192% 


and $500 ntf/Int. at Harris Tr.  enk Bk., Chic., Trustee 


Bonds .—In addition to the $562.500 lst Mtge. 7 4s reported outstandi ug 
$795.000 are pledged as security for a Governme nt loan of $633,500 at 6% 
and $71,000 additional are deposited as collateral for another loan; addi- 
tional bonds to the amount of $100,006 m: iy be issued for full cost of exten- 
sions, additions and betterments under certain restrictions, and remainder 
may be issued for 75° of such cost. Are redee: mable at 1024 and int. on 
any int. date. Compare V. 112 1617, 2531. 

Debe sntures are redeemable on any int. date at 101 


and int. 





EARNINGS.—For 12 months ended Jan. 31 1926, gross $569,358 net | 
after taxes (available for int., deprec., amortiz., &c.), $92,847; boud int 
and int. on Govt. loan, $s) ‘108 balance. surplus. $12,649. 

OFFICERS Pres., F. C. Chambers; V.-Pres., M. H. MacLean and 
W.H. McHenry; Sec., O. H. Bernd: Treas., Frank M. Harris; Asst. Treas., 
E. B. Beighler; Gen, Mgr., C. M. Cheney.—V. 114, p. 738; V. 116, p. 295. | 





CLINTON STREET RAILWAY. 


ORGANIZATION .—Incorp. in lowa Feb. 4 1891. Under its charter 
the company is authorized to conduct a street railway, light, power and 


heating business. Franchise covering main street of the city is perpetual 
others expire 1935 and 1938 - a 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


About 16 m. of single-track equivalent and 32 single-truck cars. Current is 
purchased from the Clinton Gas & Elec. Co. Interurban cars from Daven 
port enter to centre of city over the co.’s tracks under traffic agreement. 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity 
Stock $1,000,000 ($100) ..-- ee ‘ $596,600 See text 
First mortgage $400,000 gold | 1906 5g A-O 400,000 

($1,000) - */Int. at Illinois Tr. & Sav. Bk., Chic., trustee. 

Bonds .—Callable at 105 and int. on any int. date on 90 days’ notice. A 
supplemental mortgage provides that beginning April 1 1918 a fund of 2% 
of the bonds outstanding or retired by this fund be established to be use a 
for renewals, betterments, &c., or for the purchase of bonds up to 105 and 


| In 
Mar 1 1926 | 


interest. V. 104, p. 862. 
These Ist mtge. bonds were due March 1] 1926, but were not paid off. | 
V. 122. p. 1308. 1608 


Dividends .—Paid 6% dividends from 1907 to 1913, inclusive (except 5% in 
1912). In 1913 the stockholders advanced a substantial sum for construc- 
tion, &c., and waived dividends while this sum was being paid out of earn- 
ings; $41,400 was so paid in 1916. 


aaa: —For year ending Dec. 31 1923, gross, $221, aoe pet. after 


taxes, $72,5: In 1922, gross, $226,101; net, after taxes, $68.8 
OFFIC “oe —Fres.. R. ©. Langan; V.-P., Geo. T. Baker: eg A. L 
Schuvler: Treas..@ © ‘Coan: Gen. Mer., Bernard Bohnson.—V.112 p 1024 


V. 122, 1308 1608 


p 


ee 


WATERLOO CEDAR FALLS & NORTHERN RAILWAY 


New Control.—On Oct. 27 1923 control of the co. passed into the hands 
of the lst mtge. bondholders protective committee (see below) by the 
transfer to the committee of 21.700 shares out of a total of 23,330% shares 
of com. stock outstanding For statement of committee regarding the 
property and its possibilities sce V. 117, p. 2214, also V. 122. p. 1208 

ORGANIZATION .—Incorp. in lowa in 1895 as Waterloo & Cedar Falls 
Rap. Transit: name changed to above in 1904 by amending articles of incorp. 

FIEL D OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Line epened between Waterloo and © one Rapids Sept. 13 1914. Con 
nects at Cedar Rapids, Ia., with the ¢ c,& N By... 5 & P. Ry 
and Chic. Milw. & St. Paul Ry Owns and operates line on private 


right-of-way from Waverly to Cedar Rapids. 83 miles, with a branch from 
Waterloo to Cedar Falls and Normal, 9 miles, and a belt line of 7 miles 
around Waterloo Also owns and operates under satisfactory ‘ranchises 
23 miles of railway in the cities of Waterloo and Cedar Falls; total track, 
138.69 miles. _ Has joint traffic agreements with the ¢ "hic. & North Weatern. 


Cc. M. & 8t. P., Chic. Gt. West., Illinois Cent. and the C. R & Pac 
railroads f ‘or interchange of freight. passenger, mail and express business 
60, 75 and &85-lb. T rails, 51 P assenger cars and & buses, 4 baggage and 
express and 130 freight cars. 8 clectric engines, and necessary work cars, 
snow plows, sweepers, &c V. 105, p. 2186 


Interest.—The July 11918 and Jan.11919 int. due on theco.’s bends was 
not met when due, but has since been paid. Coupons due July 1 1919 and 
Jan. 1 1920 were extended 4 years by scrip certificates issued. Subsequent 
interest paid when due up to July 1 1921 None paid since. Jan. 1922 int 

having been defaulted. the following committee was formed: 

Committee for First Mtge. 5s.—Chairman, Edward V. Kane: A. B. Conant, 
Arthur V. Morton, J. C. Neff ape R. E. Wilsey: Sec., Henry J. Lurker 
1421 Chestnut St., Phila., Pa . 117, p. 1463. Compare V. 114, p. 1763. 


| of the Omaha Council 


| & Elec 


' 


Depositaries: Penna. Co. for Ins. on Lives & Granting Annuities, 517 Chest- 
out St., Phila., Pa., and First Trust & Savings Bank, 56 W. Monroe 8t., 
Chicago, Il. Deposi its have been called for. Up to June 15 i about 
90% of the Ist mtge. bonds outstanding had been deposited. - 115, 
2794; V. 116, p. 1277; V. 117, p. 1463, 1993, 2214; V. 118. Dp. 3199. 


New Mortgage.—The company filed for record a gen. mtge. to the First 
Trust & Sav. Bank, Chicago, and M. Traylor, Chicago, trustees, to secure 
an issue of $15,000,000 gold bonds dated May 1 1920, due May 11950, but 
subject to prior redemption. The issue was created for refunding purposes. 

2,200,000 are held in treasury. For further details see V.111, p. 794. 

On pus. 20 1921 the company was auth. (1) to issue $2,200,000 gen. 
mtge. 7% bonds for pledge with the U.S. ascollateral security for $1,845,000 
in loans from the U. S.; (2) to issue and sell at par for cash $700,000 common 
stock; and (3) to issue lease warrants or notes as geregating $132,159, in con- 
nection with the procurement of equipment. V. 113, p. 962. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common ($100) $3,335,000_-. ---.  — -__-- oh. Ee 
Pref stock $1,665,000 cum__-_- 6% 664,000 See text 
First mage gold $6,000,000/ 1910 5 2 JI-J 5, us 3. 000 Jan 1 1940 

eee .-c*,tf|Int. at First Tr. & Sav. Chic., trustee. 
Second AEE, ER a re ee 2 200 000 eS Ae 
General mortgage $15, 000, 000 1920 ______- See text May 1 1950 
SORT GD. i.ccncaenae< aaa ee ae WO. <cacnaduken 
Car trust notes.-..._-_...-- OE Se ee ky ee ae 


Bonds .— Remaining bonds can be issued at 8214% of cost of extensions. 
Subjec t to call upon 60 days’ notice at 105 andint. Annual sinking fund of 
7% of bonds out began with fiscal year ending Dec. 31 1912. Louis Boisot 
is iy trustee. 


‘ar trust notes mature in small amounts over a period of years. V. 90, 

p. 850, 915; V. 93, p. 528, 591. 

Dividends. 65 % per annum was Rea on pref. stock from 1913 to 1916, 
inclusive; 1917 dividends deferred (V. 106, p. 398). None since. 

EARNS.—Cal. Yrs. 1925. Ae8, 1923. 1922. 1921. 
Gross_. - $827,353 $860,308 $896,104 $841,217 &857,457 
Net (after taxes) _ 28,288 29,093 29,059 - 092 33,039 
_ OFFICERS.—Pres. & Gen. Mer., ©. M. Cheney; V. :? C.D. Cass’ 
V.-P., R. E. Wilsey; ; Sec. & Treas., J. B. Knowles.—V. » P. 2794::V- 
116, p. 517, 937, 1277, 1412, 1762; V. 117, p. 1463, 1665, 3993, 2214: 
V. 118, p. 3199; V. 122, p. 1028 
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OMAHA & COUNCIL BLUFFS STREET RAILWAY. 
ORGANIZATION .—-Incorp. in Nebraska. Owns lines formerly oper- 
ated by Omaha St. Ry. Co.; leases the Omaha & Council Bluffs Ry. & Bridge 
Co. in Council Bluffs, Iowa, until 1947, together with its bridge over Mis- 
souri River, rental being $60,000 per annum, in addition to all fixed charges. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 162.62 miles of track, embracing all the street 
railways in Omaha, Neb., and in Council Bluffs, la., including the Omaha 
and Council Bluffs bridge. 


Litigation..-An amended petition seeking a court decree ordering the 
company to turn over to the city its entire street railway property in 
Omaha was filed in Jan. 1918 by Corporation Counsel Lambert. <A jude- 
ment for the company's earnings since Jan. 1917 was also asked. The 
action was based on the provision of the franchise granted the Omaha 
Horse Car Co. (this company's predecessor), by which its property was to 
revert to the city on Jan. 1 1917. V. 106, p. 86. A ruling has been 
handed down by the court which holds that the right of reversion does not 
extend to any part of the present property of the Omaha & Council Bluffs Ry. 

Fares.—-See ‘Electric Railway"’ Supplement of Oct. 28 1922, also V. 119, 
p. 455, 1065, 1282, 1510. 

Taz Relief or Higher Fares Sought.—See V. 119, p. 1510. On June 10 
1925 was granted by the Nebraska Ry. Commission an increase in fares 
estimated to bring annually between $311,000 and $367,000 more revenue. 


Vv - 120, p. 3315 
STOCK AND BONDS Date. Interest. Outstandin Maturity. 
Common $10,000,000 ($100) A $5,000 ,06 See text 
Pref 5° cum from Jan 1 1904) 5 Q-J 4,000,000 = See text 
$5,000,000 ($100) 
First cons mtge $10,000,000 z| 1902 5a J-J 9.155.000 Jan 1 1928 


($1,000) no sink fund_c*,tf {Interest at Guaranty Trust Co., New York. 


Stock .—$5,000,000 com. and $1,000,000 pref. stock are set aside for 
additions and improvements. 

Bonds .—Of the first consols. $815,000 owned and In treasury. 

Dividends .—First dividend on pref. stock, 14%, was paid April 1 1904, 
and same amount quar. to and incl. July 1918. None to Oct. 1919, when 
2u%% WwW as paid. In Dec. 1919,24%%. In 1920, April24%%; July, 14%%; 
Oct.. 14%: Dec... 1uX% In 1925, Mar., June, Sept. and Dee. paid 1'4 %. 
1926, April, 143% On common, first div., 2%, paid July 1907." In 
1908 to 1911, 4% per ann In 1912, 1913 and 1914. 5%. 1n1915,4%%. 
In 1916 and 1917, 4% In 1918, Jan., 1% None since. 

REPORT For calendar years 
Calendar Gross Net afier Other 

Year. Earnings Tares Inc. 

z 


Pref 
Divs 
& 


P. & L. 
Ad;usts. 


Rentals, 
Int , &e. 
3 % 
15,079 627,907 
3 981,2 22,894 633,921 

1 934.890 36,441 637,490 @2200,000 
21 880,313 42,140 637,480 6350,000 


Balamce, 
Surplus. 

‘ 3 § 
a200,000 Cr35.501 177 855 
a200,000 Cri25.748 295,982 

Dr21 133,820 
Cr54,453 def10,574 


705 955,182 
1 


OFFICERS.—Pres., W. A. Smith; V. 
gr., R. A. Leussler; Sec. & Aud., W.G. 
Asst. Gen. Mar., F. 8. Welty.—V. 108, 
V.110. p. 340, 1643: V. 111, p. 1084. 127 : 
1675; V. 120, p. 3315. 

(1) OMAHA & COUNCIL BLUFFS RAILWAY & BRIDGE. 
ORGANIZATION .—Incorp. in Iowa in 1902. Is leased to the Omaha 
& Council Bluffs Street Ry. For terms of lease, see statement of the latter 
above. Owns entire capital stock of the Omaha Council Bluffs & Suburban 
Ry. and the Lake Manawa & Manhattan Beach Ry. Lake Manawa & 
Manhattan Beach has no funded debt. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Comprises 33.21 miles of track, including the trackage 
s3luffs & Suburban Ry. and the Lake Manawa & 
embracing the entire street railways of Council 


P., F. P. Hamilton; V.-P. & Gen 
Nicholson; Treas., A. S. Widenor, 
. 2122; V. 109, P 371, 677, 1987: 
V.112. p. 1144: V. 113. p. 1361. 


Manhattan Beach Ry., 


Bluffs. Also owns bridge between Omaha and Counci) Bluffs over the 

Missouri River. Franchises run until 1946 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Common $1,500,000 ($100) - itp ei —_ $1,500,000 

Pref 4% cum from Feb ] 1907| .__- F-A 1.500.000 Feb '26,2% 
$1,500,000 (3100)- f 

First consol mtge $2,000,000\ 1902 5 J-J 1,808,000 Jan 1 1928 
$1,000) gold c* .tf | Interest at Central Trust Co., N. Y., trustee. 
Bonds .—-Of the new first consolidated mtge. for $2, go. 000, $192,000 are 


reserved for improveme mt. V. 89, p. 1234, 1281; 94, p. 1119 
Dividends Dividends have been regularly paid on a f. stock since 1902. 


OFFICERS.—Pres., Geo. 8. Wright; V.-P., F. F. Everest; Sec., C. T. 
Stewart: Treas B. P. Wickham V.113, p. 1675; V. 119, p. 455, 1065 
1282, 1510 





THE LINCOLN TRACTION CO. 


Control,—Controlled by the Continental Gas & oe Corp., a subsidia 
of United Light & Power Ca. (Md.). 119, p. 1625, 1953: V. 121. p. 1227. 
Lincoln Gas & Electroc Light Co., another subsidi: ary of Continental Gas 
. Corp. was to be consolidated with the properties of Lincoln Traction 
in a new company, the Lincoln Rubber Service Co. as was announced in 
1925. 


Co 
Dec 
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UTILITIES 





[ Vou. 122. 





























ORGANIZAT ION Incorporated in Nebr: Aska in 1909. Is a consoll 
dation of the oi 1 Linco Tr iction and the Citizens’ Ry. Co. \ . 88, p. 506 
Holders of the old i incoln pref. stock ($700,000) received 110 in the new 
bonds. H¢« Pthe old 1 incoln com. (3330,000) received, for every sh are 
of old, two shares of new pref. and four shares of new common. ; Holders 
of Citizens’ Ry. stock ($415,000) received 100 in new pref and 80 in 
new common. Owns Lincoln Heat, Light & Power Co., which sells electric | 
light and power and stea heat | 

FIELD OF OP "E ATIONS.—-Owns 49.46 miles of track. 

Valuation.—Se 117. p. 2769 

STOCK AND mi DS Date. Interest. Outstanding. Maturt ly. 
Common $2.000,000 ($100). = $1 652 000 vad 16. I de 
Pref $2,000,000 ($100) 6% cum Q-F 1,578,000 I 24,14 
ist mortgage $1.5 0) gold! 1909 52 J- J 1,200,000 M r 1 1939 
- $1,000 c&r.tf {Interest at Tew York Trust Co., trustee 
5-year collateral notes 1924 64% 225.000 See text 

Bonds Remaining bonds are pledged to secure the 5-year 6%% col- 
lateral notes. Subj. to call at 110 

Notes.—The coll. 64% notes are secured by $300,000 Ist mtge. 5s. 
Are due $15.000 Feb. 1 each year and $165,000 due Feb. 1 1929. 

Dividends 1%% paid quar. on pref. from May 1 1909 to Nov. 1 1917 
incl. Feb. 1918 div. passed. Diva on pref resumed in Feb. 1923 (at which 
time a stock div. of 30% was paid for back divs.), and paid regula rly since 
to andincl. May 1924. Oncommon, 2% paid Sept. 1912 ® paid March 16 
1914 and 1% paid Sept. 1 1914. In 1915, 3%; in 1916, 5% 

IIngGgs.— , ears’ 

a, eens Sm "aren. Net. Int. &Tares. Balance 
Te nesau . $1 .061.446 $288 .547 $159,104 $129 443 
DEE sesscanseeesun nance 1.119.316 313.440 169.102 144.338 
. aS  F 286 526 177.587 105% .94% 

Latest Earning For 12 months ended Dec. 31 1924, gross, $924,402 
net. before taxes, $237,146 

OFFICERS Pres., W. E. Sharp: Treas., 8. H. Burnham; Sec. & Gen 
Mer., O. J. Shaw.—V. 117, p. 2769, V. 119, p. 1625, 1733, 1953; V. 12l 
p. 1227. 

i ae ell -— 
OMAHA LINCOLN & BEATRICE RAILWAY. 

ORGANIZATION, &c Is to construct 56 miles between Lincoln and 
Omaha. of which 7 miles from Lincoln to Bethany Heights is completed 
and in operation Of the 7 miles just mentioned, % of a mile is an extension 
into the main business centre of University Place. Standard gauge 
70-\b. T rail Franchises 99 years and perpetual. 

CAPITALIZATION Stock auth., $2,250,000 ($100 outstanding 
$200 .000 In Dec. 1916 the Nebraska RR. Comm. auth. the company to 
issue $2,000,000 common and $500,000 pref. stock and $2.590.000 bonds 
for the completion of the line from Omaha to Lincoln, but not including the 
extension to Beatrice 

EARNINGS For 12 mos. ending Dec. 31 1923, gross, $42,051; net 
after taxes, loss, $3.540 

OFPICERS.—Pres., Harvey Muaser; Sec... J. C. Musser: Treas. & Gen 
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of Leaven worth , 


4 


Through its subsidiaries the 
commun iti es 


I 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
upplies electric light, power and street railway transportation to the cities 
Lawrence, Emporia, Council Grove and Parsons, Kan., 
competition an estimated population of 145,000. 
co. supplies electric light and power to 15 
Pennsylvania and Ohio. Franchises expire in 
in Parsons was abandoned in 1918. 


nd serves without 
in Indiana, 


929. 1931 and 1938. Street railway 


Permission was gr: snted by the City of Emporia to convert the street railway 


systern to bus operation. Number of consumers, including subsidiaries: 
24.587 electric, 3.379 gas. Miles of transmission lines, 426. _ Power plant 
capacity, 26.500 k. v. a. Two principal power plants and five reserves. 
Total k. w. h. output, 33.091.477. Substation capacity 26,112 k. v. a. 
Number of street lights, subsidiaries, 3.345. Miles of gas mains, 51. Num- 
ber of communities served (including subsidiaries) , 69. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $3,334,000 ($100) - et Se ee $1,200,000 Dec 24,1% 
Pref 7% $5.000.000 cum ($109) ..-- 7QJ 1,617,600 Apr ’26,1% 
First mtge $25,000,000 (3 hg" 

& j 1 (yy ce * 
mr... _ - seme oe haere 1922 6¢J-D 3.000.000 June 1 1935 
Series of 1943....-.-.- — 1923 62¢J-D l 500,000 June 1 1943 
Int. at Amer. Exch. Nat. Bk., N. Y.,trustee 

Stock Pref. stock is redeemable, all or part, upon 30 days’ notice at 115 
and dividends. V. 115, p 539 

Bond ~All stocks of sub. cos. (exce pt directors’ shares) are pledged under 
first mtge Ser 4°’ bonds limited to $3.000.000. all other series may only 
he issued for no more than 8&0 of the ost price or fair value of new prop- 
arty additions. &e under certain restrictions ms of gross oper. revenue 
to be expended or set aside annually for maintenance or for renewals and 
replacements to the properties Are not subject to call First mtge. bonds, 
series of 945 ure re “ il! or in part, on any int. date on 3 weeks’ notice at 

and int Penna. and Conn. 4 mills tax refunded V.117, p. 1468. 

Dirt lends.—An ini fetal div. of 1% % was paid on the pref. stock In Jan., 

924 and divs. at same rate have been paid reg. quar. since to and incl. 
April 1925 On common divider it the rate of 7 per annum were paid 
to D 1924: in 1925, $3 34 was paid. 

EARNINGS Consolidateq earnings for « slendar | years: 

1925 1924 1922 
Gros earning i a $2 408 756 $2 161,461 $1 $57 10 $1 576,269 
Oper. exp s & taxes 1.570.175 1.453.654 1,261,414 1,079,091 
vet ear . $838.578  $677.807  $596.096 $497,178 
Fixed charge 10.353 251.958 222.935 187 .970 

Amortiz discount, &c 15.741 44.736 338.553 17,170 

Balance for divs., &c $452 .434 $351,113 $334 .603 $292,038 
Preferred dividends... G4 4 1.430 70.000 9,751 
Co non dividend 100.000 84.000 77.008... ~wisatad 

Surplu $282,640 $185.683 $185,603 $282,287 

OFFICERS Pres., Albert Emanuel, N.Y. City; V.-l’., Victor Emanuel, 
Y. City; V-P., Willett R. Porter: V.-P.. ’ r. Parker: V.-P., W. R. 
Sulli ven; Sec we 4 Rice uawrenes. Pe an. Tres as., C. B. Zeigler, N. Y; 

ity .- 114,54 30; V. 115. p. 1329, 1539, 2053, 2800; V. 117, p. 1468 

Vo B36, iy 158, 1019. V¥V.121.p i103. 


NORTHERN STATES POWER CO.—FARGO-MOOR- | 


HEAD DIVISION (STREET RAILWAY). 


This company is part of Northern States Power Co. of Minnesota 
Barnings are included in latter company’s figures. 








SOUTH DAKOTA 














CONSOLIDATED POWER & LIGHT CO. OF SO. DAK. 
ORGANIZATION .—Incorp. in 1908 in Maine. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Co. owns and operates directly or through subsidiaries, 14 light and power 
plants with total installed capacity, 23,454 h. p. serving 30 prosperous 
and growing communities in South Dakota, Nebraska, Kansas, Texas 
New Mexico and Arizona. Aggregate population over 100,000. Subsidi 
aries are: Southwestern Public Service &e. (see separate statement), Gul 
Public Serviee Co. (see separate stutement), Nebraska Light & Power Co., 


Gothenburg Light & Power Co. and Dakota Power Co. 
8TOCK AND BONDS— sstastet Interest. Outstanding. Maturity. 
Common stock ($100)___.__.. Sid. aednniintas 8 aera 
Preferred 6% cum ($100) -M ton: re 
lst mtge $5.000.000 ($1.000)) 1910 g J-D 1.585.000 June 1 1929 
gold sinking fund______._ c*{ Int. at ob e Yolony Trust © ‘o., Boston, trust. 
l-year mtge lien notes ($500 &| 1925 6¢@F-A 1.900.000 Aug 1 1926 


$1.000) gold______. 
Bonds .— ist mtge. 


c*tf {Int. at Guaranty Trust Co., N. Y.. trustee. 
-, have sinking fund since 1913 of 1% per annum of 
emount outstanding. Call. on any int. date at not exceeding 105. 

The l-year <7. lien notes are further secured by deposit with trustee of 
all the com. stock of the Southwestern Public Service Co., Nebraska Light 
& Power Co. and Dakota Power Co., and not less than 2-3 of the pref. stock 
of Southwestern Public Service Co. Are callable at 101 and int. on 30 days’ 
notice. In Aug. 1925 $1. 900.000 wre sold at 100 and int. by Pearsons- 
Taft Co. and West & Co. V. 121. p. 838 


EARNINGS.—Earnings statement 12 months ended May 31 1924 
Gross earnings $3 





RS a di ee apa desis 399 426 

Operating expenses. including taxes and maintenance..._._---- 198.931 

Loterest on bonds outstanding June 30 1924____________._____- 127.725 
a ah i ce 72.770 

ST its cthitsciincsbtdhtiie ddactaen deci dias ectgudinth eigsus cc ecwiabaiinu deed ina aie 21.000 
II bina Readable eee ee $51.770 
OFFICERS .—Pres N. Mason; V.-P., N. E. Franklin: V.-P. & Gen 

gy were: Sec. & ian. M.M. Wheeler.—V. 119, p. 460, 698, 3008; 
p Dp 








KANSAS 














KANSAS ELECTRIC POWER CO. 

Oontrolled by National Electric Power Co. 
Operated under the general supervision 
Management & Engineering Corp 


ORGANIZATION .—Incorp. in Kansas on June 16 1922 as successor to 


V. 121. p. 329. 
and management 


of Electric 
of New York 


the Kansas Electric Utilities Co. (incorp. 
ired the property of the Lawrence Ry. 


1915), which 
u 
& Light Co. and the Parsons Ry 


in Kansas Sept. 
& Light Co., the Emporia Ry. 
& Light Co. In1922 the Kansas Electric 
Foun Co. soanyes the properties of the Leavenworth Light, Heat & 
Power Co. and Bonner Springs Electric & Mfg. Co. properties. Owns 
entire capital stock of Miami Valley (Ohio) Electric Co., Union City (Ind.) 
Electric Co. and United Lighting Co. of Albion, Pa. The planned acquisi- 


of 
1103 


tion of the Penn Central Light & Power Co. by the United Lighting Co. 
Kansas 


Electric Power Co. 


(PRa.), a ate was reported in Aug. 


1925 21. p 





— + —-——— 


KANSAS GAS & ELECTRIC CO. 
Controlled by American Power & Light Co. 
Op+rationus supervised by Electric Bond and Share Co. 


ORGANIZATION .—Incorporated in West Virginia in 1909. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls and, without competition, operates entire commercial electric 
light and power business in the cities of Wichita, Pittsburg and Newton, 
hKan., and the entire commercial electric light and power business in Arkan- 
sis City, Independence, Eldorado, Cherryvale and other cities in Kansas 
Total number of cities and towns served 61 population over 
generating stations of a combined capacity of 50,704 kw.; 791 miles electric 
transmission lines; 720 miles of electric distributing lines In 1925 sold ite 


gas properties to subsidiaries of the Cities Service Co. V.119,p. 2529. 
STOCK AND BONDS— Date. Interest. Outstanding. Vaturily. 
Common $]0.000,000 ($100)... .... 8 ...---- x$:3.000.000 es 8 
tight Tae ok is 000,009: $100) ...- 7Q-J 5.915.300 Apr'261%% 
Ist Mtze Ser *‘A’’ ($500 and| 1922 64 ™M-S BG, 000, 090 Mar 1 1953 


$1,000) Ag _c*&r* tf) Guaranty Trust Co., New York, Trustee. 


Debentures Series “A™ ($100,{ 1922 62™M-S - 000,000 Sept 1 2022 
$500 & $1.000 c* De $1,-/Central Union Trust Co., New York, 
000 & $5.000 r*) g___.__tf| Trustee. 

x All owned by Esarican Power & Light Co 
Sich od *ref. is call.on any div. date at 115 and dividends. 
Bonds .—\1st Mtge. Ser. ‘A’ 6s have annual sinking fund since Jan. 1 1925 


to purchase Ser. “A” bonds if offered at or under 
{ 4g % of the amount outstanding on the preceding Dec. 31 up to and incl. 
Jan. 1 1937, and thereafter of 2% of such amount. Arered., all or in part, 
on any int. day on 4 weeks’ notice at 107 % and int. to and incl. Mar. 1 1927; 
at 106 and int. to and incl. Mar. 1 1932; at 104% and int. to and incl. 
Mar. | 1937; at 103 and int. to and incl. Mar. 1 1942; at 101% and int. to 
and incl. Mar. 1 1950, and thereafter at 100% and int. Denna. 4-mill tax 
refunded. In Mar. 1922 $8,000,000 were sold at 96% and int., to yield 
over 64%, by Dillon, Read & Co., N. V. 114, p. 953 $4. 000,000 
additional were sold by A a same bankers in June 1923 at 95% and int., 
to yield about 6.35%. . 116, p. 2395 

Debentures .—6% pits one Ser. ‘A’ are red. on and after Sept. 1 1947 
and prior to Sept. 1 2017 all or in part at any time on 30 days’ notice at 
119 and int.; thereafter at par and int. Venna. 4 mills tax refunded. 
$3 000.000 were offered in Sept. 1922 by Bonbright & Co. at 90 and int., 
to vield over 6.60%. V. 115. p. 1436. 

Dividends.—Paid regularly on pref. since issuance in 1910. 

EKARNINGS.—For years ona. Dec. 31: 


iw and accrued int. of 





Calendar Years— 1924. 1923. 1922. 
Gross earnings from oper $5 xt Q. ‘483 $5.651.591 $5.558.121 $5,111,157 
Oper. exp., incl. taxes_ 312.970 3.967.992 3.988.: 244 3,373,411 

Net earns. from oper_ $19 906.5 513. $1,683,599 $1,569 ‘87 7 $1,737,746 
Other income........- 19, 871 375.309 201.290 31,942 

Total income___._ -- $2.156.384 $2 05 8.908 $1 771, 167 $1,769,688 

| Interest on bonds. : 1,020,000 1,020,000 915.500 652,748 
Owher int. & deductions. 129,568 117.682 73,662 145,196 

PMNS. i 20000 . $1,005,816 $921 226 $782.005 $971, 744 
Divs. on preferred stock - 364, 846 354 337 275.019 184,529 

ES  $641.970 $566,889 §$596.986 $787,215 
Renew. & replac. res___- 350,000 200,000 200 .000 200 .000 

Balance for surplus... $291.970 $366,889 ~~ $306.6 986 $i 587.21 









OFFICERS.—Pres., H. P. Wright; V.-Ps., L. O. Ripley, A. S. Grenier, 
and E. W. Hill; Sec., Chas. H. Smyth; Treas., P. F. Ge 4! Gen. >. es 
Asst. Sec & Asst. Treas., H. 8. Sladen.—V. 118, p. 1528 - 119, 2529; 
V. 120, p. 3268 V. 122, p. 2329. 





ARKANSAS VALLEY INTERURBAN RAILWAY. 
ORGANIZATION .—Incorp. in Kansas in 1903. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an interurban electric railroad from Wichita to Newton 
and Hutchinson, Kan Owns and operates 60 miles single-track equivalent; 
standard gauge; 70, 80 and 85-lb. rail. Also operates under contract 24% 
miles in Hutchinson. Power is purchased from Kansas Gas & Electric Co 
and United Water, Gas & Electric Co. Has long-term franchises in corp 
limits, most important extending beyond 2000; rest on private right-of-way. 


STOCK AND BONDS— Date. Interest. Outstandin Maturity. 
Common stock $2,100,000__.. .__.. -— _._... $1. oo tebbenbiwad 
Preferred 6% cum $1,500,000. _._.. -—__ ____. Geeeee aastac 
First mtge $3,000,000 gold! 1916 52@J-D 693. 600 Dec 1 1936 


(31.000, $500, $100).c*.cpt/ Interest payable in New York or Chicago. 
Stock .— Pref. stock is redeemable $10,000 per ann.: $100.100 has been red. 











May, 1926.] 


POWER, LIGHT AND RAILWAY 


215 








or 


Bonds .—3100,000 may be issued for up to 50% of cash cost of improve'ts, 


add'ns or extens., remaining $2,000,000 for 75% of such cost under restric- 
tions. Callable at 103 and int. 


Sinking fund of 2% annually of bonds cer- 
tified began Dec. 1 1919 to purchase or call bonds at 103 & int $206,400 
bonds were held in sinking fund April 1 1925. Continental & Commercia! 
Trust & Fevings Bank, Chicago, trustee. 

EARNINGS.—For cale ndar year 1924, gross, $371,679; net, after taxes 
but before depreciation, $97.578; depreciation, $69,132. In 1923. gross, 
$449,738; net. after taxe s but before depreciation, $127,436: deprec., $68,848 

an: —Owns an 1 operates 60 miles single-track equivalent "standard 
gauge: 70, 80 and 8&5 Ib rail. Also operates under contract 2% miles in 
otchinece. Power is pur hased from Kansas Gas . Electric Co. 


OFFIC ERS.—Pres., George Theis. Jr., Wichita; Ps., C. H. Smyth 
and W. E. Brown; Gen. Mer., R. B. C ampbell ‘seas. Aud., Asst. Sec.- 
Treas., Cc. Basse —V. 115, p 182. 


COMMUNITY POWER & LIGHT CO. 





Control Control of appr. a 1-3 interest in this co. w: 1S acquired in Jan. 
1926 by Stone & Wehster of Boston Mass Vv 122 Pp 748 

ORGANIZATION .—I ncorporated in [linois in April 1922. Owns entire 
outstanding com. stocks. except directors’ qualifying shares, and »1] the out- 
standing bond is of the Missouri Utilities Co., the Arkansas Utilities Co., 
the Community Power & Licht Co. of Texas. Kansas Utilities Co. and Texas 
Utilities C o 120, p. 2548 Owns also the capital stock and floating 
debt of New Me Utilitie Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiaries, the company serves more than 127 communities 
located in five Stut« issc uri, Arkansas. Texas ew Mexico ard Kansas 
The co.'’s subsidiaries serve a population of antroximatel &2 (000 Electric 
light and power jis furnish« “d to 119 communities centred around and includ- 
ing Cape Girardeau, Poplar Bluff, Charleston, Eldon and California, in 
Missouri; Helena and Paragould, in Arkansas; Mexia, Plainview, Lub ock 
and Marlin in Texas and Fort Seott Kan Gas service is furnished to 
90,000 population, including three of the communities above mentioned 
and Columbia, Mo., while ice serviceis furnished to over 136.000 popula 
tion. Water service is also furnished in 4 communities, and steam heat ir 
one. The power plants have a total installed generating capacity of 21.50! 
=. W. 

STOCK AND BONDS.— Date. Interest. xOutstanding. Maturity. 
Com stock $3,000 000 ($100)_.. TL e tee Blooewue - < 
Ist pf 7% cum$5,.000 .000(8$100) .._- 7 Q-I 1.00),000 See text 
2d pf 8% cum ps artic$2 000,000 - a ae 1,257 600 
ist M col! tr bonds ser A" { 1922 742 A-O 500.000 Apr 1 1942 

Series ‘‘B*’ (c onmed)......- 4 1923 6% « J-J 925.000 Jan 1 1948 

Series ‘‘C"" CI06GG) cecece } 1923 6%2 A-O 2.750.000 Oct 1 1933 

ap) 1 ee ee | 1925 6¢J-J 4.000.000 Jan 1 1951 

Series ““E 1025 g J-D 1.250 000 Dee 1 1955 

$100, &c.) gold c*.tf' Int. at L ibe rty Central Tr. Co.,St.Louis,trus 
Kan Utiland Missouri Util Co} 

7% cum pref stock f 7 384.200 

x Not including $400.000 additional stock to be issued as a stock dividend 
of 25° to common stockholders of record March 18 1926 

Stock 7% cum pre f. is preferred as to 7% cum. divs. and assets over 
2d pref. and com. stocks The 2d 8% cum. pref. partic. stock is preferred 
as to 8% cum. divs. over the common stock, and after cash divs of 6° 


have been paid on the common stock in any calendar year 


partic ipates 
with the common in any additional cash dividends, but not 


in excess of 


2% declared in such year The lst pref. stock is redeemable al) or in Dp: rt 
on any dividend date on 30 days’ notice at 110 and divs. The 2d pref. is 
red. as a whole only on 30 days’ notice at 110 and div In Jan. 1925 

$1.000.000 7% ist pref. stock was offered by Spencer Trask & Co. N.Y 

and Whitaker & Co.. St. Louis, at 44 and div.. to yield about 7.45% V 
120, p. 328 In May 1925 they sold S37: 50.000 7% ist pref. stock at 95 and 
div., to vield approximately 7.40%. V. 120. p. 2548. In Oct. 1925 


Spencer Trask & ('o. and W hitaker & Co. offered $750 .000 additional Ist 
pref. at $97 and div.. to vield about 7.20%. and $250,000 8% cum. partic 
pref. stock at par and div. Listed on Chicago Stock Excnange. V. 121, 
- 2155. 
” Bonds.—First Mige. Coll. Tr. S. F. Gold Bonds.—The agreement of 
assignment and pledge provides for the issuance of bonds in series with 
interest rates, maturity dates, redemption provisions and other terms and 
conditions to be determined from time to time as new series are created 
All bonds issued under the mortgage are of equi ail lien, irrespective of whether 
they are part of the series “A. “"B."' °C" or “'D”™ bonds or other series issued 
later. Additional bonds may be certified only at par for not exceeding 
s0% of the cash cost of or fair value of permanent additions and extensions 
operties of subsidiaries and then only when net earnings as defined 
in ig + agreement for the 12 months preceding shal! have been at least twice 
interest charges on all outstanding bonds, including those to be certified 
Penna. 4 mills tax and Mass. income tax on interest not exceeding 6 of 
such interest per annum refunded. Interest payable at Guaranty Trust 
Co., N. Y.; at Central Trust Co. of Illinois, Chicago, or Liberty Centra] 
Trust Co., St. Louis, trustee 
The series ‘‘A*’ bonds are callable, as a whole or in part, at 110 and Int 
during the year 1927, the redemption price thereafter being reduced 4% 
per annum until it is 105. which rate he py thereafter until maturity. 
Series ‘‘B'’ bonds are callable, as a whole or in part, at 105 and Int. up to 
Jan. 1 1928, redemption price thereafter being reduced 4% per annum. 
Series ‘‘C** bonds are callable, in whole or in part, at 105 and int. up to 
Oct. 1 1928, the redemption price thereafter being reduced 1% per annum. 
Series ‘‘D"’ bonds have sinking fund of 2% of Series “‘D"’ bonds annually 
commencing Jan. 1 1926 Are redeemable, all or in part, on any interest 
date, on 60 days’ notice, as follows: On or before Jan. 1 1930 at 105 and int 
after Jan. 1 1930 and on or before Jan. 1 1935 at 104 and interest; after 
Jan. 1 1935 and on or before Jan. 1 1940. at 103 and interest: after Jan. 1; 
1940, and on or before Jan. 1 1945, at 102 and interest; after Jun. 1 1945 
and on or before Jan.1 1949 at 10] and int res ; afterJan.1 1949 at 100 and 
interest. In Jan. 1925 Spencer Trask & Co.,N. Y., Wm. L. Ross & Co., 
Inc., Chicago, oe. , &ec., sold $2,.250.000 Series “*D" 6s at 97 and interest. to 
yield about 6% % V. 120. p. 451. In May 1925 they sold $1,750,000 
additional at 98 and int., to yield about 6.15% V. 120. p. 2548. 
Series ‘‘k"’ are red all or part on 60 days notice at 105 & int 
Dec. 1 1930 and thereafter at ( less for each succeeding yea 
31 1945, and on or after Dec. 31 1945 at 101 & int. Penn. 


pricr to 


4-mills and Mass. 








unp 


| company Wie 


r until Dec. | 


6% 





At ixes refundable. In April 1926 Spencer, Trask & Co., ee: &c. offered 

$1,250,000 series “‘E"’ at 95*4 & int. to yield about 5.80%. 122, n. 2328 

Dividends.—On 1st pref. in full to date. On 2nd pref. dect. div . of 2% 
June 1. No payments on common until March 1926 when a stock dividend 
of 25% was declared to common stockholders of record March 18 1926 

EARNINGS.—Twelve months ended Dec. 31: 

1925. 1924. 

RC aS ana ate oe eae ee me me . $3.522.531 $2,854,307 
Oper. expenses, maint., taxes and insurance___--_ 2.150.633 1,752,125 

PP I i i el a a $1, 371,8 898 $1. 102, 182 
_ OFFICERS.—Pres., D. . Belden; V.-P., E. J. Costigan, F. E. Webster; 
Sec., Walter H. Timm; Hiren is., F. E. Webster; Gen. Aud.., a J. Golds 
worthy. f+ ar Planters Building, St. Louis. Mo.—V. 119. p. 1629, 2528; 
Le 120, p. 328, 451, 2548, 3313; V. 121, p. 2155, 2401; V. 123) D. 748, 1168. 
2328 





JOPLIN & PITTSBURG RAILWAYS. 
Receivership.—In 1924 M. H. MacLean of Chicago was appointed re- 
ceiver for the co., succeeding Kar! D. Klemm. Compare V. 118. ». 1267 
Foreclosure Sale.-—On March 14 1925 the property was sold for $350,000 
under decree of the Federal Court to M Hl. MicLein and C. Corey, repre- 
senting the First Mtge. bondholders’ protective committee. 
ORGANIZATION .—Incorporated June 10 1907 in Missouri. Took 
over the Pittsburg Railway & Light Co. and the Joplin & Pittsburg Strect 
RR. V.85. p. 469. The Pittsburg Ry. & Light C». was incorporated in 
Kansas in 1905 as a cons»lidation of the Pittsburg RR. and the Pittsburg 
Light & Power Co. In 1910 absorbed the PittsHurg & Kansas City Ry. 
Fran chises in towns through which road runs vary from 40 to 50 years 
and s« ire perpetual Private right-of-way outside of cities and towns. 
FLE 7 D OF OPERATIONS AND CHARACTER OF BUSINESS. 
Owns and operates 105.48 miles of track, embracing some local street rail- 
way lines in Joplin, Mo., and all in Pittsburg, Kan., and interurban lines 
connecting the two cities, and also Pittsburg, with Frontenac, Dunkirk, 
Radiey, Franklin, Arma, Croweburg, Mulberry, Girard, Cherokee, 
Mineral, Weir C Scammon and Columbus Also has line extending 
into the Lawton-Waco zinc fields. 144 miles. 50 to 70-lb. rails. 
Interest in Default Int. due Mar. 1 1924 on the Ist mtge. 5s was still 
id in Apr. 1925 V.119, p. 1510 
STOCK AND BONDS— Date. Interest. 
Stock common $5,000,000 . 
Pref rights $2.000.000 6° 
eum from April 1 1916 — 
First mortgage 5,000,000 1910 
($500 and $1 000) g__c* tf‘ Harris Tru 
| im. TE c 


tw 
‘ 


Outstanding. Maturity. 
$3,300,000 ba ‘ xe 
4 
890.000 
750.000 
Bk., Chic. 
im. Trustees 
1913 a 1.050.000 Mar 1 1930 
($500 and $1,000 e*tf | Central Tr. Co. of Winois. Chicago, Trustee. 
Pref. rights are 6° cumulative from April 1 1916 and also share in 
after common has received 6°% $95.6090 have been retired, 
Remaining first mtge. bonds are reserved for extensions and 
additions at 80% of cost, but only when previous vear's net earnings are 
twice interest on bonds out and to be issued $278.500 formerly held in 
treasury, canceled. No sinking fund Interest is payable at Harris Trust 
& Savings Bank, Chicago, Harris, Forbes & Co., New York, or any of the 
offices of E. H. Rollins & Sons. V. 90. p. 914. General mortgage bonds 
were issued in exchange for debentures of 1910. They originally bore 
luterest at 6' / and matured April 1 1920, but have been exte nded for three 
years at 7% and again for seven years to March 1 1930 at % % « SATE 
bonds are callable at 100 and interest on any interest date. 116, 1411. 
No sinking fund. Interest is payable at Harris Trust & Savings B: a Chi- 
cago, Harris ag & Co., N. . or any of the offices of E. Rollins & 
Sons. V. 90 914. General mtge. bonds were issued in exc tL ah for de- 
bentures of i910. They originally bore int. at 6% and matured April 1 1920. 
but have been extended for 3 years at 7% and again for 7 years to Mar. 1 


Mar 1 1936 
& St. L. 


> 





M-S 1 
A 


General mortgage $1,050,000? 


Stock 
earnings 


Bonds 


1930 at 7% Extended bonds are call. at 100 & int. on any int. date. 
¥.. 308. B. Bett. 

EAR NINGS.-—-For calendar years: 

Year— Gross. Net (aft. Tares). BondInt. Balance. 
eee $522.52 $12.610 x$161.000 def .$148,360 
ae ee 621,926 80.561 y174.730 def. 94,169 
I iret a 6. aati ate th i hi 708,169 193.881 161,000 sur. 32.881 
. eee 781.345 169,848 161.000 sur. 8.848 

x No bond interest paid during 1624. y Including amortization of bond 
discount, &c. ($13,730). 

OFFICERS.—Pres., Joseph J. Heim; V.-P., John A. Prescott; V.-P. & 
Gen. Mur., Bruce Cameron; Sec. & Treas., O. ©. Snider: Asst. Sec.-Treas., 
E. 8. Bigelow: Aud., Tracey P. Eyestone. General office, 918 Baltimore 
Ave.. Kansas City, Mo. Operating headquarters, Pittsburg, Kan.— 
V. 109, p. 2357: V. 119, p. 1289; V. 111. p. 1183; V. 116, p. 1411; V. 117 
p. 670; V. 118, p. 1267; V. 119, p. 1510. 





KANSAS CITY LEAVENWORTH & WESTERN 
RAILWAY CO. 


ORGANIZATION .—Formerly Kansas City-Western Railway Co., for 
history of which see “Electric Railway’’ Supplement of April 30 1921. 
Freight terminals in Kansas City, Kan., and Leavenworth, Kan. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS,—An 
electric road. Owns and operates 40.96 miles of road, of which 64% miles 
are within the city of Leavenworth (trolley service in Leavenworth di: 
continued in Feb. 1925, but bus service substituted through subsidiary, 
120, p. 1203) and 6 miles within the limits of Kansas City 


Kansas Enters Kansas City, Mo., over tracks of the Kansas City Rail 
ways Co. Freight terminals to Kansas City, Kan., and Leavenworth, 
Kan Co. also operates bus service through a subsidiary co. in Leaven- 
worth, Kansas electric service on certain branch lines within city having 
been discontinued in Feb. 1925. 

Fare increase in Aug. 1925. See V. 121, p. 586. 

STOC K AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1.250,000---- = Bi GIe Mee »anescks 
Bonds first mortgage $1.-{ 1920 5% 912.600 July 1 1940 

3 eee \Int. at C leveland Trust Co. , Cleveland, O. 
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REPORT.—For years one. Des. 31: 


Calendar Years 1924. 1923 1922 
Gross S2 6 KAS $361,161 $417, S45 $448,515 
Net after taxes 35061 16,285 87 527 &6 SSO 
Interest on bonds 45.630 15,955 416.580 46.880 
Net income__- 7 def.10,569 330 40,947 40,000 

x Not including earnings of subsidiary bus co. in Leavenworth City. 

OFFICERS.—Pres. & Gen. Mer., C. F. Holmes: V.-P., W. H. Holmes; 
Treas. & Gen. Counsel, McCabe Moore; Sec. & Aud., E. V. Henderson 
General office, Kansas City, Kan V. 120, p. 1203; V. 121. p. 586. 

ae 





THE UNION TRACTION CO. 


Merger .—In Feb. 1924 it was reported that the co. would be absorbed 
by the United Power & Light Oorp. of Kansas. 
ORGANIZATION .—Incorporated Sept. 28 1906 in Kansas. In Dec. 


1916 was granted a permit to do business in Oklahoma. 
1957. Road is on private right of way except in Coffey 
Cherryvale and Parsons. 

FIELD OF OPERATIONS AND CHARACTER 
Operates 67 miles of road, 
dependence, and 50% 


Franchises expire 
‘ville, Independence, 


OF BUSINESS.— 
of which 9% miles in Coffeyville, 7 miles in In 
miles of interurban road between Coffeyville, In- 


dependence, Cherryvale and Parsons. 70-lb. T rails. Purchases power 
from the Kansas Gas & Electric Co. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $500,000._._.....__  _-- - 7, $500,000 = See text. 
First mtge $1,000,000 gold | 1907 5 J-J 941,000 Jan 1 1937 

$1.000) sinking fund- Warren (Pa.) Trust Co., Trustee. 

Bonds .—1st M. bonds | are red. ann. by lot at 105 and interest since Jan. 
1912, through s. f.; $59,000 have been retired. 8S. f. of 10% of net earnings 
annually began in 1911. Int. at Nat. City Bk., N. Y.; Commercial Nat. 
Bank, Chic., and Tradesmen's Nat. Bank. Phila. See V. 88, « 1003. 

Dividends .—A div. of 6% was paid during the fiscal year end. June 30°13 


EARNINGS.—For year ending Dec. 31 py 120 gross, $591.055; net, after 


taxes. $9.892; interest on bonds, &c., $64,757; deficit, $54,865 
OFFICERS.—Pres., D. H. Siggins, Warren, Pa.: Sec., H. A. Siggins; 
Treas., Sam Q. Smith.—V. 109, p. 2264; V. 111, p. 2424; V. 113, p. 1773. 








COLORADO 














SOUTHERN COLORADO POWER CO. 


Standard Gas & Electric Co. owns $405,000 first pref. and $75,000 
Class ‘'B"’ common stock. 

ORGANIZATION .—Incorp. in Colorado on Nov. 14 1911 as The Ar- 
kansas Valley =e: , Lt. & Pow. Co., but name was changed to present title 
in May 192 . 114, p. 2117. 


FIELD OF OPERATIONS AND CHARACTER OP BUSINESS.— 
Owns and operates the street railway system in Pueblo and also has large 
electric lighting and power business in Pue *blo, Canon City, Cripple Creek, 

Junta and other adjacent towns. Owns 32 nw of track, all in city of 
Pueblo. Gauge, 4 ft. 65, 72, 75, 90-Ib. rail. 50 cars, of which 42 are 
motors. Has a hydro-electric power plant at Skaguay, on Beaver Creek, 
near Victor; steam-electric power houses in Canon City and Pueblo; in- 
stalled capacity, 33,300 h. p. Has 358 miles of transmission and 406 miles 
distributing pole lines. Railway franchises expire in 1940 in Pueblo and 
in 1953 in Pueblo County, and electric light franchises in 1936. 

On July 15 1925 stockholders authorized the re-classification of the capital 
stock as follows: The 40.000 authorized shares of 7% cum. pref 
remain; 250, 000 shares Class *‘A’’ common (par $25), and 200,000 shares 
Class ‘‘B"’' common stock, no par value. Each share of the outstanding 8% 
second pref. aos (par $100) to be converted into four shares Class ‘‘A”’ 
common (par $25 Each share of present common stock (no par) to be ¢ es 


yrees into one share Class ‘'B'’ common stock, no par value. V. 121, 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Com Class A $6,250,000 ($25). ___- Raa Nes ] JO. 000 shs. May’26,50c, 

Com Cl! B 200, 000 shs (no par) ._.- ee 5, 000 shs 

Pref $400,000 ($100) 7% cu ~? M 15 $3.5 551,600 Mar '26,1% 

Ist mtge ser A" $50,000,000f 1922 g J-J 6,893,000 July 1 1947 
$100, $500 & $1,000) g c*tf | Cont bad \ 1Tr. & 8. Bk., Chic., Trustee. 


Debenture notes 100,000 Mar 1 1927 
William P. Kopf, co-trustee. 
Stock.—Class ‘‘A’’ common has preference over Class “B"’ 
quarterly dividends at the rate of $3 per ge After Class ‘‘A"’ has re- 
ceived a quarterly dividend at the same rate, Class ‘‘B"’ common shal! be 
entitled to dividends for such quarte rly period at the rate of $2 per annum. 
Any further dividends to be paid equally ratably, share for share, on Class 
“A” and ‘“‘B” common stock. Class ear has preference as to assets - 
$27 50 per share, and after payment of $27 50 on the Class “B" common, 
like sum shall be paid on the Class "“B" ove s. Any further distributions 
to be divided equally, share for share, to“‘A"’' and “B'’ common. Class‘ 
common is redeemable, all or part, at $35 pe. share and is non-voting. 
Aug. 1925 H. M. Byllesby & Co. and Ladenburg, poangens 4 o 
110,000 shares Class ‘‘A'’ common at $27 50 per share. V. 121, 


Bonds.—The Ist mtge. gold bonds are a first lien on the siies incl 
after-acquired) property of the co. The Ist mtge. 6s, Ser. A, are red. all or 
part on - days’ notice on or before July 1 1933, at 107! 6, and thereafter at 
4 of 1% less for each succeeding year, plus int. Mtze. provides semi-ann 
sinking fund commencing July 1 1925 equal to a 2% per ann. basis on total 
Ser. A bonds outstanding at respective dates of payment, including any 
underlying bonds then outstanding on property hereafter acquired by the 
co., which sinking fund will be credited with any similar pay ‘ments required 
to be made on such eneezng, bonds. Int. payable in N. Y. and Chicago. 
Penna. — tax refunded. V. 115, p. 554. Listed on N. V. Stock Ex- 


change. 116, p. 1906; V. 117 ‘ p- 1463, Le 39. $493,000 additional Ser. A 
bonds : listed in Jan. 1926. [, 122. p. 349. 


common as to 


‘In 
sold 


587. 


py -—On first pref.. 1% % quer. from June 1912 to the 1925 
On Class ‘‘A*’ common an initial div. of 50c.in Nov. 1925. V.121, 2040. 
In 1926, Feb., 50c.; May, 50c. 





EARNINGS.—For calendar years 


$ Oper. Exp., Pref. 

Year - Gross. Maint.& Tar. Interest. Dirs xBalance. 
1925 .. $2,338,641 $1,347,651 *$423.358 $207,208 $360,424 
1924 _. . 2,199,771 .296,543 610,779 169.478 122,972 
1923 - 1,958,958 1,193,752 597.929 155.744 11,533 
1922 1,839,460 1,126,664 458,260 145,478 109,057 

* Eliminating interest on funded debt retired by common stock. x Avail- 
able for retirement reserves, 2d pref. and com. divs. and surplus 

OFFICERS .—Pres., John J. O'Brien; V.-Ps., F.C. Gordon, W.N. Cl: 

R. J. Graf, B. W. Lynch, Geo. H. Harries, E. J. McKay and C, M. Gail. 
mard Jr.: Gen. Mer., N. Clark; Treas. A. Morrison: Sec., Herbert 
List: Gen. Mers., Byles Eng. & Met. ieee. a hic: ago, me Wa Bade. 
2433: Vv. aoe. p. 1666: V. 120, p. 2013; V. 121, 77, 331, 587, 2040; V. 
122, p. 349. , , 


DENVER TRAMWAY CORPORATION. 


ORGANIZATION Incorp. on June 23 1925 to succeed Denver Tram 
way Co., sold at foreclosure as per reorganization plan of Denver & North- 
western Ry. and Denver Tramway Co., dated April 15 1925. See for 


deqe ription of old companies and for details of above reorganization plan, 


‘Public Utility C ompendium' ' of Oct. 31 1925, under *‘ Denver Tramway 
System."’ Also V. 120. p. 2548. Under the plan each shareholder of 
Denver & Northwestern Ry. was assessed $10 per share and received 

| therefor $10 pref. stock and 1 share com. stock Denver Tramway Corp. 
Each shareholder Denver Tramway Co. was assessed $6 and received 
therefor $6 pref. and 3-5 share com. Denver Tramway Corp. V. 120, Pp 

2267; V. 121, p. 1568 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 


| dends are 


Corporation owns and operates the entire street railway system of the c ity 
of Denver, Colo., consisting of 201.50 miles of electric lines within the city 
limits and 48.27 miles of electric railw: ay between Denver and neighboring 


towns, or a total of 250.47 miles, togethe r with a power plant, usbstations, 
terminals, &c 247 motor passenger cars, 120 trailers, 7 electric locomo- 
tives, 168 freight cars and 90 miscellaneous cars. All freight equipment 
leased to Denver & Inter-Mountain RR. Co. Central generating plant, 
30,000 k. w. capacity 
STOCK AND BONDS Date Intercst Outstanding. Maturity 
Common (no par 61,241 shs 
7% (5% cum) pref ($100 7Q-J $10.416.400 Apr '26,1% 
General & refunding Series “‘A’’ 1925 5 6,443,500 July 1 1950 
Denv City Tram purchase{ 1899 6g A-O 2,000,000 Sor 1 1927 
money mtge g $2,000,000; Int. at Central Trust Co., N. , Trustee, 
($500 and $1,000) e*tf| and in Denver (see tezt tata 
Denv Cons Tram cons mtgef 1893 5 ¢A-O 1.167.000 Oct 1_ 1933 
$4,000,000 gold ntf Int.at BkrsTr.Co.,N.Y., Trustee, &in Denv. 
Denv Tr Pow list impt mtgef 1903 62 A-O 645.000 Apr 1 1927 
$1 .500.000 g ($1,000) guar’ Int. at Internat. Tr. Co., Denver, Trustee 
principal and interest ___tf or Guaranty Trust Co., New York. 
Denv Tr Term Ist mtge $1.-{ 1910 5 g M-S 715.000 See text 
500,000 g ($100 & $1,000)/ Interest at Bankers Trust Co., N. Y., Trus 
guar prin & int_-_ __e*tf| tee, and in Denver. 
Stock The preferred stock is preferred as to dividends up to 7% per an- 


num, of which the 
remaining 2% cumulative only 
Preferred as to assets up to the 
per annum. 
the 


first 5° is cumulative, whether earned or not, and the 

when earned in any year but not paid. 
par value plus divide nds at the rate of 7 w/f/ 
Has full voting power at all times and sole voting power in 
election of directors whenever, and as long as, any accumulated divi- 
in arrears for one year or more. Red., whole or part, at par and 
divs. at the rate of 7° per annum. 

Bonds The gen. & ref. 5% bonds, Series A, due July 1 1950, are secured 
bY a first mortgage on the entire properties of the corp. subject to the mort- 
gages securing the underlying bonds Are further secured by pledge of 
$2,670,000 Denver Consol. Tramway Co. lst consol. mtge. 40-year 5% gold 
bonds due Oct. 1 1933 Additional bonds of this or any other series of 


such tenor as directors from time to time may determine, may be issued for 
| refunding purposes and for 75° of new construction &e oe 
The Denver City Tramway Co. purchase money mtge. 6% bonds origi 


stock to | 


nally matured April 1 1919 and bore int. at 5°, but were extended to April 1 
1924 and again to April 1 1927 at 6% 

The Denver Tramway Power Co. Ist impt. mtge. bonds originally ma- 
tured April 1 1923 ang bore Wg at 5%. but were extended for 1 year to 


April 1 1924 at 6%. 
time for 3 years, 
V. 118, p. 1135. 


116, 1176. This issue was again extended, this 
to Xpril 1 F927. at 6%. V. 118, p. 1267. Compare 
Sinking fund of $50,000 per annum, to retire bonds at 
105 and int., commenced in 1908, and $855,000 have been retired. Int. 
pee in N. Y. and Denver. The remaining Denver Tram. Term, Co, 

ynds are forimpts. They mature $60,000 annually Sept. 1 1916 to 1940. 


Red. ase a whole on any int. day at 105 and int. on 30 days notice. V. 98, 
p. 115 

For _- ment of interest accrued on Denver City Tramway Ist & ref 
s. f. mtze. bonds of Nov. 1 1908, out of foreclosure proceeds, see V. 122, 
p. 882 

Dividends._-On the pref. stock an initial 00 nd of 14% was paid in 
Oct. 1925. In Jan. 1926, 14% Vs Rake 3003 

REPORT —Of Denver Tramway Co. since beginning of receivershi 

Accumulative Accumulat'é 


Dec.24'20 to 
Dec. 31 °23. 
-$14,136,741 


Jan.'24to Dec.24'20 to 
Dec. 31 °24. Dec. 31 24. 
$4,508,917 $18,645,658 

19: 0S 


Period— 
Total revenue from transportation _-_ 

















Total rev. from oper. other than trans. 514,900 5,109 710,0 
Total operating revenue_._.....-- $14,651,641 $4,704,026 $19,355,667 
Total operating expenses._......._- 9,802,256 3,050,872 12,853,129 
Net operating revenue. _.......-- $4,849,385 $1,653,154 $6,502,538 
| Total miscellaneous income.._.....- 36,462 25,273 61,735 
Gross income less operating expense +4. 885,847 $1,678,428 $6,564,273 
Total deductions from income._.__.- .237 966 1,417,127 5,655,092 
POOR Rs antsncceaeanasvekuae $647 881 $261,300 $909,180 
Latest Earnings.—-Of Denver Tr. Corp. and Denver & Intermountain 
RR. Co. (inter-co. items eliminated), for 6 months July 1 1925 to Dec. 41 


1925: Total revenue, all sources, $2,426,570; gross profit, $854,188; interest 
| and taxes, $514,424; net profit and loss charges, $3,799; pref. divs. (5%), 
$260,410; surplus transferred to contingency reserve, $45,555. 
OFFICERS.—Chairman of Board, C. Boettcher; Pres., Ernest Stenger; 
V.-P., S. M. Perry; V.-P. & Gen. Mer., H. 8S. Robertson; Treas., J 
Alexander; Sec. & Aud., Wm. A. Doty.—V. 120. p. 86, 329, a01 1, _ 22¢ ~f 
2548, 3313; V. 121, p. 197, 457, 705, 838, 1100, 1460, 1568, 3003; V. 122 
p. 479, 748, 882, 2039. 
DENVER & INTER-MOUNTAIN RR. 
ORGANIZATION .—Incorporated in Colorado about Oct. 29 1907 as 











Inter-Mountain Ry., but on April 2 1909 changed its name to present title. 
Private right of way. Franchises in Denver and Golden are perpetual. 
Has freight traffic agreements with Denver Tramway Co. aol arrange- 
ments for interchange of transfers on Denver City lines; also contract for 
use of Tramway Co.'s tracks in entering Denver. 


STOCK AND BONDS— __ Date. Interest. Outstanding. Maturity 
Stock $1,000,000 ($100) / $1,000,000 ° 
First mortgage notes - . 5% 496.500 1938 


The notes were issued in lieu of $: 500,000 1st mtge. 5s due 1938, which 


were cancelled and cremated Nov. 1 1917 
Both stock (except directors’ shares) ‘and notes are deposited under 
Denver Tramway Corp. gen. & ref. mtge. See V. 107, p. 82; V. 111, p.1852 





COLORADO SPRINGS & INTERURBAN RAILWAY. 
ORGANIZATION .—Incorp. in Aug. 1902 as a consolidation of the Colo 
rado Springs Rapid Transit Ry. and the Colorado Springs & Suburban Ry. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 41% miles of track. In 1919 added 35 one-man cars to its equipment. 
OAPITALIZ ATION .—The consolidated company has issued $1.500,000 
stock, of which $500,000 5% pref.; bonds ($1,000 5% 1. 8., due Sept. 1932, 
Central Trust Co., N. Y. trustee) auth. and issued, $1,500,000. 
EARNINGS.—For cal. year 1924, gross, $440,888; net, 





after taxes, 


$10,135. In 1923, gross, $476,381; net, after taxes, $910. In 1922° 
gross, $505,943; net, after taxes, def., $2,305. 
OFFICERS.—Pres., D. P. Strickler; V.-P.. W. Lennox: Sec. and Treas.; 


Wm. Lloyd; Asst. Sec. '& Asst. Treas., 
1566; V. 


H. L. Stubbs.—V. 


111, P, an 492. 
114, p. 2468; V. 118, p. 1134, 1267, 3195; V. 120, p. 
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UNITED RAILWAYS CO. OF ST. LOUIS. 


Is controlled by North American Co. of New York. 

_ Receivership & Reorganization Plan.—Since April 12 1919 co. has been 
in the hands of a receiver. V. 108, p. 1823, 2331. A plan of reorganization 
dated Oct. 1 1924, was adopted by the reorganization committee and 
approved by a number of the various security holders’ protective com- 
mittees. For the various committees and details of the plan we refer to 
“Public Utility Compendium” of May 2 1925 and V. 119, p. 2531. 

New Company Formed.—On Jan. 16 1926 the reorganization committee 
formed a new co., the St. Louis Public Service Co., which was to purchase 
a ra properties at foreclosure. See for names of incorporators 

- 122, p. ; 

In Feb. 1926 receiver Wells entered into contract with the reorganization 
committee, whereby $4,200,000 of receiver's certificates would be paid in 
full in cash ($2,300,000 by receiver and $1,.900.000 by committee), and 
24,100,000 underlying bonds were to be exchanged for gen. 4% bonds. 

. 122, p. 1028. ‘Trustee was ordered to issue to the committee $6,000,000 
additional bonds for $4,100,000 underlying bonds and $1.900,000 cash. 
The unissued $3,700,000 gen. 4s were to be cancelled. Pa MB ee 2 

All of the outstanding series B receiver's certificates were called for pay 
ment on April 1 1926 at 100'¢ and int. See V. 122, p. 1313, 1612. 

Rights for Pref. Stockholders.—On or before May 1 1926 pref. stockholders 
may subscribe for new com. stock of St. Louis Public Service Co. (the new 
co., see above in this statement) at $12 50 per share on the basis of 114 
shares of such new com. stock for each share of pref. held. Subscriptions 
payable in installments. See particulars in V. 122, p. 1918. 

folders of St. Louis Transit Co. Impt. 20-Yr. 5% Gold Bonds, Due Oct. 1 
1924, were given the right to subscribe for new com. stock of St. Louis 
Public Service Co. at $12 50 on the basis of 10 shares of such new com. stock 
for each $1,000 bonds held. Subscriptions on or before May 1 1926 and 

ayable in installments. V. 122, p. 1919. Int. on the above St. Louis 
‘ransit Co. impt. 5% gold bonds to April 1 1926 was to be paid. Funds 
for that int. were provided by receiver. V. 122, p. 2045. 

ORGANIZATION .— Incorporated in Missouri on March 11 1898 as the 
Central Traction Co., but changed its name to above on July 10 1899. 
On Dec. 31 1906 absorbed the St. Louis & Suburban Ry., giving its pref 
stock, share for share, for the stock of that company. The United Rys. 
guarantees the $4,500,000 gen. mtge. bonds of the St. L. & Sub. Ry. See 
V. 83, p. 39; V. 84, p. 105. In 1908 acquired a controlling interest in the 
Missouri Electric Co., successor to the St. Louis St. Charles & Western 
RR., which was sold at foreclosure in July 1905. For receivership and 
reorganization see above. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The United Railways Co. comprises all the street car lines in operation in 
St. Louis, except [Illinois Traction system operating out of St. Louis into 
Illinois. On Dec. 31 1925 owned total of 462.88 miles of track (including 
the St. Louis & Suburban), of which 347.28 miles are in the city and 115.60 
miles are county track. Has 1,604 passenger cars, 2 specia) cars, 2 express 
cars, 7 snowplows and 35 snow sweepers, 3 electric locomotives and 165 
service cars of various kinds. Total, 1,818. The company was originally 
leased to the St. Louis Transit Co., but under a readjustment arranged in 
Oct. 1904 by Messrs. Brown Bros. & Co. (V. 79, p. 1333), the lease was 
canceled and the $17,264,300 stock of that company nearly all exchanged 
for voting trustees’ certificates for common stock of the United Railways Co 
on the basis of $500 Transit stock for $200 voting trustees’ certificates. 
Voting trust has expired and com. stock has been issued for trust certificates. 

Under this plan the $20,000,000 refund. and impt. mige. bonds of the 
St. Louis Transit Co., of which $8,000,000 has been issued, were cancelled, 
and in their place the same company issued $10,000,000 of 5% improvement 
bonds guar. by the United Rys. Co. of St. Louis, this guaranty being 
secured by a mortgage on all of that company's property next in rank to 
that of its general mtge. These improvement bonds are now the only 
outstanding security of the Transit Co. 

Power.—Power is partly purchased from the Union Electric Light & 
Power Co. (successor to the Mississippi River Power Distributing Co.). 
See V. 111, p. 1662; also, V. 112, p. 2529. 

Valuation, &c.—The Missouri P. 8S. Commission in a decision handed 
down on June 4 1923, found the value of all property of the compayn, ex 
clusive of its subsidiary, the Missouri Electric RR. Co., as of Jan. 1 1919 
to be $52,838.110, and fixed the value of the Missouri Electric RR. Co. as 
of Jan. 1 1919 at $781,949. The valuation fixed by the Commission was 
accepted by all interested. 

Decistons.—On Feb. 26 1917 the Missouri Supreme Court held that the 
P. 8. Comm. had no auth. to compel the company to extend its tracks on 
streets on which It held no franchises. Also held void two sections of the 
city charter conferring upon the city the power to regulate ite public utilities 

Fare Situation.—See ‘Electric Kailway’’ Supplement of Apr. 26 1924. 

City Purchase Plan.—See V.118, p. 2181. 

Bus Onperations.—See V. 119. p. 1627. 

CAPITALIZATION.—The following show the securities that will be 
outstanding after the proposed readjustments under the above-mentioned 
reorganization plan of Oct. 1 1924 have been completed: 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common Sere re ee 343,645 shs. — er 
Preferred Series A &7 53,845 shs. 

Gen Ist mtge $42,000,000! 1899 42 J-J 30,300,000 July 1 1934 

($1,000) gold. __._e*tf/ Int. at St. Louis Union Trust Co., trustee, 

Cannot be called. | or at Bankers Trust Co., New York. 
First mtge 5s sf g (to be issued [ 

by a new suburban sub co_! 1924 5 4,500,000 July 1 

Bonds.—Of the $45,000,000 general first mortgage bonds 
authorized. $3,000,000, which had been previously reserved for the purpose 
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United Railways Co. 
of St. Louis | 


Quotations and specific information 
regarding all 
Company will 
upon request. 


issues of the above 
be furnished gladly 


We Invite Inquiries 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange | 
Chicago Stock Exchange 
St. Louis Stock Exchange 


300 N. Broadway, St. Louis, Mo. 























| see statement below: (b) Nebraska Gas & Electric Go.; 
| Electric Corp., Brandon, Man.; 


originally | 


| The subsidiaries serve with electric light and 





of retiring ponds of the St. Louis & Suburban system, in case of purchase, 
have been canceled, making the total authorized issue now $42,000,000, of 
which $9,768,000 are reserved for the retirement of underlying liens. In 
Aug. 1919 $1,932,000 bonds of this issue which were owned by the company 
were ordered canceled by the Federal Court. V. 111, p. 787. The bonds 
are secured by all the stocks of the constituent companies, and by direct 
mortgage lien upon their property and franchises. In 1903 the general 
mortgage bonds were listed on the New York and Philadelphia stock ex- 
changes (see V. 76, p. 980; V. 89, p. 995), and in April 1906 the St. Louis 
Transit Co. improvement bonds were listed on the New York Stock Exch. 


Interest Advanced by Protective Committees.—The Jan. 1 1924 interest on 
the first gen. mtge. 4s was advanced by the three protective committees for 
this issue. V. 118, p. 204. Up to May 1925 the committee had not 
he been reimbursed by the receiver. The July 1 1924 coupon was paid 

y ‘the receiver on Dec. 31 1924, together with interest on each coupon at 
6% perannum. The committee for the St. Louis Transit Co. 20-year 5% 
improvement bonds advanced to such of its depositors as so desired the 
amount of interest due and in default April 1 1924 on those bonds, and 
announcement has been made that, should Oct. 1 1924 interest be defaulted, 
the committee will advance same to depositing bondholders. V. 118. Pi 
1667; V. 119, p. 1511. Interest advanced by Protective Committee paid 
Feb. 15 1926 by order of court. 

Bonds Called.—The following bonds were called for payment April 1 1926 
by court order: . 

(1) Compton Heights Union Depot & Merchants Terminal RR. 1st mtge. g. 
bonds, ertended to Oct. 1 1923, guaranteed by Un. Rys. of St. Louis, incl. 6% 
interest Oct. 1 1923 to April 1 1926. : 

(2) Cass Avenuc & Fai.” Grounds Ry. 1st mtge. g. bonds. extended to Oct. i 
1923 and guaranteed by Un. Rys. Co. of St. Louis., incl. 6% interest Oct. 1 
1923 to April 1 1926. . 

(3) Lindell Ry. 1s: mtge. g. bonds, ertended to Oct. 1 1923, guar. by Un. 
Rys. Co. of St. Louis, incl. 8% interest Oct. 1 1923 to April 11926. | 

Payment for all three issues at Mercantile Trust Co., St. Louis or 
(except for Compton Heights bonds), at Bankers Trust Co., New York. 
See V. 122, p. 1612. 

REPORT.—Income calend#r years: 

925 


























Calendar Years— 925. 1924. 1923. 922. 
Rev. from transport’n__$18,669.776 $19,288,744 $20,220.765 $19,740.118 
Rev. from other ry. oper. 224,799 226,532 232,680 223,438 

Gross oper. revenue__$18,894,575 $19,515,276 $20,453,445 $19,903,555 
Oper. exp. (incl. depr.). 14,684,077 15,093,195 15,123,183 14,895,508 

Surplus over oper. exp. $4,210,498 $4.422,080 $5,330,262 $5,068,047 
I ibe iss bs eee eee ioe 1.810,701 1,772,134 1,832,603 1,845.723 

Income from oper'n_- $2,399,797 $2,649,946 $3,497,659 $3,222,325 
Inc. from other sources_ 285,450 287 ,870 225,701 202,831 

Gross income(less oper. 

expenses and taxes). $2,685,247 $2,937,816 $3,723,360 $3,425,155 
Deductions from income 2,892,515 2.907.939 2,913,615 2,912,063 
ee def$207 .268 $29 .8/7 $809,745 $513,092 


OFFICERS.—Receiver, Rolla Wells; Gen. Mar. for Receiver, Albert T. 
Perkins. 

Corporate Officals.—Pres., A. L. Shapleigh; V.-P., J. Sheppard Smith; 
Sec. & Treas... Frank A. Gannon; Gen. Counsel, H. 8S. Priest. Directors: 
J. Sheppard Smith, Frank A. Gannon, H. 8. Priest, A. C. Brown, A. L. 
Shapleigh, F. O. Watts, A. J. Siegel, John F. Dulles, J. K. Newman, 
Richard McCulloch and Morton Jourdan.—V. , p. 1557, 2214; V. 118, 
p. 86, 204, 909, 1269, 1393, 1521, 1662, 1667, 1 2181, 3199; V. 119, p. 
326, 1511, 1627, 1735, 2181, 2523, 2531, 2880, V. 120, p. 960, 2818. 
V.121, p. 190 V. 122, p. 483, 1028, 1172, 1313, 1612, 1919, 2045, 2194. 

(1) MISSOURI ELECTRIC RR. 

Controlled by United Rys. Co. of St. Louis. 

Receivership.—See United Railways Co. above. 

ORGANIZATION —-Incorp. in July 1908 in Missouri and took over 
roperty of St. Louis St. Charles & Western RR., sold at foreclosure sale 
uly 24 1905, on behalf of a syndicate. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates about 20 miles of track between St. Louis and St. Charles. 
Gauge, 4 ft. 10 in.; 60 to 100-1b. T rail. 

CAPITALIZATION .—Stock, $1,000,000, all outstanding. A $1,000,- 
000 mtge. has been made to Mercantile Trust Co. of St. Louis, as trustee, 
of which $700,000 are outstanding. 

OFFICERS.—Pres., Richard McCulloch.—V. 87, p. 226, 480, 1366. 
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CONTINENTAL GAS & ELECTRIC CORP. 


Control.—Controlled by United Light & Rys. Co. (Del.), all of the issued 
common stock of which is owned by the United Light & Power Co. (Mary'd). 


ORGANIZATION .—A holding company. Incorp. in Delaware Nov. 16 
1912. Controls a group of electric power and light companies operating in 
four States and in Canada and serving 192 communities. The companies 
controlled are as follows: (a) Kansas City Power & Light Co., Kansas City 
Mo. [through acquisition of control of Kansas City Power Securities Corp.]; 
(c) Canada Gas 
(d) Columbus Ry., Light & Power Co., 
Columbus, O. [see statement on another page]: (e) lowa Service Co.; (f) Lin- 
coln Gas & Electric Licht Co.. Lincoln, Neb.: (9g) Maryville Electric Light & 
Power Co.: (h) Havelock (Neb.) Electric Light Co.; (i) Blue River Power 
Co, (Lincoln, Neb.); (j) Lee Electric Co., Lincoln, Neb.: (kK) Lincoln Lt. 
Ht. & Pow. Co. Has also acquired the Lincoln (Neb.) Traction Co. (V. 
119, p. 1630; see statement on a subsequent page). 

It was announced in Dec. 1925 that the Lincoln Gas and Electric Light 
Co. was to be consolidated with the properties of Lincoln Traction Co. in 
a new co. the Lincoln Public Service Co. V. 121, p. 2749. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
»ower: Kansas City, Mo.; 


Columbus, O.; Lincoln, Neb.; Brandon. Manitoba, and 188 cities and com- 











Continental Gas & Electric 
Corporation 
(all issucs) 








E are prepared to furnish quotations 
or vther information regarding the 
securities of the above Company. | 


Inquiries Invited 


HOWE, SNOW 
© BERTLES wc. 


120 Broadway Tel. Rector 3563 
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braska ar Missour They furnish gasto Lincoln, 
Neb., Brandon, Manitoba, and five other cities: do the entire street railway 
business in Columbus, O., and a heating business in restricted dis- 
tricts in Kansas City and Columbus The corporation derives over 83% of 
ite net revenue through the sale of electricity. Its subsidiari:s have 230,918 
customers, and serve a total population of approximately 1,099,000. 

Kansas City Group.—See Kansas City Power & Light Co. below. 

Columbus, Ohio, Group .—See separate statement of Columbus Ry., Power 
& Light Co. on another page. 

Iowa and Nebraska Group Corporation, through its subsidiaries, serves 
electric light and power to 141 adjacent cities and communities a)! inter- 
connected by transmission lines, in lowa, Nebraska and Missouri Proper- 
ties operated from Lincoln, Neb., as a centre have a total steam capacity 


mMunitiis in lowa v4 


a 


steam 


of 25,335 k. w. and hydro-electric capacity of 6,185 k. w. Popuiation 
served in this territory is over 242,000, and the subsidiaries have over 
68 OOO customer 


An order refusing the company permission to sel] stock in Missouri was | 


issued April 18 1924 by the “blue sky" office of the Missouri State Finance | 
Department, but on Aug. 1] 1425 their orders were overruled. fei. 
977. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 350,000 shs (no par). ..-.- - 169,755 ss. See text 
Prior preference 7° cum 

$20,000,000 ($100)_. - 7 Q—J $11.757,500 See text 
Partic pref $20.000.000 ($100) _ See text 1.615.500 See text 
Coll tr bonds conv Ser ‘‘A’’) 1924 78 F-A 3.202.900 Feb 1 1954 

($100, &c) as c*tf {Cleveland Trust Co., Cleveland, trustee 
Refunding Series “A ($100. 1922 6 A-O 3.003 600 Apr 1 1947 

eee c*&r*{Int. payablein N. Y., Chicago or Cleveland 
First lien collateral trust) 1912 5¢M-N 3 934.100 Nov 1 1927 

($100 &c) gold___.___- c*{Union Trust Co., Cleveland, trustee. 
Secured 6%% bonds, Ser ‘A''{ 1924 6% @ A-O 11.700,000 Oct 1 1964 


~ (3100, $500&$ 1 000)g .c*.tf| Cleveland Trust Co., Cleveland, trustee 

Stock.—Prior pref. is call. al! orin part on any div. date on 90 days’ notice 
at 110 and divs Payable in case of liquidation at 110 and divs 
Oct. 1924 $4.000.000 7% prior pref. was sold by Otis & Co.; Howe, Snow & 
Bertles, Inc., and Peirce, Fair & Co. at 92 per share and div., to yield 
7.61%. V. 119. p 2069. 

The partic. pref. is entitled to 6% cum. divs. and participates up to an 
additional 2%. Is red. at 110. 

Bonds.—The coll. trust 7% gold bonds, series ‘‘A,"’ are conv. into 

rtic. pref. stock, at the rate of $100 par value of such stock and $10 cash 
or each $100 principal amount of bonds so converted. Red. al! or part 
on any int. date upon 30 days notice, on or before Feb. 1 1927 at 102. on or 
before Feb. 1 1929 at 105, on or before Feb. 1 1934 at 104, on or before Feb 1} 
1939 at 103, on or before Feb. 1 1944 at 102, on or before Feb. 1 1949 at 
1U1, thereafter at par (and int. in each case). Int. payable in N. Y., 
Chicago or Cleveland. Free from Penna. State tax 

The 6% refunding bonds, ser. ‘'A,”’ are red. at 107% to April 1 1932; 
at 105 thereafter to April 1 1942, and at 102 thereafter. 

The Ist lien & coll. tr. 5s are call. at 105 & int. on any int. date. 
payable in Cleveland and New York. 

The secured 6% % gold honds, Series A, due Oct. 1 1964 ($20,000,000 au 
thorized), are secured by pledge of stocks of certain controlled companies. 
Of the remaining Series “A“ bonds authorized, $3.597.900 are reserved 
to refund $4,507 900 of Continental Gas & Electric Corp. collateral trust 
7a, due 1954. The remaining $2,600,000 may be sold and the proceeds 
used to reimburse the company for not to exceed 75% of the purchase 
price of securities of controlled companies. The trust indeuture pro- 
vides for av annual sinking fund payment for the retirement of this issue 
commencing October 1 $36. equal to 1% of the maximum principal 
amount outstanding (less bouds retired through sale of pledged collateral) 
at any time preceding such payment during the first 8 years, 2% during the 
next 25 years. and 24% during the last 5 years. Redeemable, al! or part 
on any interest date, upon 30 days’ notice, on or before Oct. 1 1959, at 105 
and interest; thereafter at 100 and interest. In Oct. 1924 $11,700,000 
Series '‘A’’ 6448 were sold by Otis & Co., Howe, Snow & Bertles, Inc., Peirce 
Fair & Co., and J.G. White & Co., Inc., at 99 and interest, to yield over 
6.55% .—V. 119 1738 

Dividends.— The directors have declared the following dividends for the 
year 1926 on the various classes of stock: (1) Prior preference stock, regular 
div. of $1 75 per share quarterly.: (2) participating preferred, a regular div 
of $1 50 per dare quarterly and an extra div. of 50c. per share quarterly 
(3) on the 6% pref. stock, | '%%; (4) common, $1 10 per share in cash quar- 


Int. 


terly. The above quarterly divs. were all paid, including Jan. 1926. 
Similar dividends were declared for the year 1926. V. 122, p. 1608. 
EARNINGS.—For calendar years: 
1925 1924. 
Gross all sources_____ he ite ate ..------$23.812.480 $21 .977.163 
Oper. exp., maint. and all taxes_________- 12.914,272 12.500.110 


mo 
ce) 
120 | &t 


Net earnings. __._-~ was a ey es 998.208 $9,477,053 

Interest and divs. subsidiary cos______- sia 3.617.213 
a+ Not 

Gross income holding company. ____...___._-- 7.280.995 Available. 
Bond interest, &c___. facie sii ax 9eenmu -- 1,662,769 
Pref. divs (7% prior pref., 6% pref. and 68% 

A ee ae ae ee ad, inka Bia ali 1,064,234 

Available for deprec. and common dividends__. $4,553,992 


OFFICERS.—Chairman of the Board, C. O. Eaton, Cleveland; Pres., 
Richard Schaddelee; V.-Ps., B. J. Denman, L. H. Heinke, T. Weber 
and F. K. George; Treas., Thos. H. Jones: Sec., L. H. Heinke. General 
offices, Grand Rapids, Mich.—V. 119, p. 1738, 1847, 2069, 2528, 2759, 
V. 120, p. 210, 1202, 2011, 2683, 3064; V. 121, p. 329, 705, 977, 1227, 
1347, 2271, 2749; V. 122, p. 212. 1608. 


INLAND POWER & LIGHT CORP. 


Organized in 1926 in Virginia to acquire 
Light & Power Co. and Interstate Electric Corp. (see below). Cae 
p. 2328. All obligations and stock of the Interstate Electric Corp are to 

e retired, and al! obligations of the Commonwealth Lt. & Pow. Co. are 
likewise to be retired, except the Commonwealth Lt. & Pow. Co. refunding 
and unifying bonds as security for which 100,000 shares class A common 
stock and all of class B common stock of Inland Power & Light Corp. are 
to be pledged and deposited. Inland Power & Light Corp. is to cause the 
physical properties of the Kansas subsidiaries to be transferred by con- 
solidation or otherwise to the new Kansas Co., and is to cause similar 
steps to be taken in the States of Michigan, Arkansas, Missouri and Texas 
to the end that in each State. so far as permitted by law, there will be one 

rincipal company which will own all, or substantially all, of the properties 

n that State by direct or stock ownership. These several State operating 
companies are then to be refinanced 





all interests of Commonwealth 


indebted n« ss of the various Commonwealth Lt. & Pow. Co. and Interstate 
Electric Corp. subsidiaries which is of early maturity or which bears interest 
ata high rate, is to be retired The plan and agreement for exchange of 
securities was dated April 1 1926 Full details about the new securities 
ore be published in ‘‘The Commercial and Financial Chronicle,"’ May 


Securities of Inland Power & Light Corp. and Subsidiaries upon Completion 


of Financing. 
Common class A (no par). 
Common class B (no par) _.- 
7%_cum. pref. stock (in hands of public 


Seeds : 100.000 shs. 
100.000 shs. 
$511,700 


, principally through the issuance of 
Ist mtge. bonds cf long term and relatively low interest rate and al! existing 


In | 








10-Yr. 6% ist coll. tr. s. f. gold bonds series A. due Mar. 11926 1.745.500 
15-Yr. 6°; series B, due May 1 1941_. : ._ 2,941,700 | 
7% Sinking Fund debentures series A, due June 1 1935 z 1.472.900 
Funded debt subsid. cos. (in hands of public a a 8.230.700 
Preferred stock subsid. cos. (in hands of public 382.200 


Note.—All common stock of subsid. cos. is to be owned 

directly by Inland Pow. & Lt. Corp. 
Exchange of Securities. 

The plan provides (1) that each $100 Commonwealth Light & Power 
Co. Ist mtge. 6% bond due Nov. 1 1947 |May 1 1926, coupon detached] 
will receive $100 Inland Power & Light Corp. Ist coll. trust 6° bond due 
May 1 1941 and $7 50 cumul. 7° 
Electric Corp. Ist lien 6% bond due March 1 1933 will receive $100 Inland 
Power & Light Corp. Ist coll. trust 6% 


directly or in- | 


pref. stock; (2) that each $100 Interstate | 


bond due March 1 1936 and $7 50 | 


cumul. 7% pref. stock; (3) that each $100 Interstate Electric Corp. deben- i 





PUBLIC UTILITIES [Von 122. 


ture 7 due June 1 1932 (June 1 1926. coupon detached) will receive $100 
Inland Power & Light Corp. debenture 7‘> due June 1 1935 and $7.50 
cumulative 7% preferred stock; (4) that each $100 par value 7% pref 
stock Interstate El. Corp. (other than shares owned by Commonweaith 
Lt. & Pow. Co will receive $100 par 7°% cum. pref. stock of Inland Pow. 
& Lt. Corp. plus a cash settlement of accrued divs.: (5) that each $100 par 
value common shares not owned by Commonwealth Lt. & Pow. Co.) will 
receive $100 par value 7 cum. pref. stock of Inland Co. 

Empire Trust Co., 120 Broadway, New York, has been named as 
depositary under the plan, Continental & Commercial Trust & Savings 
Bank, Chicago, Ill., and Bank of Italy, Los Angeles, Calif., as sub-deposi- 
taries, and A. E. Fitkin & Co., 165 Broadway, N. Y. City as managers. 

When the plan is consummated, all common stock of the operating 
companies presently controlled by Commonwealth Light & Power Co. and 


Interstate Electric ¢ orp. will be deposited to secure the lst collatera! trust 
gold bonds (of which there will be several of Inland Power & Light 
if orp 

The operations of the companies 


series 


will continue to be supervised and 


managed by General Engineering & Management Corp 

EARNINGS of Inland Power & Light Corp. and subsidiaries for 12 mos 
ended Dec. 31 1925 
Operating revenue and other income - ‘ = $2,940,559 
Net after maintenance, local taxes, &c cine 


Annual interest and dividend requirements subsid. cos____...-. 541,919 


$661 


Balance... . : Race aa 460 
Annual int. requirernents on $1,745,500 10-yr. and $2,941,700 a 
5-yr. 1st coli. tr. bonds, and on $1,472,900 7% debentures _ - $84 336 
Annual! div. requirements on $511,700 7 cum. pref. stock - - - 35,819 
Available for management fees, deprec., amort., &c_..- ..-.- 241,305 


_—- — 


(THE) COMMONWEALTH LIGHT 
Controlled by Tide Water Power Co. ; 
fhe operating companies are under supervision of General Engineering 

& Management Corporation 
Offer by Inland Power & Light Corp. to exchange securities and proposed 

retirement of outstanding funded debt. See under “Iniand Power & Light 

Corp above. 

ORGANIZATION .—Incorp. in Maryland in 1916. 
the follow'ng public utility operating companies. Kansas Power Co., 
County (Kan.) Light & Power Co., Unitea Lizht & Pover Co. (Kan.), 
The Cencral Kansas Public Service Co. (formerly Weber Electric fower 
Co), solomon (Kan.) Electric Co., Liberal (Kan.) Light, Ice & Power 
Co., Missouri Electric, Gas & Water Co., Michigan United Licht & Power 
Co., White River Power Co. (Mich.), Boyne River Power Co. (Mich.), 
Dalhart (Texas) Ice & Electric Co., Dalhart (lex.) Water Co., Arkansas- 
Missouri Power Co. and Michigan Public j3ervice Co. Company also owns 
approximately 96.5% ef the com. and 92% of the pref. stock of Interstate 
kiectric Corp. (see hereunder) 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Throuzh its subsidiary organ.cat.ons company furinshes a diversified public 
utility service to 213 commuuities in Michigan, Missouri, Kansas, Arkansas 
and Texas. Wopulation served, approximately 215,000. The controlled 
companies operate without competition in their various fields. 


& POWER CO. 


Company controls 
Phillips 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $10,000.000 ($100)_. .---. --.---- ok, fh an 
7% cum pref $5.000,000 ($100) 7 De «ssasc 
Secs of sub cos (inc! Interstate 

Elec Corp & its subsiaiaries) __._. -—_.-..-- 9.471.800 -.---- ‘ 
lst lien & ref zg bonds ($) ,000,| 1917 6nM-N 2.941.700 Nov! 1947 


$500. $100 c*). tf{/Guaranty Trust Co. of New York, trustee. 


2-year sec gold notes ($],000,| 1923 7.2 600,000 July 1 1925 
$500, $100 c*)_- __.tf/loterest in New York and Chicago. 

2-yr 644% g notes ($590,000) - 6% GSe.t00 «ecees- 

Refunuoing & underlying bonds a , wae Saabide SE wmrane : 
Bonds.—The first lien and refunding gold bends, due Nov. | 1947, are 


secured upon all of company’s assets, subject to outstanding oblig:tions of 
subsidiary companies, also by pledge of ony 96.5% of the com. 
and 92% of the pref stocks of Interstate Electric Corp. Additional bonds 
may be issued (1) at 85% of aaditiona] properties, (2) at 89% of permanent 
improvements and extensions; 3) par for par for bonds outstanding at time 
of purchase of properties, in all cases provided net earnings for previous 
year were at least 14 times annual interest requirements on outstanding 
~onds, including those proposed to be issued. A_ sinking fund began 
Dec. 31 1922, of 1% of outstanding bonds from 1922 to 1926: 14% from 
1927 to 1931: 14%% from 1932 to 1936, 1%% from 1937 to 1941, and 2% 

from 1942 to 1946, to be used to retire bonds or for permanent improve 
ments Cullable as a whole only at 105 and interest. In addition to 
amount shown in the above table as outstanding $750,000 bonds are deposi 
ted as collateral for the 2-year secured gold notes. 


KANSAS POWER CO. 


ORGANIZATION, &C.—Incorp. in 1909 as the Concordia Electric 
Light Co. Controls Phillips County Light & Power Co. Company and its 
subsidiary supply electric light and power to Concordia and Vhillipsburg, 
Kan., and 45 additional communities. 339 miles of transmission lines. 
Company also supplies ice to Washington. Company's generating plants 
aggreeate 5.650 k. w. 

BON DS— Date. 
10-year sinking fund gold de-{ 1923 

bentures $1,000,000 (31,0004 New 


Interest. Outstanding. Maturity 
7¢ A-O $500,000 Oct 1 1933 
York Trust Co., New York, trustee 
$5.000, $100 c*)________tf|Pr. & int. gu. by Commonw. P. & L. Corp 
Bonds.—The trust agreement of the 10-year sinking fund gold deventure 
bonds, due Oct. 1 1933, prohibits other issues prior or equal thereto without 
retirinz this issue. The additional $500 000 bonds may be issued only for 
80°, of additional acquisitions, provided net earnings during 12 consecutive 
within preceding 15 months bave been at least twice interest on all bonds 
outstanding, including new issue. There is a sinking fund payable on or 
before Aug. 15 in each of the years 1925 to 1928, of 1% of maximum amount 
of bonas at any cime outstanding, and of ] 43% in each of the years 1929 to 
1932, both inclusive. Unconditionally guaranteed (p. & i.) by endorse- 
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BEVERLEY BOGERT & CO. 


| We are 
| 


interested in the securities of the 
Arkansas Missouri Power Co. 
Michigan Public Service Co. 
Kansas Power Co. 

Interstate Electric Corporation 
Commonwealth Light & Power Co. 
National Public Service Corporation 


We underwrite and distribute securities of Public 
Utility and Industrial Corporations 


120 BROADWAY NEW YORK CITY 
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ment by Commonwealth Lighc & Power Co. Redeemable, whole or part, 
on 30 d ays notice, at 105 and i terest to and including Oct. 1 1926, ana at 
105 ar . ) 1926, and at } less in each year 


id interest to and including Oct 
thereafter to Oct. 1 1932 


INTERSTATE ELECTRIC CORPORATION. 
Offer by Inland Power & Light Corp. 
retire ment of outstanding funded debt 


to exchange sex 
See under ‘I 


‘urities and proposed 
iand Power & Light 





Corp.”’ above 22, p. 2329 
Contiol.—Commonwealth Light & Power Co. owns appr. 96.5% of the 

common and 92 of the preferred stock 

Management.—General Engineering & Management Corp. 

ORGANIZATION .—Incorp. in Virginia, Jan. 1913. Company con 
trols and operates Arkansas-s:issouri Power Co., Michigan P ubl ic Service 
Co., Arkansas Public Service Co., Elk tlectric Co., Grayling El7ctric Co., 
Electric Service Co Kansas), Great Bena (Kan Water & Electric Co., 
Holsington (Kan.). Electric & Ice Co.. Trenton (Mo.). Gas & Electric Co., 
Peoples Gas & Electric Co. (Mo and Palestine (Texas) Ice C 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Through its subsidiaries furnishes a diversified public utility service in 
Michigan, Missouri, Arkansas, Kansas and Texas. The principal activity 
of the co. is the manufacture and distribution of electrical energy. Co. 
also operates water, gas and ice companies V. 120, p. 2147. 

STUCK AND BONDS— Date. Inter est. Outstanding. Maturity. | 
Common $1,000,000 $100)__- é $1,000,000 : 
Cum pf 7% $1 500,000 ($100). 7 Q-M 1,077,100 —- aaa 
Securities of subsid cos ° 2.401 690 , 

Ist lien 6 coll s f gold $2.-{ 1913 62 M-S 1.713.000 Mar 1 1933 
900,000 (closed) ($1,000 | peaaneet at Equitable Trust Co., New York, 
500 c* t Trustee. 

10-year 7% deb $1,.500,000/ 1922 7 3-D 1,486 990 gpee } 1932 
($1 ,000-$500-$109 c*)__.tf\|The New York Trust Co., N. Y . Trustee. 
Bonds.—The ist lien 6% coll. s. f. gold bonds, dated March , ‘1913, are 

secured upon all of the co.’s assets, subject to outstanding securities of 

subsidiaries. There is a sinkirg fund of 1'4% of amount of outstanding 
bonds Dec. 31 1921 to 1925: 2% . Dec. 31 1926 to 1929: 323% Dec. 31 1950t») 

1932, all dates inclusive. Callable, waole but not part, at 102 and int. 

$128,500 have been retired by sinking fund, $158.500 reservea to retire 


underlying bonds. In April 1925 Mew Y ork in mpire Co. 
ley Bogert & Co , offered these bonds at 9/%, to yield over 6 

$13,000 10 year 7% debentures dated Dec. * 1922, were ré tired by 
fund. V.119, p. 2529: V. 120. ». 2147. They are redeemable, 
part, to and including Dec. 1 1925 at 105 ana int., and 1% 
each of the years 1926. 1928 and 1330 Penna., Maryland and Conn. 
and Mass.6%% taxesrefundable. A.E. Fitkin & Co. offered in Oct 
a certain amount of these bonds. 


a) ARKANSAS-MISSOURI POWER CO. 
Controlled through stock ownership by Interstate 


and Bever- 


35° 


Inc., 


sinking 
whole or 
less on June 1 in 
4 mills 
1924 


Electric Corp. 


POW ER, LIGHT AND RATL W AY 


———— 


ORGANIZATION .—Incoerp. in Arkansas in 1923 Furnishes, without 
eompetition, electric ligkt and power to 7.653 customers (exclusive of | 
towns served wholesale) throuch its 201 miles of transmission lines, in 


33 communities, with an aggregate population in excess of 57,000, located in 
the southeast section of Missouri and in the neighboring northeast section 
ef Arkansas and extending north into Missouri. The aggrezate plant 
capacity is 6,300 hk. p., principally hydro-electric and Diesel engine genera- 


tion. The ageregase daily capacity of the various artificial ice plants 
is over 140 tons. - 120, p. 3063. 

STOCK AND Emil Date. Interest. Outstanding. Maturity. 
Common 40,000 shs. (no par). .... —------- SEG. awsdusoses 

% cum pref $1 .000.000 $382,200 a 
istM 6° Seyre fe $5. 000,.000/ 1923 be3-3 #2040, 300 Jan 1 1953 

($1! 006 )}-$500-$100 ¢*) tf\St. Louis Union Trust Co. L., Trustee. 
10-yr 614 % & deb $5,000,000) 91 925, 6% « M-N 500'000 May 1 1935 

($! 000 } $5 00 sie ct) tf\ New York Trust Co., N. Y. City, Trustee. 

*5%, $32,000: . $1,564,200; 7%, $444,100. 

Bonds. The a M. @% 30-year s. f. gold bonds, due Jan. 1 1953, are 
eall. at 106 and ine. Conn., Mass. and Penna. taxes refundable. In 
June 1925 A. E. Fitkin & Co., Beverley, Bogert & Co. and R. E. Wilsey 
& Co., Inc., offered $800,000 additional Ist 11. bonds at 95'% and Int., to 
yield over 6.35%. V. 120, p. 3063. A sinking fund is ga of 1° 
during 1925 to 1934, tnecl.: }K%, 1935-1944, incl., and 2 for each year 


thereafter until maturity. 
The 10-year 644% @. debentures, due May 1 1935, are red. all or part at 
105 to and incl. May 1 1928, the redemption price decreasing 4% to 102 


and int. Penna. 4 mills, Dist. of Col. 5 mills, Conn. 4 mills, Maryland 
4% mills, California 4 mills and Mass. 6° tax refundable. In June 1925 
A. E. Fitkin, &c., &c., offered $590,000 of these debentures at 9614 and 
int., to yield over 7%. V. 120, p. 3184. 

Management.—General Engineering & Management Corp. V. 118, p. 
3082, 2707; V. 120. p. 3063, 3184, 3001. 

(b) MICHIGAN PUBLIC SERVICE CO. 


ORGANIZATION, &C.—lIncorp. in M.chwan July 1896. 
supples electric licht and power to Cheboygan and through 
transmission lines 28 other communities in Michigan 
Gaylord. Company's generating plants total 


STOCK AND BONDS.— Date. 


Company 
260 miles of 
also supplies water in 
3,060 h. p 


Interest. Outstanding. Maturity. 


Common $200,000 ; ..--—All owned by Inverstate Electric Corp. 
First mortzages Series ‘‘A’’_ 6'%4 $495.000 Apr 1 1943 
One-year notes ($1 .000. $590,) 1925 6 « J-J 500,000 July 1 1926 
$100) - c*tf |\Guaranty rust Co. of New York, trustee 
Notes.—The one-year notes are redeemable, while or pars, on 15 days 
notice at 101 and int Penn. 4 mill, Calif. 4 ml, Dist. of Colum, 5 mill 
and Mass. 6% taxes refundable. 
OFFIC¢RS.—rres., &. A. Wricht. 





KANSAS CITY POWER SECURITIES CORP. 





Control In Jan. 1924 the Continental Gas & Electric Corp. acquired 
control of the company. V. 118, p. 559. Compare V. 117, p. 2423 
Substantially all of the pref. and com. stocks are owned by Continental | 


Gas & Electric Corp. 
ORGANIZATION 

common stock 
CAPITAL 

pref. 


—Incorp. in Illinois on March 8 1921. 
of Kansas City Power & Lt. Co. See that company below. 
STOC K.—Auth., 65,000 shares common and 
no par value). Outstanding, 65.000 com. shares 
shares. ‘The pref. shares carry a preference of $5 
cum., payable quar. and in case of dissolution or liquid 
to the extent of $100 per share and al! unpaid, 
dends thereon. 


Owns all the 


50,000 shares 
and 40,000 pref 
ver share per annum 
ition of the company 
accrued and accruing divi 


Dividends On pref., $1 25 per share was paid April 1 1921 an d same 
amount has been paid regularly quar. sine A div. of $2 per share was 
paid on the com. stock in Dec. 1922, and since a quar. div. of $2 has been 
regularly paid. 

OFFICERS.—Pres., Joseph F. Porter; V.-Pres., Richard Schadellee 
Sec., Chester C. Smith; Treas., L. WH. Heinke.——V. 117, p. 232%: V. 118, 
p. 202, 550. 1260. 

-= —_—..——- 
KANSAS CITY POWER & LIGHT CO. 
All the common stock owned by Kansas City Power Securities Corp., in 


turn controlled by the 
ORGANIZATION 


ital Gas & 


Organized in 


Continer Electric Corp. 


, 
Missouri July 29 1922 as a consolida 


tion of the old Kansas City Power & Licht Co for history see Electric 
tailway’’ Supplement of April 29 1922) and Carroll County Electric Co 
yr. 115, p. 443 

Electric lighting and power franchises in Missouri and in Kansas are, with 
minor exceptions, perpetual Steam heating franchises in Missouri rur 
fora period of 30 years from 1905. The company owns the entire capital 
stock of the Edison Electric Lt. & Pow. Co., the Standard Elec. Lt. Co 
the Kansas City Electrical Wire Subway Co., Kansas City Heating Co.., 
Kansas City Power & Light Appliance Co., Kansas City Licht & Power 
Co., Kansas City Electric Ry. Co., Kansas City Electric Licht Co the 
Southwest Cities Investment Co. and the Electric Truck Co. of Kansas 
City Mo 

FIE L D OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls the electric lighting and power business in Kansas City, Mo., and 
furn ish s electrical ¢ nergy in W yar idotte and Johnson Counties. Kan and 


|} requiren 











Soh. Platte and C lay 
Kansas City. Mo. 





Counties. Mo., and fu rnishes steam heat to 
Has a contract with the municip ality of Kansas City, 


Mo.., to supply electric energy for operation of the city’s pumping station. 
V 118, p. 2188. Also operates an electric light and power business in 
Carroll, Chariton and Howard counties. Mo., and has coal rights in about 


9,000 acres of coal lands. Owns four electric generating stations, aggregate 
installed normal capacity of 153,475 k. w., and 54 substations with trans 
former capacity of over 154,390k.v.a. Has 496 miles of high tension trans- 
mission lines, 398 miles of underground cable and 2.613 miles of low tension 
distributing lines; 116,107 meters; steam heating plants which generated in 
1925 890,000,000 pounds of steam, and coal rights in 9.083 acres of valuable 
coal ls inds in Missouri. Of the installed capacity 13.250 k. w. is at North 
east power plant in Kansas City, Mo. This plant has an ultimate capacity 
of 240,000 k. v Total population served, 575.000. 


Valuation .—See V. 115, p. 443; V. 117, p. 1468. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturily. 
Com 350, 000 shares (no par) ahi” _(centweene 250,000 shs. Sept '25, $ 
Ist pref Ser ‘‘A’’ 250,000 shares 

> eae maar $7 Q-J 110,000 shs Apr '26 $1.75 
Partic pref 190, 000 shs ( no Pi ur) a a 
Kirst mortgage Series ‘ | 1922 5gM-S_ $25,000.000 Sept. 1 1952 

(cee text ) gold Af} Cont'])& Comm. Tr. & & Rk.. Chic., trustee. 
Notes PAyADIC... ......es<- 6 Ff) _ as 
Mortgages... iia eel areata 1921 5 150,000 1931 


Stock .—First pref. stock is entitled to cum. divs. of $7 per share per annum. 


Preferred as to assets (to extent of $100 per share) and diva. Redeemable, 
all or part, at $115 and div., upon 60 tays’ notice. V 114. p. << Listed 
on New York Stock Exchange and Chicago Stock Exchange. - 116, p 


418, 1185. 


Bonds. —-The Ist mtge. bonds are issuable in series under certain restric- 
tions for 75° of the cost of permanentimpts., &c. An annual maintenance 
and depreciation fund of 12 y 6% of gross earnings is provided for. An annual 
improvement fund of 1% of the amount of this issue outstanding beginning 
Apr. 1 1927 is also provided for, this fund to be applied to permanent impts., 
additions, &c., or to the retirement of outstanding bonds of this issue. 
Series ‘‘A’’ are issued in the following denoms. e¢*$100, $500 & $1,000; 
r $1,000, $5,000. $10,000 and $25,000; redeemable, all or in part, on 60 days’ 
notice, on or before Sept. 1 1946, at 105 and int.; thereafter on or before 
Sept. 1 1950 at 102 4g and int., and thereafter at 100 andint. Penn. 4 mills 
tax refunded. Int. payable in New York or Chicago. V. 115, p. 1328. 
Listed on N. Y. Stock Exchange and Chicago Steck Exchange. In Jan. 
1925 $- 2.000.000 Ist mtge. 5s, series ‘‘A’’ were offered by Guaranty Co. of 
N. Y.; Bonbright & Co., Inc.; Halsey, Stuart & Co., Inc., and Otis & Co. 
at 97 and int., to yield over 5. 20%. V.120, p. 702. 


Dettends, —An initial dividend of $1 75 was paid en firat pref. stock 
Series * in Oct. 1922. Same rate paid regularly quar. since.Divs. at 
the rate oe $4 per share per annum were paid on the cem. steeck. In 1925 
at the rate of $6 40 per annum. 

EARNINGS.—For calendar years: 

Cal Yr. Gross. Net aft.taz. Oth. Inc. Int. &c. 
1925 .$10.031,314 $5,203.444 $130,987 $1. 
1924 .. 9.395.369 4.612.658 103.372 
1923 . 8.739.633 4.230.163 122,352 
1922 _. 7.768,488 3,564,428 118,840 

OFFICE RS.—Pres., Joseph F. Porter; V. & Sec.,C. ©. Smith; V.-Ps., 
John Hi. Bovard, Fred S. Dewey, A. £. sbeviia, Edwin Jowett and C. F. 
Farley: Treas., R. J. Clark: Aud., H.C. Davis. Gen. effices, 1330 Grand 
Ave., Kan. City. 114 < 1760. 1791, V.115.n0.314, 443, 767, 1216, 
1328, 1539, 1638, 116, 418, 522. 10/6 , 1074, 1185; af 16. id 
787, 1468, 2548; V. 558, ani, 1267, 1236, 2188, 2445; a 
818, 948, 1632: V. 702, 1320, 1344, ]881;: V. 122, p 


—_— -< 


MISSOURI POWER & LIGHT CO. 
Control.—Controlled by North American Light & Power Ce. 


ORGANIZATION .—Organized in Missouri. In Aug. 1925 the ce. was 
reported to have sold its Oklahoma, Illinois and Kaneas properties for 
$5.175.000. V.121., p. 1462. For purchase of municipal electric plant 
of C linton, Mo. in Dec. 1925. see V. 122. 13. 

On July 24 1925 stockholders increased the eusheriees ef. stock from 
$2.000.000 to $3.200.000 ($100 par). V. 121, nm Nov. 3 1925 
they increased the authorized common stock 4A, So. 900 shares of no 
par value to 60. 000 shares, and the authorized pref. stock frem $3,200,000 
to $5.700.000 (par $100). These increases were to enable the company to 
complete its plan to acquire the West Missouri Power Co. B.121,p. 13297, 
1462, 2403. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates electric power and light, gas, heating, water, street 
railway and - ce properties in over 100 cities and towns in Missouri, serving 
a population estimated at 115,000. The Missouri properties inciude 
Jefferson City, Moberly. Kirksville, Booneville, Mexico, Brookfield, 
Excelsior Springs, Huntsville and Centralia. The power and licht proper- 
ties of the co. comprise steam electric generating stations with an aggrecate 
installed capacity of 21.130 h. p., together with 686 miles of transmission 
lines, and distributing systems in the communities served. Gas service is 
supolied to 10 communities in Missourl, including Jefferson City, Moberly, 


Depr., &c. Bal., Sur. 
379.795 $1 358. 002 $2 596.634 
1,250 335 5 1,057,346 2,408,349 
110,388 i895 2.123.176 
ry 826 $65,006 1,615,435 


—— 


lo V 

1949; V. 
118, p. 
120, p. 


-_-—-— 


Mexico and Excelsior Springs, Mo. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Common 60,009 shs. (no par) - si .. 35.000 shs 
Pref stk 7% $5,700,000 ($100) $2,600,000 Apr'26,$1.75 
ist mtge g Series A ($1,000,/ 1925 54% « M-S- 6,500,000 Sept 1 1955 
£500, $100 c*) tf | Central Tru st Co. of Til., Chicago, Trustee 
The lst mige. g. bonds, Series A, 1925, are red. on 60 days notice, all or 
part, incl. Sept. 1 1950 at 105 and int., with successive reductions of 1% 


during each year thereafter. Tie mortgage provides for the issuance of addi 
tional bonds of such maturity and bearing such rates of int. and otherwise of 
such tenor as a.rectors may from time to time determine Such additional 
bonds, however, may be issued only (1) for not exceedine in face value 80% 
of the cash cost or fair value, whichever is less, of additions, extensions 
improvements or new acquisitions to be subjected to the lien of the mortgage 
either directly or through pledge of securities and of permanent improve 
ments, additions or betterments to properties thus subjected to the Tu 
thereof, provided that annual net earnings shall bave been not less than 
times the annual interest charres on al) bonds including the bonds requentea 
to be certified and on all indebtedness secured by a lien or liens prior to the 
lien of the mortgage securing these bonds if any, or (2) to refund underlying 
bonds if any; or (3) for the refunding of bonds of other series. 

The deed of trust provi des for the payment to the trustee annually of a 
sum equal to 25 of gross operating revenues derived from city railwaye 
and 12'4°7 from other utility properties during the preceding calendar year 
less the amount expended for maintenance and to satisfy the sinking fund 
ents of underlying bonds if any. Funds so deposited shall be 
employed either for the retirement of underlying bonds if any or first 
mortgage bonds or for renewals and replacements or for additions, improve 
ments or a which shall not be made the basis for the certification 


| of additional bonds The above percentages are subject to periodical re- 
determination 

Interest payable in Chicago or New York. Conn., Penna., Calif. 4-mill 
tax, District of Columbia 5-mill tax, Maryland 4)4-mill tax and Mass 
6% tax refundable 

In Oct. 1925 Hambleton & Co., &c., &c., sold $6,500,000 at 98 nd 

| int to yield 5.60° V. 121, p. 1789 
lof the Ercelsior Sp ng Water Gas & Elec. Cr lst mitge. 6° 20-7 
land dated June 1 1912 were called for redemption at 103 and int. on 
Dee. 1 1925 V. 121, p. 2401. 

EARNINGS For Calendar Years 1925 192 
(Jross earnings - $2 255.646 $2. 009 433 
perating expenses, maintenance and taxes 1 366,419 | 266,559 

talance for int bond discount and dividends S889 997 &742.874 

OFFICERS.—Pres., Clement Studebaker Jr.; V.-P., W. A. Baehr; V.-P,. 
H. L. Hanly; V.-P., E. R. Locke; V.-P. & Sec., Scott Brown Treas., P. C 
Dings V.119, p. 948, 1072: V F 20. 582. 829 Vv. A AR TO 979, 227. 
$40. 1462, 1678. 1789, 1909, 2403; V Mi 22,p 213, 

—_——_ oe — 
ST. LOUIS & ST. CHARLES BRIDGE Co. 

ORGANIZATION Incorp. on Dee. 22 1908 as successor » the St. 
Charles & St. Louis County Bridge Co., whose property was bid in at fore 
closure leon Peb. 29 1908 for the bondholders at $3! ni OO V Se REQ, 











220 PUBLIC UTILITIES [Vor. 122. 











FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Bridge across Missouri River, 2.700 ft. long, between City of St. Charles 
and St. Louis County, was opened April 22 1904. The Missouri Electric | ranchise ordinance in detail in V. 99. p. 196, and also V. 99, p. 119. 
pays the Bridge Co. 5c. for each passenger crossing the bridge. company’s franchise in Kansas City, Kan., expired by limitation on Dec. 15 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | 1922, but service has been continued withoutinterruption. V.116, p. 1889: 


Franchise Ordinance, &c.—For summary of franchise under which com- 
pany operates see ‘Electric Kailway’’ Supplement of Oct. 28 1922. See 


Stock $562,500 ($100) - - a ieee arate nine fs eae » F 
z 30 0 ($500 909 5eJ-J .500 Jan. 9: reight Service.—Operates an express and freight service between Kansas 
- — oe Vee ce f Pn My Tad Oe.. Gates . -_. Ce Olty and Independence, Mo., and Dodson, Mo, See also V. 107, p. 905. 


ds.—Subject to call at 105. 
OF JERS.—Pres., C. D. Bolin; Sec. Treas., W. V. Delahunt.— . : E ’ P 
v be p. 660, V. 87, p. 287: V. 98,50. a Fares, &c.—See “Electric Railway” Supplement of April 26 1924. 
Jitney Regulation.—V. 112, p. 1399: V. 113. p. 848; V..119. p. 2760. 
On Aug. 27 1919, Eastern bankers loaned the co. $1,000,000 on the 
personal endorsement of J. Ogden Armour. 


UNION ELECTRIC LIGHT & POWER CD. OF ILL. The $1,000.000 6% ser. “A” eoll. notes due Dec. 1 1919 were not paid 


Control.—The North American Co. owns all the common stock except | When due nor has any int. been paid on same since June 11919. V. 111, 


Valualtion.—See V. 112, p. 652. 





directors’ qualifying shares D. RY hrm. an 7c : M: 9 aid at 
Lease.—Company's plant is leased to Union Electric Light & Power Co. | purity. yy i2) p90 coll. notes due May 15 1921 were not paid at ma- 

(Mo.). See statement elsewhere in this publication The lease provides | y: ' <. P. £050. 

for rentals which include taxes, deprec. of nearly 3%, and a fixed return | Validity of Notes and Claim of J. Ogden Armour.—See V. 120, p. 330 

based on capital expenditures. V. 121, Dp. 978. 7 


In accordance with the accounting procedure prescribed by the Missouri 
P. 8S. Comm., the rentals are a deductior 7rom operating income of Union 


- : , Interest nts .— } 4 9 t. > co.’s Ist and 2d mtge. 
Electric Light & Power Co. (of Missouri), payable before determination of | jonds le ge ee” He Re Oe es at. Oumaee v cs Pak, 173. 
net income applicable to that company's fixed charges. Subsequent int. not paid when due. The int. due Nov. 15 1919 on the 


ORGANIZATION Incorp. Jan. 10 1923 in Illinois sa the Cahokia | co.’s 3-yr. 7% notes having been defaulted and in view of the fact that 
Power Co. (name changed to present tille in July 1923), to assume the | further defaults were impending. a committee was formed to protect the 
ownership and control of the steam power plant under construction at | interests of holders of all the co.'’s bonds and notes. V. 109, p. 1986. On 
Cahokia, Ill., directly across the Mississippi from St. Louis. This plant. | May 1 1922, however, the general protective committee ceased to serve as 
constructed to meet the power requirements of the St. Louis district, has | such in connection with the 3-yr. 7° coll. notes. 2-yr. 6% coll. notes and 
been leased to Union Electric Light & Power Co. (Missouri). For terms of | 2d mtge. bonds, so as to confine its representation to the lst mtge. bonds of 
lease, see above under ‘‘Lease.'" Plant is located on the east bank of the | the co. 
oe my Fearn ge is a to anes ye gtr on ay coal a 
uel. Is designed for the ultimate capacity of 450,000 k. w irst unit | REORGANIZATION PLAN JUNE 925. 
of 35,000 k. w. was placed in operation in Oct. 1923, the second unit of REORGANIZATION PLAN JUNE 1 1925 





- 1992 ¢ : j ar G24: A plan of reorganization under date of June 1 1925 was unanimously 

35.000 k. w. in Dec. 1923, and the shire —_ of 35,000 a. w, 0: Aug. 1958-: approved and adopted by the first mortgage bondholders’ committee and the 

the fourth unit of 40.000 k.w. in May 1925, the Sth and 6th units will be collateral gold noteholders’ committee. See for full details, V. 120, p. 2942 

housed in the 3d unit. now under construction. and ‘‘Public Utilities Compendium” of Oct. 31 1925. 

STOCK AND BONDS— _s Date. Interest. Outsatnding. Maturity. 

Common $13,000,000 ($20)... _--- ——— CUCU =o OLD AND NEW CAPITALIZATION 

Pf 6% cum $25,000,000 ($100) -- 6 Q-J 5,491,200 Sce text | Table of Exchange of Old Bonds and Notes for New Securities. 

First mtge Ser “A” ($1,000)| 1924 5%e@J5-J 9,500,000 Jan 1 1954 | Vill Receive oe 
btninwapinn tue 6s c*,tf {Equitable Trust Co., New York, trustee. Existing Securities Outstanding. New Bonds. Pref. Shs. Com. Shs. 
Stock.—Preferred has equal voting rights, share for share, with the com. | xFirst mtze. 5s, 1944 $15.917.400 36,366.960 417.752.2 111,421.8 

stock, and is free from all property taxes in Missouri and Illinois. Each $1,000 _ 400 et PE 

t Bonds.—First mtge. Series “‘A" bonds have a semi-annual sinking fund | ¥°Vo Coll. tr. notes, 1919... a1,000,000 487 .840 3.658 -8 7317.6 

to retire $7 500,000 Series ‘‘A*’ bonds prior to maturity through redemption o Each $1 990 ae — 454 54 an oo ? + 31 4 

of 2% % per annum by purchase in the market at or below 100 and interest, | 2/ Coll. tr. notes, 192] 67,750,000 4.042.400 30.018 60.636 

or if not 80 obtainable, by call at that price. Are callable, all or in part, | . Bac h $1,000 52] 5 3912 {B24 

on 30 says’ notice on any interest date to and including Jan. 1 1925, at Secured promissory notes ¢200 ,000 113.700 Be «4 1.705 -4 

105 and interest, with successive reductions in redemption price of 4% of Each $1 000 DOD -«) 4 264 , 3,528 

1% during each three years’ period thereafter. Penna. 4 mills tax refunded Secured promissory notes ¢200,000 104.300 {52 3 . 564 6 

Listed on New York Stock Exchange. V. 120, p. 1091. In Jan. 1924 Each $1.000- - 521.5 3-912 7.824 
10,000,000 were sold by Dillon, Read & Co., Harris, Forbes & Co., and bParticipation of holders of 
pencer Trask & Co. at 95% and interest, to yield 5.80%. V.118, p.442. ; %bOVé bonds & notes to be 
Diridends.—On pref. are being paid regularly OREO Se POS. Cotems 

i 3. pre are being paid regularly. } and applied by it on behalf 
EARNINGS.—-For calendar years ofsuch holders to purchase 
Net aster Aral. for Depr., | of tort judgments ‘est.’ $1.250.000 new bonds and $1,350,000 cash 
Gross Pacag, Interest Dirs., &c | x With Jan. 1 1920 and subsequent coupons attached y With Dec. 1 

1925... 52 247 672 $2,238 .038 $793,502 $1.444,536 | 1919 and subsequent coupons attached z With Nov. 15 1919 and subse 

1024... 1,715,136 1.708 892 802,212 905,680 | quent coupons attached a To extent of 40% of principal amount of old 
OFFICERS.—Pres., Louis H. Egan; V.-P., F. J. Boehm: V.-P., Edwin | Company ist mtge. gold bonds pledged to secure same. b To extent of 


Gruhl; V.-P., J. F. Fogarty: Sec. & Treas.. H. 98 or. —V 10% of that portion of principal-amount of old company Ist mtge. gold 
442: V.120, p. 1091; V ey 4 2158, 2754 , - Spoehrer. - 118, p. bonds pledged under trust agreement, dated May 15 1918. as is allocable 
. ——— , to Series A notes. ec Secured by collateral gold notes. Series B ($218,000 
and $200.000, respectively). issued under trust agreement dated May 15 
1918, to extent of 40% of that portion of principal amount of old company 
Ist mtge. gold bonds pledged under the trust agreement as is allocable 
to Series B notes d There will be retained by the reorganization committee 
RAILWAY CO. out of securities and cash applicable to Ist mtge. gold bonds collateral 
117 M P B gold notes and secured promissory notes of the old company (and addi 
ORGANIZATION .— Incorp in Missourt tp 1911 under a 21" )- year char tional to the amounts of new securities to be distributed to the holders of 
ter. In Jan. 1913 the line from Kansas (ity to Excelsior Springs. Mo. war ae a : aber aad , , . an 3 
e ¢ ° . said bonds and notes of the old company as provided above). an amount 
opened, and on May 5 1913 opened for operation its line between Kansae ufficie a : ante . he old ec ‘ f > al 
City and St Joseph, 52% miles V. 96. p. 1423 sufficient to pure hase the judgments against the ole company for persona 
~ : y Slag los. ica PR gi D. opeks ‘ injury or property damages, on the basis arranged. to wit: For each $1,000 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | of such judgments (including interest and costs. but not including attor 
rates 51.9 miles between Kansas City and St. Joseph, Mo., and 27.7 | ney's fees) the reorganization committee shall retain. as representative of 
miles between Kansas City and Excelsior Springs, Mo.:; total, 77.61 miles. | said bondholders and noteholders, $500 in cash and $500 principal amount 
Ny and ny = — ay i gauge. assenger equipment, 26 cars of Ist mtge. bonds. Series A, 6°, and shall apply the same to the purchase 
exp. motor cars, 2() express trailers, 10 other cars and 1 American elec- | of such judgments 
ric ditcher, 2 electric locomotives. Also handles freight. : : Non-Assenting Holders of Bonds and Noles._-The p'an makes no provision 
The terminal service to Kansas City for the Quincy Omaha & Kan. City for any payments of cash or delivery of bonds or stock to any holder of 
RR. (C. B. & Q. system) was discontinued V. 99, p. 1910 bonds and (or) notes of the old company of the classes specifically herein 
Valuation.—On Jan. 15 1920 the P. 8. Commission fixed the value of all | Provided to be readjusted who does not participate in this plan and assent 
the property as of July 31 J917 at $4,800,000. V.110, p. 562. to the agreement Any cash, bonds or stock which wou'd have been dis 
Saad . ; 1, - + - 1 : : tributed under the plan to any such non-assenting ho!ders had they par 
Freight Terminal.—The Kan. City Interurban Freight Term. Co. was in- | ticipated in the p'an may remain unissued or be disposed of for reorgani- 
corp. in Feb. 1917 to provide facilities in the city for handling interurban | 5.4; s } ' Pacman fel Reg : aS ? ~— ries 
, Y zation purposes by the reorganization committee as it may deem advisa 
freight and express matter. Steck auth. and issued, $100,000; bonds auth. ble in its discretion 
100,000, of which $62,500 outstanding. The stock of the co. is owned by 7 : 
terests associated with the Kansas City Clay County & St: Joseph Ry. 





KANSAS CITY CLAY COUNTY & ST. JOSEPH 


i parison of Cap -atio ) vir "*haraes 
and the Kansas City Kaw Valley & Western Ry. The terminal was opened Comparison of Capitalization, Debt and Fixed Charges Annual 
Oct. 10 1917. Robt. P. Woods is Pres.; J. F. Holman, V.-Pres.; E. 8. Bige- | Old Company as of July 1 1925— Outstanding. Fired Chaes. 
tow. Bec. & Treas. | Ist mortgage 5% gold bonds $15.917.400 $795,870 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | §% collateral gold notes 1.999.000 60.000 
Com $6,000,000 ($100) — $2 .450,000 See text | 7% collateral cold notes ; 7.750.000 542.500 
Pref 7° cum $7,000,000 ‘ 7% i 1,550,000 Jan '26, 1% | Secured promissory notes 190.000 26 000 
Ist mtge $10,000,000 ($1.-{ 1911 52 M-S 3,152,000 Sept 1 1941 *Tort claims reduced to judgment, or which may be 
000 gold s f red at 105 after{ Equitable Tr. Co., N. Y., and J. F. Down- reduced to judgment (estimate ; 9 700.000 162.000 
 _ ¢t | eee c*tf( ing, Kan. City, Trus. Int. payable N. Y. | 2 mortgage 5% and 6% gold bonds : 4.924.000 285.440 
Bonds .—Unissued bonds can only be issued for 80°% of the cost of per- | Other promissor notes 1.797.000 125,700 
manent add'ns and exts. under certain restrictions. Sinking fund of 114°% | *Other claims (estimated 1.900.000 60 000 
of “bonds certified began Sept. 1 1917. Capital stock 100,000 
Dividends.—On 7% pref. 1% %, paid regularly quar. On common: In Total &° 57.600 
1914, 27% paid: 191, June, 14/0. In 1916, 434%.) In 1917, 274. fT eee dite seiceoa ere 
on 1918. 274 %- In 1919. 2%%. In 1920,.2%%. In 1921,3 35-16%. In| ist mortzaze 6% gold bonds ' $12.465.200 $747,912 
1922, 1% =* : | Shares preferred stock é : R83 364 
EARNINGS.—For years ending Dec. 31: | Shares common stock 182,645.4 
Cal. Yr.— Gross. Net.aft.Taz. Interest,&c. Dividends. Balance. 
1925 - $874,416 $232 .360 $163,524 $108,500 def$39.674 Total $747 .912 
oe 5 os i 977.881 285,866 164,660 168,500 12.706 * Estimated charges, 6° per annum. 
1,235,041 371,904 163,493 108.500 99.911 
CERES 1,212,292 371,274 163,309 109,250 98.715 | NEW SECURITIES 
ania i 1,186,707 324,565 155,872 127,500 41,193 


First Mortagage Bonds The first series (Series A) of such bonds shall not 
exceed $20,000,000 and bear 6° interest. 


OFFICERS .—Chairman of Board & Pres., Allen G. Hoyt; V.-P. & Gen- 
Mer., R. P. Woods; Sec. & Treas., W. 8. Tuley.—V. 106, p. 607; V. 110. 





p. 562, 1849; V. 111, p. 1566; V. 112, p. 469, 2190; V. 119, p. 1172: V. 121. Preferred Stock.—The shares will be either without par value. or of the 
p. 1348. | par value of $100 per share The nref. stock may be issuable in series 
_— =— will bear dividends not exceeding 87 a share per annum and he red. at 
not exceeding 8107 50 a share Holders will have the same voting rights 
KANSAS CITY RAILWAYS. as holders of Sommon stock 
Receivership.—On Sept. 9 1920 Judge Stone in the U. 8S. Dist. Court for Common Stock Will be either without par value or of such par value as 
the Western Division of the Western District of Mo. at Kansas City, Mo. the reorganization committee shal! determine 
appointed Frank C. Niles temporary receiver for the co. on application of i ie ‘ : e . . _ .. 
the Kansas City Refining Co. V.111, p. 1083, 1278, 1472, 1566. On Oct. |. Validity of 1st & 2d Mtge. Bonds Q sestioned See V. 112, p. 652. Val- 
26 1920 Judge Stone of the U. 8. Circuit Court of Appeals appointed Fred W, | idity of Ist mtge. bonds upheld. V. 119. p. 655. 
Fleming and Francis M. Wilson perm. receivers for the co. V. 111. p. 1752. Receirver's Report See for contents of statement of receivers accompany- 
ing reorganization plan, V. 120, p. 2933 
ORGANIZATION .—Organized under Missouri laws June 6 1914 and : nat : - - sig” — ’ san Gili 7 41926. P.C.G ’ 
on Feb. 15 1916 took over the properties of the Metropolitan Street Ry., cy orecios ire Sale At the fore stl : sale on Jan pes oo a ees 
Kansas City Elevated Ry. and Kansas City & Westport Belt Ry. in ac- | go'o an ae) ne am ee ee ee oe 
cordance with the plan of reorganization of the Kansas City Ry. & Light 5.Q00 ) for the entire property, Doth U ee eee ee 
Xo. in V ; ARC 2 V. 121, p. 3003: V. 122. p. 213. Sale not yet_confirmed (April 15 1926). 
Co. in V. 191. p. 614, 689, 1628. V. 121. p. 1348. 2521. 2750. 3003: V. 122. p. 212 
“oO . - . are + wiv , ~- = 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns and operates entire street railway system serving Kansas City and _N ew Company. As a sep is the recrmententicn of Pe company. the 
Independence, Mo., Kansas City and Rosedale, Kan., and Jackson County, Kansas City F anes Sert oo ».. W . ha — capital of $25, )00, was in 
Mo.: population served over 500,000. Over 317 miles of single-track equiv- | CoTPorated in ° lissouri June 16 1925.—V. 121, p. 75. * 

alent, about 75% paved; remainder on bridges or private right-of-way Diridends.—An initial dividend of $2 59 on the pref. benefici al certificates 
One power house, capacity 60.000 k. w., and 13 sub-stations. 769 motor | was paid Oct. 1 1916. In 1917. April. $2 50 Oct., $250. April 1918 
cars and trailers in addition to work cars. 71 buses dividend omitted. V. 106, p. 1577. None sinee. 











May, 1926.] POWER, LIGHT 





AND RAILWAY 221 








REPORT .—For years ending Dec. 31: 





Years End. Dec. 31— 1925. 1924. 1923. 1922. 
Revenue passengers ____124,698,142 128,.310.928 135,097,194 136,076,541 
Transfer passengers____ 65,.390.339 66.969.205 68.678.524 68,191,873 
Total oper. revenue____ $9,967,579 $10,024,230 $10.514.735 $10,661.754 
Net operating revenue_. 1.523.776 1,545,741 2,012,623 1,910,711 
Net after taxes__..__.. 1,012,339 1,057 .043 1,538,245 1,377,118 
Miscellaneousincome 7,085 10,878 11,929 14,134 

Gross income —______ $1,019.424 $1,067,921 $1,550,174 $1,391,252 


I ne Bn ee aS Gr ee fed oi ose 


$1,550,174 
162,068 


$1,019,424 
243.210 


$1,067,921 





$1,391,252 
99,274 
$1,490,526 
1,909,031 


Company's share 
Misc. non-op. inc.—Co- 
$1,712,242 
1,900,126 


$1.262.634 
1,915,682 


Gross income—Co-_- 
Total deductions______-_ 


Net def $653,048 def$646.758 def$187,884 def$418.505 

DIRECTORS .—Representing the company: Chas. W. Armour, George 
8. Hovey, Herbert V. Jones, Herman P. Harbison, Edward P. Moriarty 
Kansas City Mo., and P. W. Goebel of Kansas City, Kan. Representing 
the city: William T Kemper, Frank C. Niles, Davis M. Pinkerton, John 
W. Wagner and B. H. Berkshire, all of Kansas City, Mo. 


income 


OFFICERS.—Receivers, Fred W. Fleming and Francis M. Wilson 
Pres., Geo. S. Hovey’ V.-P., Frank C. Niles; Gen. Mgr., F. G. Buffe 
Sec. & Treas., J. A. Harder; Asst. Sec.-Asst. Treas., L. M. Boschert 


Aud., Neal 8. Doran; Gen. Counsel, Jas. E. Goodrich, Kansas City, Mo. 


BOARD OF CONTROL.—E. M. Stayton (city member). _No company 
member at present.—V. 111, p. 2324, 2515. 2520; V. 112, p. 62, 652, 1399 


2083, 2190; V. 113, p. 848, 1471, 2080. 2819; V. 114, p. 2580; V. 115, p. 
2478: V. 116, p. 1889. 2255; V. 117. p. 1663. 2542, 2652; V_ 118. p. 550; 
V. 119, p. 319, 455. 2761; V. 120, p. 330, 2933, 2942; V. 121, p. 75, 978, 1348 
2521, 2150; V. 122, p. 213, 2191. 





KANSAS CITY KAW VALLEY & WESTERN RY. 
Receivership.—in July 1924 Harry C. Jobes, Kansas City, was appointed 
receiver for the co. by the U.S. District Courtin Kansas. V.119, p. 578. 


ORGANIZATION .—Incorp. in Kansas July 28 1909. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The line between Kansas City and Bonner Springs was placed in operation 
July 20 1914, and from Bonner Springs to Lawrence, Kan., on June 1 1916; 
total miles track operated, 40.693. Gauge, 4 ft. 8% in.; 70-lb. T rail 
10 passenger cars; 2 electric locomotives; 4 express and baggage. 8 box and 
14dumpcars. Theroad as projected will extend to Topeka, 26 miles beyond 
Lawrence. Connection is made with the street railway system of Kansas 
City. Direct freight connection at Kansas City with C. R. 1. & P. Ry., 
K. C.-8. Ry. and kK. C. Terminal Ry At Bonner Springs with U. P. RR 
and A. T. & 8. F. RR. Track connection at Lawrence with U. P. RR 

Franchise in Lawrence extends to 1046. 

Kansas City Interurban Freight Terminal. 
& St. Joseph Ry. above. = 

Default, &c.—The co. being unable to meet the principal of the $1,070,000 
Ist mtge 6s (Aug. 1 1924 int. paid, however) and the $528,500 gen. mtge 
6s. due Aug. 1 1924. the following protective committee was formed: 

Committee for 1st Atge. 63.— Chairman, Geo. W. York; Channing Folsom, 
J. Z. Miller Jr., Alfred R. Horr, James B. Harvey: Sec., Thos. F. Mawer, 
317 Cuyahoga Bldg., Cleveland, O Depositary, Cleveland Trust Co., 
Cleveland; sub-depositary, New England Nat'l Bank, Kansas City, Mo, 
V.119, p. 693. Deposits have been called for. V.119, p. 2761; V.120,p.1089 

Foreclosure.—See V. 121, p. 978, about foreclosure proceedings held in 
abeyance pending a law suit against J. J. Heim, which was settled in Aug 
1925. 


See Kan. City Clay County 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturily: 
Stock, $1,500,000 ($100 , je aa $740.500 
Ist M $2,500,000 gold ($100f 1914 62 F-A 1,070,000 Aug 1 1924 
$500 and $1,000 c*tf Int. at First Tr. & Sav. Bk., Chicago, Trust. 
Gen mtge, $812,500 gold f 1914 be F-A 528,500 Aug 1 1924 


Int. at Com. Tr. Co., Kan. City, Mo., Trus. 

Bonds .—-The tasuauce of first mige. bonds for the construction of the 
road is limited to $20,000 per mile; additional bonds inay only be iss-i6 
for 90% of cost of improvements, bet leruse sddiiious and eatenstions 
under conservative restrictions Red allor part at 101 and Int. on any 
int. date on 60 days’ notice. $212,500 gen. mtge. bonds (incl. in amount 
outstanding) are held in treasury. 

The gen. mtge. bonds are limited to $12,500 per mile; callable at 10] 
and int. V. 102, p. 1625; V. 104, p. 452. 

EARNINGS.—For calendar years: 


tits 


Bonds.—Of the $5,000,000 gen. & ref. bonds, $1,350,000 are reserved tor 
eer liens and $2,623,000 for impts. and exts. The $1,150,000 Southwest 

issouri Electric Ry. ref. & ext. mtge. 5s, due Sept. 1 1923, were extended 
to Sept. 1 1928 at 6%, but are sub to call or in part by lot on any 
int. date on 30 days’ notice at 1 & int. The extended bonds have a 
sinking fund and are secured by gen. & ref. mtge. 5% bonds of the RR. co. 
on the basis of $1,150 to each $1,000 of the extended bonds, and the latter 
may be exchanged for these gen. & ref. bonds in the same ratio under 
conditions set forth in V. 117, p. 1348. 


EARNINGS.—For years ending Aug. 31: 


Aug. 31— Gross Net (after Interest Renewals Balance, 
Years— Earninas. Tazes). ag & Bett's Dividends. Surplus. 
1918-19. ...$053.876 $356.013 $128.d80 -..... —cecoccen- $227 683 
1917-18__.. 741,727 245,981 i= Sa 120°593 
1916-17___. 747,820 333,861 114,536 69,462 (2%)70,000 79,863 
ee get) ee ct. Z. Wall- 


Te K.P » 
Sec., Geo. W. Reily; Treas., W. E. McMechan. 


over, Harrisburg, Pa.; *s 
f 106, p. 716; V. 117, p. 1018, 1348. 


V. 93, p. 752; V. 











OKLAHOMA 

















OKLAHOMA GAS & ELECTRIC CoO. 
Controlled by Standard Gas & Electric Co. 


ORGANIZATION .—Incorp. in Oklahoma in 1902. In 1926 purchased 
sroperties of the Consumers Light & Power Co. at Durant, Ardmore, 
Vilson and surrounding communities. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves electricity or natural gas to 92 cities and towns, including Oklahoma 
City, El Reno, Enid, Drumright, Sapulpa, Muskogee, Shawnee and Ada. 
Estimated population over 400,000. Electric power sources of the proper- 
ties include generating stations at Oklahoma City, Muskogee and Byng, with 
reserve stations in a number of other communities. Total generating ca- 
pacity of all plants now aggregates 88,360 h. p. The River Bank power 
station, located on the Arkansas River near Muskogee, with initial capacity 
of 30,000 h. p., and the Horse Shoe Lake plant, near Oklahoma City, 
having initial capacity of 20,000 h. p., were placed in operation during 1924. 
A new 26 500 h. p. unit to the Horse Shoe Lake plant is expected to be 
placed in operation late in 1926. Has more than 1,069 miles of inter 


| 


| connected high-tension transmission lines. Operating statistics were as 
follows for the calendar years: 

1925 1924 1923 1922. 1921. 1920. 1919. 

| Electric customers. 69,391 64,573 60,342 47,472 41,152 35.485 31,611 

| Kilowatts connected 

| load, all purposes 145,051 124,730 111,670 83,961 70,455 59,837 53,082 
Miles of pole lines 2,204 2,045 1,903 1,148 986 937 625 
Gas customers 44,305 41,050 39,019 34,405 32.862 30,150 28,882 
Miles of gas mains 553 532 490 431 416 422 411 


The stockholders voted May 14 1925 (1) on authorizing the creation of 
bonded tndebtedness of the co. to the amount of $300,000,000 at any one 
time outstanding; (2) on auth. the directors to fix the terms and security 
upon and with which such bonded indebtedness shall be created; and (3) 
on auth. the increase of the capital stock to $35,000,000 by changing the 


auth. pref. stock from $10,000,000 to $25,000,000. V. 120, p. 2013. 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
| Common $10,000,000 ($100)_. —_- es x “St PL sxsetknnee 
| Pref7 ‘7 cum$10,000,000 ($100) __-- 7 Q-M 15 11,379,700 Mar ‘26.14% 
| IstM Ser**A"’ ($500 &$1,000c*{ 1925 52M-S 27,500,000 Mar 1 1950 
| and $1,000, $5,000 and/Continental & Commercial Trust & Sav. 
$10,000 r*) gold_- 5 ae Bank, Chicago, Trustee. 
Debentures ($100, $500 and/ 1925 62 M-S 9,500,000 Mar 11940 
$1,000) gold : e*tf|Cont. & Comm’! Tr. & Sav. Bk., Chi., Trus. 


| * $4,500,000 outstanding and $3,000,000 cash subscription for other 
| common stock. 
Stock.—Pref. is red. at 125 and divs. on 60 days’ notice. 
Bonds .—\st mtge. provides for the issuance thereunder of add'l bonds of 
| Series ‘A,"’ or of other series of such dates, maturities, interest rates, re- 
demption and other provisions as may be determined by the directors. 
| Add'l bonds may be issued for 75% of the cost of add'ns and ext. to the 
properties of the co. and its subsidiaries, incl. within the limitation in the 
mortgage the acquisition of subsidiaries under certain restrictions. Add’l 
bonds may also be issued for the refunding of underlying bonds, within the 
limitation in the mortgage, or of bonds of other series under the mortgage. 
Mtge. provides that while Ser. ‘‘A’’ bonds remain outstanding an amount 


Cal. Year. Gross. Net,aft.Taz. Oth. Inc. Bond.Int. Deprec- Bal.,Surp. equal to at least 124% of the gross earnings, as defined in the mortgage, 
1925__...__ 346.845 $9,075 S701 $54,714 defSi4.209 | will be expended after March | 1925 for (1) maintenance, repairs, renewals 
So» See 375.52 38,782 2.797 18,453 54,423 def61.297 | and replacements, or, to the extent not so expended or pending such ex- 
461,819 127,905 7,696 $2,470 54,508 det447 venditure, (2) for extensions and additions not used as a basis for the 
, ae 468,904 156.827 Dr248 82,470 52,789 sur21,41&8 ssuance of bonds, or (3) for the retirement of bonds 
OFFICERS.—Ures.,. K. . Klemm, Kansas (ity, Mo.; V.-P. & Gen, | Ist mtge. Ser. ‘‘A"’ 5s are red. on any int. date until and incl. Mar. 1 1930 
Mer., W. R. Taylor; Sec. & Treas... W. E. Barnhart; Aud., E. J. O’Brien at 105 and int., the premium decreasing 1% each 5 years thereafter, the 
Office, 511 New Jersey Ave., Kansas City, Kan.—V. 110, p. 1289; V. 112 bonds being red. on Sept. 1 1949 at 100% and int. Co. agrees to refund 


. 744: V.118. p. 1910, 2948; V. 119, p. 578, 693, 2529, 2761; V. 120, p. 1089 
v 121, p. 978. 


oe 


THE MISSOURI & KANSAS RAILWAY CO. 


ORGANIZATION Previously known as 


Vissouri & Kansas Interurban 


the Venn, 4-mills tax, the Conn. 4-mills tax, the Maryland Securities tax 
not exceeding 4!4 mills, and the Mass. income tax not exceeding 6%. 
$24 .500,000 Ser. "A" 58 were sold in Mar. 1925 by H. M. Byllesty & Co., 
Spencer Trask & Co., E. H. Rollins & Sons and Federal Securities Corp. 
at 45 and in yield over 5.36% V. 120, p. 1328. In March 1926 the 
same bankers and Harris, Forbes & Co. offered $4,000,000 additional “A” 
95 and int., to yield over 5.37 V. 122, p. 1763. 
Debentures.—The 6% debentures due Mar. 1 1940 are red. at any time 
during first 5 years at 105; during next 5 years at 102%, and the premium 


bonds a 


Railway.—Incorp. in Kansas under General Railroad Law. Known as 

“Strang Line."’ In 1909 receiver appointed the previous year was dis- 

charged, and old company resumed control V. 86, p. 1467; V. 89, p. 1231 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 


Operates 20 miles of road from Kansas City through Southridge, Morrison 


decreasing ‘7 for each year thereafter, plus int. in each case nt. pay- 
able in New York aad Chicago. Co. agrees to refund the Penna. personal 


; + , Ente property tax not exceeding 4 mills, the Connecticut personal property 
Ridge, Miliburn Place, Overland lark and Lenexa_to Olathe. -nvers tax not exceeding 4 mills, the Maryland securities tax not exceedin 
Kansas City over tracks of the Kansas City Rys 70-Ib. rails Has 10 1% mills and the Mass. income tax not exceeding 6%. $8,000,000 6% 


cars, including passenger and freight. 0 ' 
gasoline cars to electricity in 1908. V. 87, p. 614. Has private right-of 
way about &0 feet wide from Kansas City to Olathe. 


Motive power changed from Strang 


debentures were sold in March 1925 by H. M. Byllesby & Co., Spencer 
Trask & Co., E. H. Rollins & Sons and Federal Securities Corp. at 984% 


and int yield over 6.15 20, p. L587 In March 1926 the same 
STOCK AND BONDS Date. Interest, Outstanding Maturity. banker old $1,500,000 additional 6% #. debentures of 1925 at 984 and 
Stock 21.000 .00U Dl = x pare $1 000 000 . int to yield over 6.15% V. 122, p. 1918 
First mtge gold ($1.000 -¢ 1919 6 J-J 500 ,00U 1934 EARNINGS For calendar years 
Second mortgage $309.000' 1419 6 J-J 155,000 July 1 1934 1925 1924 1923 1922. 
($1,000 Int. at Fidelity National Bank & Trust Co Gross earning $8.975,.554 $7,963,083 $7,075.436 $5,736,912 
Kansas City, Mo.. Trustee. Oper. exp., mailut. & tax 5,788 956 5,384,871 1.848.056 4,263,991 
EARNINGS For ealend r 1925. z $162,610: net $46 .723 Interest 1 S31 ,228 1.634 092 1,113,454 &72,414 
for 19: 1, gross $152,237; net, $45,037 In 1923, gross, $159,480; n Preferred dividends 665,613 511,006 156,700 336,959 
$15,219. In 1922, gross, $162,377; n 344,099 Bal. f ! ; 
a ” ie Meo -pP ter W. H: r.-P. & , 5 OO CC., COE anni pice wait anew ' i 
aa" ity 7 — . Henry ‘ - wer . ‘ a Me fre } yy a, P : mon dividend - $6592.757 $433,715 $657 .226 $263,548 
genera) offices, Overland Park, Kan.—V. 87. p. 614, V. 59. pb. 1281; V. 108 OFFICERS.—Pres., John J. O'Brien; V.-Ps., Robert J. Graf, C. M. 
p. 477. Gailmard Jr., B. W. Lynch, E McKay, F. C. Gordon, ©. C. Levis; 
ee VP. & Gen. Mer., J. F. Owens; Sec. & Treas., W. R. Emerson V. 120, 
: p. 1328, 1460, 1587, 1882, 2013, 2402, 3315; V. 121, p. 331, 708, 2039; 
SOUTHWEST MISSOURI RAILROAD CO. p: $328, 1400, 1587, 
ORGANIZATION Organized under the general railroad laws of Ss ; 
Missouri, and on Sept. 1 1906 acquired the Southwest Missouri Electric 
Ry. and the Webb City Northern Electric RR. SOUTHWEST POWER CO. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— Controlled by National Electric Power Co. 


Operates 91 miles of track connecting Carthage, Carterville, Webb City 
Prosperity, Porto Kico, Duenweg-Oronogo, Neck City, Purcell, Alba 


’ 


* | Electri 


¥. 131, Pp. Baa. 
Properties operated under the general supervision and management of 


Joplin, Villa Heights and Chitwood, all in Missouri, and Galena in Kansas atan i sement & Engineering Corp. of Now York. ; 
An extension to Baxter Springs, Kan., 9 miles, was completed Feb. 21 1918 ORGANIZAT LON. Incorp. in Delaware A rill 23 1924 and acquired 
and to Picher, Okla., on June 10 1918. the properties of Coal District Power Co. and Choctaw Power & Light 
ihe . XD BONDS Dat oe Outstanding. Maturity. Co Subsequently acquired all the properties of Southwestern t tilities ¢ 0., 
‘ STOCK AND B ae — @2 500 000 Seeearns.” | Fayetteville Gas & Electric Co., Rogers Light & Water Co., Springdale 
Stock $5 .000 000 - _ | 3 oi ee M-S “ n 7000 Sept 1 1931 Light & Power Co. and Inter County Power & Light Co. Also owns the 
gg Ray 1 he a ‘oa Harri urg (Pa Trust Co Trustee entire capital stock and bonds of the Pittsburg County Ry. Co. V. 121, p. 
age 30,0 ) Boia >! , ‘ . aed . . - “7 & > P 292 
wa : ’ tf or National Bank of Commerce, N. Y. 331. . . TT 7 , . ‘| TE , J "i 
Webb City Northern mtgef 1905 g M-S 200,000 Sept 1923 FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
$200,000 gold c*tf Int. at Safe Dep. & Tr. Co., Pitts., Trustee Properties located in Oklahoma and Arkansas. Generating capacity of the 
Southwest Missouri Electric{ 1903 62 ™M-S 1.150.000 Sept 1 1928 | system, 16,350 k.v.a Miles of transmission lines, 225. Miles of distri- 
Ry refunding and exten-: Harrisburg Trust Co., Harrisb., Pa., Trustee | bution lines, 321. Substation capacity, 25,618 k.v.a. Serves with electric 
sion mtge $1.500,000___tf |Int. payable at Nat. Bk. of Commerce,N.Y. ' light & power McAlester, Alva and Hartshorne, Okla., Fayetteville, Rogers, 




















PUBLIC 





at wi e } service Co. of Oki oO i for reta i r n 
At iz I ps, O perates ice plant I eh 
Ky t wit} ice is f shed in McAlester te 
it r eto Kret Hiart ne and Haileyville, Ok! the 
Dan perates the ter } t and distributior tem n the ¢ of 
hy er ital D ri <6 ed. 75.000 Anorox., } v } t 
20 OOD Of Flectri mt and power consum s, 12,074, of wi 5a 
larne of pewer 1,070 water consumers 
STOCK AND BONDS Date. Interest. Outstanding. Maturily. 
Cor ) hs. stock (no par) .... 21.000 shs. kts lee Solel 
Pref cum $5,000 000($100) ..-- 7% Q-J 1.0 48,500 
lst trace series “A 1424 6%2M™M-N 2.100.000 Ma 1 1444 
Serie ; ¢ 1924 6 g@ M-N 1.400.000 May 1 1944 
(S1' & $1,900) g_c*tf Se ae National Bant N. ¥ trustec 
Inter ¢ y Pow& Lt Ist M’ If 62 J-J 150.000 July 1 1944 
assumed $100, $500 & int. ah the Colonial Trust Co Phil 
$1.00 gold c*tf Trustee. 
Sloe Pref. is red. all or in part on any div. date on 30 days’ notice at 
110 j v8 In Sept. 1924 Curtis, Stephe nsOn & Co., Boston, offe ed 
500.000 7% cum. pref. at 924% & int... yielding 7.57%. V 19. p. 151 
bier nt. on ist Mtge. bonds is payable in N. Y. or Chicage Venna 
é4-mill tax, Conn. 4-mill tax, Maryland 44%-mill tax and Mass. 6% income 
tax refundable Are additionally secured by pledge of all Pittsburg County 
Ry. Co. stock and bonds 

Inter County Pow. & Lt. Co. 1st Mtge. 68 assumed by Southwest Power 
Co Are ll., all or in part, on any int. date on 430 days’ notice at 105 
and int sink. fund of 1%% annually commences July 1 1926. Penna 
4-mill tax »nd Maryland 4} 4 mill tax “efundable 

Ist? gage gold bonds are secured by a direct first mortgage on all t! 
fixed pre rty of the co. subject to $150,000 underlying bonds Further 
secured by pledge of all outstanding bonds and stock ‘less directors’ shar 
of Pivtsburg County Ry. Co Additional Ist mtge. bonds of series of such 
tenor as directors from time to time may determine, may be issued for SO 
(75°. resp.) of new acquisitions, &c., provided net earnings applicable t 
bond interest for 12 out of , receding 15 months have been twice ; times 
resp.) annual interest on all Ist mtge. bonds outstanding, incl. new issur 
and prior lien bonds May also be issued against cash and against deposit 
of Pittsh. Co. Ry. Co. bonds, and for refunding purposes 

Series ‘'A'’ 6% have annual sinking fund of 1% of Ser. “‘A’’ bonds out 

standing commencing May 1 1926. Are red., all or in part, on any int 
date on 20 days’ notice to and incl. May 1 1929 at 107'4 and int., this 
premium of 74% of the principal decreasing at the rate of 4% of the prin 
cipal on each May | thereafter to and incl. May 1 1943, and at 100 and int 
on Nov. ! 1943. In May 1924 $2,100,000 Ser. ‘A’ 6%s were offered by 
A.C. Allyn & Co., Arthur Perry & Co. and West & Co. at 97% and int., 
to yield over 6%%. V. 118. p. 2574 


Series BB 6s have annual sinking fund of 1% of Ser. ''B" bonds outstand 
ing commencing Nov. 1 1926 ted., all or part, on any int d ite on 30 
days’ notice at 105 and int. to and incl. Nov. 1 1925, this premiur 1 of 5%, 
of the principal decreasing at the rate of 4% of the principal on each Nov 
thereafter Im Jan. 1925 $1,000,000 Ser. 'B"’ 68 were offered by A. C 
Allyn & Co., Inc., Arthur Verry & Co. and West & Co. at 95 ind int 
to yield ever 6.40% V. 120. p. 332 In Feb. 1926 they offered $200,000 
ser le 56%, due May 1 1944, at 100 and int ws Beas O. 2103 

EARNINGS.—For years a Dec. 31 

92 *1924 192%. 1922. 1921 
Gross revenue $) 079 | 580 $1.000.155 $694.154 $648.6 $7°59.232 
Oper. exp. and taxes 635.115 595.301 426.594 419.565 74,560 
ko ' 

Net oper. revenue $444.465 $404.854 $267,560 $229,263 $264,672 
Bond interest__..._-- 208.767 147 857 84.753 $3,739 BO SO] 

Balance $255.698 $256.997 $182.802 $145.524 $183.871 
Preferred dividends -- 65.956 26.218 20.450 24.050 52.937 

Surplus —. . $169.712 $230,779 $162.525 $121,474 $130,934 

* Includes companies acquired as of Jan. 1 1925 Fayetteville Gas & 
Electric Co., Rogers Light & Water Co., Springdale Light & Power Co., 
Inter County Power & Light Co., Southwestern Utilities Co 

OFFICERS.—Pres., Albert Emanuel; V.-I’s., Victor Emanuel, P. B 
Shaw, W. R. Porter, A. EK. burns and G. K, Skow; Treas ’. B. Zeigler 
Sec.. Db L. McDanmiel.—V. 118. p. 2439: V. 11%. p. 580, 1511; V. 120, p 
SS 2, 455: V. 121, p. 332, 2039; V. 122, Liv] 


—_—  — —e- 


SOUTHWESTERN LIGHT & POWER CO. 


\ subsidiary of Middle West Utilities Co. 


ORGANIZATION .—Incorp 
all the assets and property 
was effected by exc 
the Oklahoma properties of Inland 
incl. Hobart, Elec, City and Shatt 


of So 


Lawsutt.— For particulars of lawsuit filed Jan. 
Co. 


of Southwestern Cities Electric 
properties, see V. 2. p. 483 


ae, In 
Snyder, Okla., and through co 


*s sl 


the gas properties in Duncan and Marlow, 
FIELD OF OPERATIONS AND CHARAC’ 


Company suppiles electric light ar 
subsidiaries to 48 communities in 
centra! station at Lawton, Oklahom 


lines and a reserve station at Quanah, 
Temple, 
Walters, 


Duncan, 
Frederick , 


include Lawton, 
Olustee, Eldorado, 
Spur, Manitou, Cache, Medicine 
Hollis, Duke, Gould, Headrick, Hu 
Chillicothe, Agatite and Acme, 
lants in both States. Co. also 
Juncan, Grandfield and Waurika, 
Tex., with a total daily capacity 


Feb. 


1ange of securities 


TOK 


18 1925 for the purpose of taking over 
uthwestern Cities Electric Co which 
Co. purchased in April 1926 all 
Utilities Co., serving 19 communities, 
uck. 
13 1926 by a bondholder 
to invalidate the above trausfer of 
March 1926 purchased the ice plant at 
ibsidiary, the Southw. Gas & Fuel Co., 
Okla 122, 2043 
TER OF BUSINESS 
id power either directly or through its 
Oklahoma and Texas, by means of a 
a, 310 miles of high tension transmission 
Texas. Cities and towns served 
Snyder, Tipton, Mountain Park, 
Fort Sill, Post Field, Richards 
Park, Grandfield, Hastings, Waurika, 
mphreys and Altus, Okla., and Quanah, 
in addition to various industrial 
artificial ice plants in Lawton, 
and in Quanah and Chillicothe, 
tons. Also distributes natural 


owns 
Okla., 
of l 57 


gas in Lawton, Temple and Altus. ‘Total population served over 63,000. 
121, p. 332, 1570. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Com class A (6% cum after 
Jan 1 1928) ($100) boheme wane samba $1,200,000 Sahar 
Com class B (no par)___...-- aaeban ewe. FO 
$6 cum pref (no par)- Boe aa $6 Q-J 11,000 shs Oct'25$1.50 
lst M & coll lien 6% ge ser Af 1925 6g M-S $3,100,000 Ms ir 1 1937 
$5,000,000 ($1,000, $500,(Int. at the N. Y. Trust Co., N. Y , Trust. 
$100) c*tfl 
Stock.—The ‘$6 cum. pref. stock is preferred as to assets ($100 plus divs.) 





and cum. divs. over the common stocks. Red., whole or part, at $110 
and divs. on 30 days’ notice. In July 1925 Ames, Emerich & Co., Kelley, 
Drayton & Converse, and H: amble ton & Co, 4 red 9,000 cum. pref. shares 
at 82% and divs., to yield 7.27. 121, 332. 

Class A common stock is listed on Boston Sor k Exchange 

Bonds .—The 1st mige. coll. licen 6° gold bonds, series A, Mi rch 1 
1925, are secured by a first mortgage on all the electric an a’ “i pr yperties | 
owned or controlled by the co. in Oklahoma and by pledge of all the bonds 
and stocks of the Quanah Licht & lee Ce (Texas) and the Southwestern 
Gas & Fuel Co. Bonds of any series, other than series A, may be issued | 
bearing various rates of interest and of different maturities, not earlier 
than March 1 1937, and otherwise of such tenor as directors may prescribe, 
may be issued for 80% of improvements, &c., providing that earnings 
applicable to bond interest for 12 out of preceding 15 months have been 
not less than twice interest on all bonds outstanding including underlying 
and proposed issues. If issued for improvements, &c., to properties of 
sub. cos., bonds of the sub. cos. to the extent of 125°) of the bonds issued 
under this mtge. shali be pledged under this mtge. ‘There is a maintenance 
renewal and replacement fund of at least 12 of gross operating revenues 


less expenditures during preceding year on unfunded improvements, 


Moneys to be used for retirement 
price, or for improvements, &c., 
days’ notice on or before March 
decreasing thereafter 1% 
March 1 1936; thereafter at 100 and 
434 mills, District of Columbia 5 
6% tax refundable. 
& Cc onverse, 
974 and int., 
bankers 


to yield 6.30%. 








In Feb. 1925 Ames, Emerich & Co., 
and Hambleton & — 


‘ffered $1.000,000 caattionsi at 100 and int. 


&c. 
bonds at or below redemption 
maintenance, Kc. Red. on 30 
at 105 and int., the premium 


of these 
or for 
1 1932, 


in each succeeding year or fraction thereof until 


Penn. and Conn. 
Rhode Island 


int. 


4 mills, Maryland 
mills, 


4 mills and Mass. 

Kelley, Drayton 

$2,100,000 series A bonds at 

1090. In Jan. 1926 the same 
We Rees Be 5 


offered 
120, p. 





UTILITIES 


12” 


| Vou. 












i "ul 2 nitial distribution of $2 per 
share ! jc in July 1925 cov g ‘crut divs. for 4 months. In 
Oct. 1925 a r quar. d of $ s paid V. 121, p. 146 On 
th ' ‘ ‘$15 d 5. 2°21 

OFFICERS Pres Earl R. Erns ger, Oklahoma City.—V. 129 
p. 1091, 1748, 3 V. 121, p. 201, 332, 461, 1103, 1463, 1570; V. 122 
' a 2 = : ~ 

A et 

OKLAHOMA RAILWAY CO. 

Receirer rship —On Dec. 27 1924 Geo. A. Henshaw _and John W. Shartel 
were appo ed receivers for the company by Judge F. E. Kennamer in the 
{ ~ ‘7 r t Court on tpplication of the bondbok lers V. 120. Dp. 331 
Compare \V lif p. 1396 

ORGANIZATION Incorporate in Oklahoma on June 15 1904 under 
the ime of O homa City Kk Co. On Sept. 21 1907 name changed to 
Oklahoma R Co... inere y chart powers so a8 to constitute both an 
irhpat and jnter rt aro0ad ith all the powers of a steam railroad corpora 
tion and of a |i ind power co.. and increased stock from $1,000,000 to 
$3,000,009 0 pr. 1 1911 purchase Oklahoma City & Suburban Ry 
indon A ] ] pu hased the Fl |} © laterurban Ry. and the city lines 
and franchises in ¢ Reno The O ho Kv. also owns the Guthrie City 

ty. and the No. (\na n Valley Ry I 14 increased stock from $2,000, 

000 con and $1.00 1) pref. to $19 " ) con and $5,000.000 pref 
About two thir 's of ro ! ‘)r priv ts richt o' Ww iV inc! 25 miles of track 
with n city Oklahoma City f anchise perpe’ subject to right of city 

> purchase property on Jan. 31 1932 or at eu N of any 15-year period there 
alter KE! ceno fran nh se expires 19333: other ranchises perpetual 

The Guthrie-Edmond Electric ty. was incorp. in Dec. 1915 with $500,000 
capital to build the ¢ xte nsion from Edmond to Guthrie, 15 miles, placed in 
Operation July 20 1916 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates about 139 miles of track, comprising the street railway systems ino 
Guthrie (5.5 miles) and Oklahoma City (641 miles), and the interurban lines 
to El Reno (placed in operation Dec. 3 1911), Norman (placed in operation 
Nov. 15 1914) and Edmond (placed in operation May 28 1911) The ex- 
tension to Guthrie was placed in operation July 20 1916 Standard gauge. 
65. 70 and 100-I\b. rails 110 pass. and 42 fre ight and other cars; 2 electrie 
and steam locometive Also operates a nuniber of Lus lines Power 
plant has 12,100 k.w. capacity Also owns valuable terminal station in 
Oklahon (it 

Faes. See V. 119. p. 1734. ° 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $10,000 000 ($100). - Ree | eee ae FF oe anh me Be 
Vref $5.000,000($100)5% cum 1.795.900 Jan’} i2.1K%% 
First and refunding mtge/ 1907 J-J 347,000 Jan 1 1938 

$2,500,000 (31.009) gold e«* \Int sad fe we p &Tr Cc o., Pittsh., Trustee 
Firat & ref mtge $12,000,009 911 w J-J 4.25%.000 Jan 1 194] 

gold ($1 .000)__._--- c*iInt. at Miasissipp! Valley Tr. Co., St. Louis, 
Trustee, or Harris Tr. & Sav. Bk.. Chic 
Junior Mta@ bonds ($1,990) _¢« 1O16 6 J-J 00, OOO See text. 

Red at 101% and Interest!Int at Miss. Vall. Tr. Co., St. Louis., Tr. 
Bond-secured notes $825,000 }9?] Re J-J | 825.0%) Jan 1 1928 

($10 $500 & $1.9000) call.é lute - at Mississippi Valley Trust Co., 

at 103 and Interest... __. . Lou iis, Trustee 
Note payable 1918. 5 190,000 Jan 11928 

fiends of the Ist & refunding bonds of 1911, $347 (40 are reserved te 
‘atire underlying bonds: remaining bonds can be issued at not exceeding 
80% of cost of extensions enlarvermnente d additions under certain re 
strictions Subject to call at 105 and interest on any interest date since 
Jan. 1 1921 V. 92, p 1110. $680.000 are pledged as security for the 
8% notes due Jan. 1 1928 No «inking fund, but bonds have a renewal 
fund of 2% per annum on bonds out 

The first and refunding morteage of 1907 is limited under the terms of the 
let & refunding mortgage of 1911 to $2,500,000, of which $2.153.000 are 


deposited as 


additional security for Ist & ref. 5s of 1911 and $347,000 are 


out Mtge. bonds of 1908 can be called on 9O days’ notice at 110 and int. 
No sinking fund. 

The junior mortgage bonds mature $15,000 s.-a. from Jan. 1 1918 
to July | 1925 and $2600.000 on Jan Ly¥2Zt ey are secured by a tien 


bn 


the entire property subject to $4,000,000 under'!ying bonds, and also 


over the extension from Edmond to Guthrie, subject to a construction 
en of $450,000 Exempt from all general taxes in Okla V. 102, p. 1987 

The secured 8% notes, due Jan. 1 1928 are secured by (a) $680,000 1st 
ref. 58 0f the company: (0) $120,000 Guthrie Ry. ist Mtge. 5s: (c) $500,- 
000 Gutbrie-Edmond Elec. Ry. Ist Mtge. 5s he notes are conv. at any 
time before maturity _or call into Ist & ref. bonds at the rate of 80, against 
'00 for the note. 112. p. 373. 563 

Dividends —On rest Ist div.—45%—paid Jan. 1909 and 14% quar. 
to and inci. Jan. 1912 None since 

EARNINGS —For 12 months ending Dec. 31: 

Gross Jet (after Other Interest. Balance, Passengers 

Year— k ‘arnings. Tare $). Income .Disc't, &c. Surp. Carried. 
1925 $1.733.303 $337.470 $12 ey $370.016 def$20.531 $11,337,879 
1924 1.719.411 444,169 13 370.690 86,743 12,240,030 
1923 Not py 
1922 1,978,827 622.588 6.437 354,823 274.202 22.750,696 
192! 2,114,571 665.940 6.934 350,882 313,992 23,417,650 

OFFICERS.—Pres., J. W. Shartel; V.-P., R. J. Edwards; Sec & Asst. 
Oper. Mgr., Chas Hoopes: Treas., E. J. Richart; Aud.. W . Jones. Gen- 
eral offices, Oks aboma Ctiy.—V. 111, p. 693, 1183; V. 12, p. 37 3. ast: 
V. 116, p. 117 V. 117. p. 1993; V. 119, p. 1396, 1734: - 120, p. 
Vc Saks Ds i679: V. 122, p. 2042 
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KANSAS-OKLAHOMA GAS CO. 


All of the common stock, except directors’ shares, is ewmed by Cilies 
rvice Co. 


ORGANIZATION .—Incorporated in Delaware Aug. 
978. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
130 miles of pipe line connecting with the main trunk 
ies of Empire Natural Gas Co. and Kansas Natural Gas Co. ‘These lines 
rm with the existing main trunk lines direct routes, for the transportation 
gas to the important markets in Kansas, Oklahoma and 1 ne 
ympany'’s properties are primarily operated as inter-state transportation 
1es for natural gas,—company does not produce, neither retails, gas in 
e cities supplied. The territory, supplied at wholesale by the combined 
stem, of which company is a part. includes Kansas City, Wichita, Hut- 
Topeka, Kansas; Joplin and Kansas City, Missouri, and 
er 130 other communities in Kansas, Oklahoma and Missouri. The whole 
stem consists of 13 compressor stations approximately 3,000 miles 
main, carrying the supply of gas to a population estimated at 1,250,000. 
12), p. 706, 839, 978 
STOCK AND BO NDS 
10,000 shares 
6 Ist mtge 
$s 100 OULU 


° 


1 1925 V. 121, 


and 


fet 


Outstandir qg 
10,000 shs. 


Date. Interesi Maturity 
ir 
lin 
1,000 

tf 
]st 


morte 
+h 


year n e 
gold 
a5 WV 


tonds 


A $2,000,000 


, 


Aug. 1 1928 
ce 

3 year 
dire 
after-acquire 


f honds. due 
pipe lines 
of the further by 
ent under which the | pip es of the cor 
severally by Empire Nati il Gas C and Kar 
» retirement of these bo: with provision for pay! 
icient to meet interest the bonds and to prov 
1rough the sinking fund of 0.000 prior to matu 
nking begins Aug. 1] 19 throuch alsey, Stuart & 
id operates quarterly through purchase up to and incl. the 
otherwise by ll by lot at such price Red. 
to and incl. 


30 days’ notice at the following prices and int 
6; Aug. ] 1927 at 1004: thereafter to maturity at 100 Inter- 
Stuart & Co.. Inc., in Chicago, and at company's 
4 mills tax and Mass. 6 tax 


The 
by 
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at Halsey, 
Penn. and Conn 


New York. 
In Aan 19 a Halsey, Stuart & Co., Inc., offered $2 .000.000 
- 32), 706,339,. Listed on Boston Stock Exchange. 
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PACIFIC GAS AND ELECTRIC Co. 


See Map on page 224.) 
ORGANIZATION Incorporated in Califé a tia Oct. 10 1905 as a con- 
solidation In Oct. 1919 purchased the properties and substantially 
the $10.000.000 capital stock of the Northern California Power Co. Con 
solikated at a per share 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


Owns and operates extensive properties employed in the production and sale 
of electricity and for light, heat and power, about ‘0 of its revenue 
being derived fr« electricity and about 35% from gas It owns 
and operates the entire street ilway system of Sacramento of 
track, and is engaged in the sale of steam for heating and of wate rriga 
tion and domestic purposes, deriving approximately 5% of its revenue from 
these and other less important activities. All the properties owned in fee 
except those of the Mt ista Power Corp. and California Telephone & 
Light Co. (of which the company owns the entire outstanding stock) and 
those leased from the Sierra & San Francisco Power Co. and Yuba River 
Power Co. 

The epereton s of the company extend into 38 counties of central and 
porthern California, having an area of 59.000 square miles and an ee 
present population of over 2.200.000. The business field embraces the im- 

ortant San Francisco Bay section and the fertile Sacramento and ian 
| serene valleys. The company serves eight of the twelve largest cities in 
California ' 

At the close of 1925 the company operated 98 hydro-electric generating 
plants having an aggregate installation of 534,819 h. p four modern steam 
turbine electric ts with agevrevate installation of 190 31°%h p iso 
263 substations and over 12.600 miles o of transmission and distribution lines 


fas 5 
' 


44 mil 
rfor 


r es 


5 


Q} 


nlar ar 


with a connected load of 1.498.878 h. p A new station was ope ned in 
Aug. 1925, adding 108.58) h. p. to the total installed capacity, making the 
capacity 534.819 h. p. 


total hydro-electric 
The gas depart i clude. if manufacturing plants with an aggregate 

capacity of 105,.148.000 cubic feet per day and 4.108 miles of m: ains 
Through purchase of the Northern California Power Co. Consolidated, 

acquired 585 miles of high-tension lines and 1.985 miles of low-tension lines, 


me 


& power site on the Pit River and six hydro-electric generating 
plants on BattleCreek and Cow Creek, with an asgregate install ttion of 
over 66,000 h. p., then marketing 30,000 h. p V.109, p. 173 In Dee 
1919 leased for 15 years the properties of the Sierra & San Fr: incisco Power 
Co. V.109, p. 2362 In Nov. 1925 applied to California RR. Con mission 
for authority to purchase and operate the Middle Yuba Hydro Electric Co 
Nevada County, Cali?. V.121, p. 2521 In Dee. 1925 ipplied for iuthority 
to purchase the Sacramento Gas Co. from E H. Rolli is & Sons thereby 
eliminating the gas competition in Sacramento, C lif For further det.ils 
see V.121.p 3132 In Jan. 1926 co.’s subsidiary, the Suburban Power 
Co. was authorized by Ohio P. U. Commi n to acquire 10 electric prop 
ties in the district around Columbus Fi jlav, Zanesville and Ne k, 9 
For details. see V. 122. p. 349 under “Suburban Light & Power Co 
Franchises in substantially of the eitien and towns served, it is imed 
are perpetual, the U. $. Supreme Court on Apr!l 6 19) ih Ving ruled that 
all franchises of public service corporations within the State of Cx iforni 
obtair ed prior to Oct. 10 1911 were of perpetual duration and could not be 


alter« “l 


75-cent gas rate in San Francisco held valid by U. 8. District Court but 
reversed by U 8. Supreme Court June 2 1924. Con pany collected at 
5-cent rate during years it litigation See V. 109, p. 2444. _ Rates, V. 113 

195. 499: V_ 113. p. 77. 967: V. 115. p. 655: V. 118. p. 916: V. 118. p. 2959; 
v. 120. p. 1089 Proposed anautsielons of distributing system by ci ty of San 
Francisco, V. 117. p. 1565 Refusal of company to sell, V. 117, p. 17586 

On Feb. 11 1925 the stockholders approved an increase in the authorized 
bonded debt from $160,000,000 to $20,000,000. V. 120, p. 958. Com- 
are V. 120. p. 88 
"is M A. 125 the company was authorized by the Calif. RR. Comm. to 
issue $14.399.000 gen. & ref. 5% bonds to be deposited with the try es 
under its first and refunding mortgage V 120. p. 1460 Compare \ 1 t) 
p 1204 In Mav 10275 wu isstie on or hefore March 30 1926 t not les t} n 
$104 per share, 23.570 common shares (par $100 V. 129, p. 2270 in 
Dec. 1925 to issue a id sell $2 50.000 of 6° pref stock \ 121,p 4 2 
About issuance of 50,000 additional common shares, see V. 121, p. 3005 
2 29 
x Rates Reduced Reduced in San Francisco June 11925. V. 120. p 
2944 In Jan. 1926 the City Attorney of San Francisco udvised the City 
Supervisors to accept ac pe ag » offered by the co to the City of San 
Francisco to clear up rate litigation hanging fire since 1915. Co offered to 











refund $990,000 to consumers out of a disputed $1,940,000. For particulars 
= ~~?) ) , 
“hiner ing ao ati mes Dam Hydro-Electric Power, Derelopn ent.—See for 
particulars about this dam and the financing of it, V. 121, p 4194 oy 4 
Sued for Fire Liability In Sept. 1925 the company was made deft ndant 
in 630 suits filed by 60 insurance companies to recover approxim tely 
$4,000,000 in connection with the great Berkeley fire of 1923 ¥. 121.8 
570 
' Ne Bond Issue (o. applied in April 1926 to Calif. RR. C omm ission for 
euthoriey to issue $10,000,000 Ist mtge. 5% bonds, to mature 1955, at not 
an 9 7. 122, p. 2330 
a rong 4: ‘BONDS - Date Interest. Outstanding Maturity 
Common $80, 009,000 ($100) -< Q-J $52.945,800 Apr '26 2% 
ef € cum $79,900,000 
Wi ccc garter a7 1600 SSE “TRAR BS Tus 
8 f 20 7 F 12 ) ec 
= o ret mage Series A-.----| 1921 623-D_ 20,000,000 Dec 1 1941 
OS oat 1 1922 5% ¢J-D 45.000,000 Dec 1 1952 
Series D 1925 5 ¢J-D Cn. han We June ] — 
($5 \ gold___.c*&r*.tf|Mercantile Trust Co., San ancisco, ane 
Tew one. — | National City Bank, as HM Ce of rene. 
; ef M 50,000,000) { 1911 5g J-. 35.797 .000 Jan 442 
= ref oe rune a.) Bankers Tr. Co., N.Y. and oO Ellinghouse, 
= Ee trustees. fat. in N. Y. or San F rancisco. 
Cal Gas & Elec Corp a “wt 1903 52 M-S 2.819.000 —_ 1 1933 
coll tr $19,000,000 ge rtf Interest at Mercantile Trust Co., San Fran- 
( 000) sinking fund_c*t cisco, trustee. ’ ws 
outs Geo ke Elec Corp unify’ g{ 1907 = g M-N 16 447 000 Nov. ! 1937 
and refunding mortgage‘ Wells Fargo Bank and Union Trust Co., San 
$45,000,000 gold__-_c&r.tf Pr: AD., | trustee Int at office of company, 
in. Fran., or Bankers Trust Co., N. Y 
Bay Counties Power Co Ist M[{ 1900 5¢ 680.000 Se pt 1 1930 
$2,250,000 ($1,000) ___tf/ Interest at Liercantile Trust Co,, San Fran 
cisco, trustee, or Bankers Trust Co., N.Y 
Second mtge $750,000 gold’ 1901 6 A-O 222,000 April 11931 
Ct) tfiInt. at Wells Fargo tank and Union Trust 
Co., San Francisco, trustee 
Nevada Co Elee Ist M_-_ntf 1898 § A-O 56.000 Oct 1 1928 
Yuba Elec Power lst M ntf 1809 J-pD 148.000 June 1 1 ; 
Cal Central Gas & Elec Cof 1901 5a F-A $80,000 Aug 1 1931] 
Ist mtge $1,000,000 gold/ Interest at Mercantile Trust Co., San Fran 
%1,.000) sink fund ntf cisco, trustee. — a : _ 
Sacramento Elec Gas & Ry 1897 5 zg M-N 1.5 7.000 Nov 1] 197 
Ist mtge $2,500,000 gold Interest at Mercantile Trust Co San Fran 
$1,000 e ntf or Guaranty Trust e New York. f 
Standard Elec Co Ist M $5 1899 5gM-S 1,594,900 Sept 1 1939 
000.000 guar D & i by/Int. at Mercantile Trust c o., San Fran., trus 
Cal Gas & Elec Corp_ntf tee, and C rocker Nat Bk: ‘San Franci co 
Blue Lake s Water lst mtge 1893 6 M-S 15 713,000 Mar151938 
$5,000,000 ntf{Int. paidin N. Y., San Fran and London 
United Gas & Elec Co Ist M\| 1902 52 J-J 898,000 July 1 1932 
$2 000 000 2($1 ,000)sf_c*tf {Mercantile Trust Co., San Fran., trustee ; 
Val ley ‘ounties Power Co/{ 1902 52 M-N 1,290 900 May 1 1930 
first cconnenaen $2,500,000: Interest at Mercantile Trust Co., San Fran. 
gold ($1,000) sink fund __tf trustee, orat U.S. Mtge. & Tr ‘Co.,N Y 
Cent Cal E!l Co mtge $5,000,-| 1902 5g M-N See text May 1 1933 
000 gold (31,000) ------- tf | Int. at Equitable Trust C o., New York, trus. 
Suburban Light Power! 1908 6 F-A 220.500 Aug 1 1938 
mtge ($500). No sinking/Int. at office of company. The Oakland 
OO — a c*t Bank, Oakland, trustee : 
Calif Tel & Lt ist mtge (as-/ 1913 68A-O 737,600 April 1 1943 


sumed) ($100, &c) gold_.c*)Int. at Merc. Trust Co., San Fr., trustee 
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| STOCK AND BONDS— Date. Interest. Outstandina Maturity 
a San Fran G & El gen M $10,-( 1903 4 zg M-N 6.029.000 Nov 1 1933 
000.000 gold ($1,000 each)/ Int. at Wells Fargo Bank and Union Trust 
44 (o,., San Francisco, trustee 
| Pacific Gas Improvement mtg! 1900 4zQ™M 309.000 Sept 1 1930 
| gold ($1,000 each) sinking‘ Int. at Wells Fargo Bank and Union Trust 
fund _. nt Co., San Francisco, 
Mutual Electrie Licht Cof 1904 45 122.000 June 1 1934 
first mortgage ($1,000) _ctfiInt. at Mercantile Trust (o., San “xan _or 
United Stutes Mtge. & Trust Co f 
Metrop Gas Corp(S500) c*tf 11 5 J-D 994 000 away 1 1941 
Sinking fund $25,000 per Int. at office of company Mercantile Trust 
annum. | Co., San Francisco, trustee 
Oroville Lt & Power Co Ist) 19092 & F-A 1.500 Feb 1 1927 
M $59,000 ($500) _......efCalif. 8: afe Dep. & Tr. Co.. San Fr., trustee. 
Northern California Power Ist 1902 5eJD 159.000 June 1 1932 
mtge ($1,000) gold___c* tf Wells Fargo Bank and Union Trust Co., 
San Francisco, trustee 
Refunding & consol a 1908 5KeJ-D 3.977 000 Dee 1 1948 
| $10.000.000 (81.000) gold{ Wells Fargo Bank and Union Trust Co., 
sinking fund c*.tf San Francisco, trustee 
Battle Creek Power Co lst mtg 5&2 61.090 Feb 2 1936 
Keswick Elec Pow Co Ist mtge - 5% 13,000 June 1 1931 
Guaranteed Bonds of Northern Calif. Power Co.— 
Sacra Valley Pow Ist metge| 1909 6 M-N 145.399 May 1 1929 
($500 &e)_. .-ntf/Int. at AnglCalif. Tr.Co | San Fr., trustee. 
First and refunding mtge) 1911 fH J-. 142 N00 July 11941 
| (21 N00) Anglo California Tr Co San Fr., trustee. 


x Includes stock subscribed for but not fully paid and issued. 


Stock.—In July 1914 the issuance of the initial 312.500.000 Ist pref. stock 
for Improvements. extensions, refunding, &c., was authorized The old 
pref. stock ($10,000,000 auth. and outstanding) became 2d pref and th: 


auth 


amount of com 


was reduced from $150 000 000 to S100 000 000 Vv. 
9% p. 1846: V. 99. p 


121 The 2d pref. stock was conv. into 10294%% of Ist 
pref and has been al! thus retired In Jan. 1926 ¢9. hevan over-the-counter 
_ s of $2.500.000 6% pref. stock at 97, to yield 6.18%. V. 121 3005; 

4 } 2 2 ) 214 
The stockholders Dec. 12 1921 approved the reclassification of the $160,- 
N00 000 authorized capital stock as follows: $79,000 000 Ist pref. stock (in- 
creased from $59,000,000), $100,000 original pref. stoek (decreased from 
} $10,000,000). and $80,000,000 common stock (decreased from $100,000,- 
N00) V.113. p. 2623 
Common stock to the amount of $31,696,867 in addition to that reported 
outstanding is owned by subsidisrvy companies 
Common stockholders of record Fel. 23 1926 were civen the richt to sub- 
scribe to the extent of 10% of their holdings to additional common stock 
at $100 per share Future capital requirements were to he financed in the 
approximate ratio of 50% from bond sales, 25% from pref. stock sa'es and 


25% from offerings of common stock to common stoeckho!ders Ws hee 
p. 2876 Richts to the above sue¢scriptions e: cpi ed Mar 31 1924 for com- 
mon stockholders residing outside of the U Canada and Mevrico. the 
evpiration date was fixed at May 1 1926 Subseriptior ere payable in 
ful! or in 2 eanal installments of $50 each, payable Mar. 31 and May 1. 
V.122, p. 1027 Common stock is listed on N.Y. Stock Exchange 

Bonds .— The Ist & ref. mtge. gold bonds are a direct first mortgawze on the 
entire properties (incl. the new Pit River power plants and hich-tension 
transmission line) of the Mt. Shasta Power Corp. which joined with the 
Pacific Gas & Elec. Co. in execution of the mortgeace Also a direct mort- 
page on the entire properties of the eco. now owned and hereafter acquired 
subject to the prior liens of underlying mortwaves As additional security, 


company 
mtce 


acrees to secure from time to time thee 
bonds which it may issue and will pledge the 


rtification of all & ref 


under the new mtge 


rer) 


tthe 





Morteave provides for a semi-ann. sinking fund of 44° of all outstanding 
bonds of co. after deduction of underlying sinking fund payments to be util- 
ized in the aequisition and redemotion or retirement of Ist & ref M. bonds 
A large fund ts also provided annually for the maintenance and replace 
ment of the oroperties 

Ser. A bonds arered, at 110 and int. on or before Dec. 1 1930 and at 105 
and int. thereafter Ser EB bonds are non-callable Ser. C bonds are red 

jon any Int. date at 195 and int ¥V. tit. ». 2528: V. 113. 9. 2218: ¥ 
116. p. 624 ries "‘D" bonds are redeemable l!or pe upon 60 days’ 
notices it 105 ond int. be oe June 1 1950, th ’ tte t 190 and int On 
M 1995 the Nationrol City Ca ver a « 1210 890 D000 Seorice TY honde 
at 9514 and int ‘to yie a oe 530° 129, p. 2817. In April 1996 the 
same bankers offered $10.000 000 b adiei’ al a. ries D 5°. due 1955. at 
98'6 and int., to yield about 5.10% Listed on San Francisco Stock and 
jond Exchange. V 2 p. 1348 

Of the S150 000 (000 ven & ref mtce. bonds, the unissued portion ts re 
served to retire underlying bonds, and for fucure additions, betterments and 
improvements at 90°) of cost under certain restrictions $1 .000 000 are in 
treasurs of which SS75.000 deposited as security for «uretv hond in rate 
cases: £815,000 have been canecled by sinking fund £25.000 held alive tn 
sinking fund Denom.: Coupon, $1.000; recistered, $1,000, $5 000 and 
£10 000 Int. also payable in London, Berlin Amsterdam, Paris and 
Geneva at £5.2.9, 105 marks, 62 guilders or 129.50 francs, respectively 
Red. as a whole (but not in part) Jan. 1 1937 on any int. date thereafter _ 
par and int.: also red. at 105 and int. on any int. date on 60 days’ notic 
in blocks of not less than $500.000 Sinking fund of 1° p. a. of face = enonrd 
of all underlving bonds and bonds of thi issue See V. 94, p. 3251 . 103 
p. 1211; V. 105, p. 1523; V. 107, p. 1837, 2477; V. 108, p. 79, 2144 


California Gas & Electric Cop Unifying and Refunding Mor'gage 5% 
Bonds of 1907 area lien upon all the property aud franchises of the California 
Gas & Electric Corp. now owned or hereafter acquired. V. 86, p. 1158. 
They are also a lien (through a supplementary mtge. executed by the Pacific 
Gas & Electric Co.), prior to the bond issues of the Pacific Gas & Electric 
Co , upen all the properties of that company except the properties of the 
| San Francisco Gas & Electric Co., but Includes the properties of the Call- 
fornia Central Gas & Electric Co., Fresno Gas & Electric Lighting Co., 
one the Vallejo Gas Co., subject, however, to underlying mortgages of the 
California « Jentral Gas & Elec. The bonds were issued under four heads— 
sn BL.’ “C" and “DD.” Series A" amounts to $30,282.000, of which 
$8 203, 000 were issued to retire an equal amount of underlying bonds 
which have been deposited under this mortgage. Series "'B"’ amounts to 
| $3,055,000 and were issued at 90 to re ‘fund existing obligations Series ‘‘O"’ 
|} and “D" aggregate $11,663,000, $9,255,000 of which were issued. Mort- 
| gage has been closed to furtherissue. V. 86, 980. The bonds are subject 





to call at 110 and int. upon any int. date after Nov. 1 1912 upon 60 days’ 
notice. V p. 1199. The issuance of additional underlying bonds Is 


| prohibited by terms of mortgage. n agreement was executed Jan. 21 1908 

providing that all California Gas & Elec. gen. mtge. and coll. trust bond- 
Solemn Gopositing bonds with Mercantile Trust Oo. of San Francisco would 
be entitled to receive an equa! amount of unifying and refunding bonds, and 
in addition an amount of common stock of the Pacific Gas & Elec. equal to 
25% of bonds so deposited. V.86. p.980. $34,492.000 cen. mtge. and coll. 
trust bonds were so deposited. Agreement expired Feb.11999. The mtge. 
provides that a sinking fund be created and maintained as follows 1912 to 
1916 inel., $45 1917 to 1921 incl., $550,000 per annum; 1922 


99) OOO per annum; 


to 1926 incl., $700,000 per annum; 1927 to 1936 incl., $900,000 per annum 
This sinking fund will be applied as far as necessary toward making the 
sinking fund payments required by underlying mortgages, and the balance to 
the purchase for the sinking fund of the bonds issued under the new tnorteace 
$4,048,000 unifying and ref. bonds are held in sinking fund; $18 000 in 
treasury of P ‘Gas & Electric Co Bonds are listed on New York Stock 
Exchange V. 90, p. 1677; V. 93. p. 1191; V. 95, p. 1332. 

California Gas & Electric Corp. 310,000,000 General Mortgage and Collateral 
Trust Bonds are subject to call on any int. date at 110 and int. on four weeks 
notice $4.492,000 were deposited under the unifying and refunding mtg¢e 
Sinking fund for 5 years, beginning Myr. 1 1904 $150,000 per annum; from 


1909 to 1913, $200,000 per annum; 1914 to 1918 
1923, $300,000 per annum; 1924 to 1928, $350,000 per annum; 1929 to 1933, 
$400,000 per annum. The said sinking fund will provide for the sinking 
funds of the Bay Counties Power Co., California Central Gas & Electric Co., 
Sacramento Elec. Gas & Ry. Co. and Valley Counties Power Co., and is to 
be used initially in redeeming the bonds of the constituent companies, the re- 
mainder for the new $10,000,000 issue. The bonds redeemed shall be ke pt 
alive and bear int. except where the mortgages of the constituent companies 
provide for their cancellation; in the event of the purchase of any of the gen. 
mtge. and coll. trust $10,000,000 bonds, these also are to be kept alive; but 
should any of the latter be called for payment at 110, the bonds so called are 
to be canceled. $2,474.000 of this and $2 000 of underlying issues are 
now alive in this sinking fund. The gen. mtge. and coll. trust bonds are 
secured by deposit (now secured by physical properties of these companies 
| which have been deeded to the corporation) of practically all the capita: 
' stocks of the subsidiary companies, namely, all of the 36,000 shares of Bay 


250,000 per annum; 1919 to 
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Counties Power Co.; all of the 15,000 shares Calif. Cent. Gas & Elec. Co.; all { 
of the 30,000 shares of Oakland Gas Light & Heat Co.; all of 18,584 
shares of Sacramento Elec. Gas & Ry. Co.; all of the 4,898 shares of Fresno 
Gas & E!. Lt. Co.; all of the 50,000 shares of the Standard Elec. Co.; all of 
the 22,286 shares of the United Gas & Elec. Co., and all of the 1,000 shares of 
stock of the Vallejo Gas Co.; also 39,999 out of 40,000 shares of South Yuba 
Water Co. stock. In addition, the Bay Counties Power Co.owns the entire 
2,500,000 stock of the Valley Counties Power Co. and the United Gas & 
lec. Co. owns the $1,000,000 stock of the San Mateo Power Co. 

Bay Counties Power Co. $2,250,000 First Mortgage Bonds.—$350,000 are 
reserved to retire $179.000 Yuba Electric Power bonds and $171,000 
Nevada Electric Power bonds. A sinking fund on the first 5s of 1% of 
outstanding bonds per annum commenced in 1905 and ran until June 1 | 
1910, on which date and for four years thereafter 144% of bonds out; on | 
June 11915and for four years thereafter 2% of bonds out; on June 1 1920 
and for four years thereafter 2'4 % of bonds out; on June 1 1925 and there 
after 3% of bonds outstanding. $1,344,000 of this issue alive in sinking 
fund and $2,000 held in treasury of company. The 2d 6s are subject to 
call at any time at 195. $174,000 are heid in a sinking fund and $1,000 
held in treasury. $353,000 were redeemed as of April 1 1926. 


California Central Gas & Electric Co. First neortonee Bonds.—A sinking 
fund of 2% of bonds outstanding commenced on Aug. 1 1902, but bonds 
are not subject to call. $605,000 bonds are in sinking fund. 


Sacramento Electric, Gas & Ry. Co. Bonds.—$485,000 bonds have been re- 
tired. $437,000 alive in sinking fund and $21,000 held in treasury of 
Pacific Gas & Electric Co. By terms of a supplemental! mortgage, the right 
to call all or any of the bonds at 103 has been rescinded; but this does not 
affect the right to retire bonds as follows: From 1902 to 1906, inclusive 
$5,000 per annum: 1907 to 1911, inclusive, $10,000 per annum; 1912 t» 
1916, inclusive, $20,000 per annum; 1917 to 1921, inclusive, $30,000 per 
annum; 1922 to 1926, inclusive, $40,000. Total, $525,000. 

Standard Electric Co. of California First Mortgage Bonds.—They are 
guaranteed by California Gas & Electric Corp. by endorsement. $2,599,000 
were retired under unifying and ref. mtge. of California Gas & Elec. Corp., 

739,100 are alive in sinking fund, $13,000 held in treasury of Pacific Gas & 
lectric Co., and $2,000 are deposited under general and refunding mtge. 
Of Blue Lakes Water first mtge. bonds $10,000 are in sinking fund. 


United Gas & Electric Co.— Bonds.—Int. is payable at Crocker Nat. Bank, 
San Francisco, or Mercantile Trust Co., New York. A sinking fund began 
July 1 1907 of 2% of bonds outstanding for the first 5 years; 3% the next 5 
years; 4% the next 5 years, 5% the next 5 years, and 6% per annum there- 
after. $985.000 have been canceled by sinking fund, $112,000 held alive 
in sinking fund and $5,000 held in treasury of Pacific Gas & Electric Co. 
Bonds are not subject to call. 


Valley Counties Power Co. Bonds are not subject to call. 
rincipal and interest, by Bay Counties Power Co. Listed on San Francisco 
tock Exchange in June 1905. V. 80, p. 2625. Commencing Nov. 1 1905, 

and on Nov. | for each succeeding four years, 1% of aggregate amount of 

bonds issued and outstanding is payable to sinking fund; commencing Nov. 1 
1910 and for succeeding four years, 144%; commencing with Nov. 1 1915 

and for succeeding four years, 2%; commencing with Nov. 1 1920 and for 

succeeding four years, 244%: commencing with Nov. 1 1925 and for suc- 

ceeding four years 3%. $1,208,000 bonds now held in sinking funds and 
2.000 held ip treasury of Pacific Gas & Electric Co. 

Central California Electric Co.—$848,000 are deposited under unifying 
and refunding mortgage and $1,000 under general and refunding mortgage; 
$1,000 in treasury of Pacific Gas & Electric Co. Callable at 110 and int. 

Suburban Light & Power Co.—%2¥,500 held alive in allied companies’ 
einking funds. 


San Francisco Gas & Electric Co. General Mortgage Bonds Nos. 1 to 4,000, 
inclusive, are subject to call $100,000 yearly Nov. | at 105, by lot, beginning 
Nov. 1 1906. $2.000.000 bave been canceled, $225,000 are held alive in 
sinking funds of allied cos. and $105,000 retired under gen. & ref. mtge. 
Mortgage closed; no more bonds can be issued for any purpose. 

Pacific Gas Improvement Co. wortgage has a sinking fund of $20,000 annu- 
ally. $608,000 have been canceled  $221.000 retired under gen & ref mtge 

Mutual Electric Light Co. Bonds having sinking fund of 244% per annum 
of bonds issued and out; $110,00U have been canceled and $18,000 are held 
in sinking fund. 


Met:opolitan Gas Co-p. bonds are red. at par and int. on any int. date. 
Sinking fund $25,000 yearly ; $47,500 in sinking fund and $325,000 have been 
canceled. 

Ovoville Light & Power Co. First Mortgage 6% Sinking Fund Bonds.— | 
$44,500 are held iv sinking fund. 

Calif. Tel. & Lt. ist 6s are red. at 107%. 


Northern California Power Co. Frst 5s have sinking fund of 344% of gross 
earnings first 6 years, 4% next 10 years, and 444% last 14 years. Int. 
yable at office of trustee in San Francisco and at Corn Exchange National 
ank, New York. The ref. & cons. 5s are call. at 110. Int. at office of 
company in San Francisco and at U.S. Mtge. & Trust Co., New York. 
Sacramento Valley Power Co. First 68 are call. at 105 and int. The Ist & | 
6s are also call. at 105 & int. Int. on latter payable at office of com- 
pany in San Francisco and U. 5. Mtge. & Trust Co., New York. | 
Sinking Funds.—Totai cash and bonds in all sinking funds of Pacific Gas 
& Electric Co. and subsidiary companies Dic. 31 1925, $22,287 .656. 
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Dividends on common stock were resumed Apri! 21 1919 after an interval 
of 1% years, with payment of 14%; to Oct. 1922 paid 14% quar.; Jan. 
1923 to Oct. 1923, paid 144% quar.; Jan. 1924 to Jan. 1926 paid 2% quar. 


Also paid 2% in com. stock in Feb. 1922, and 2% in com. stock to holders 
of record Dec. 30 1922 On the ist pref. stock $i 50 quar. has been paid 
regularly since issue in 1914. 
EARNINGS For calendar years 
1925 1924 1923 
Gross operati iwrevenue $17 729,079 $14 te ASH $340 21.535 
Deduct—Oper. & adinin. expense 20,289,476 20,944,947 15. 584 323 
Taxes 4.495.600 $922. 675 4.029 8S7 
Maintenance 3,029 .129 2,946,464 3.442.979 
U ncollectible accounts & Casualties 584.507 489. 008 136.221 
Total deductions $28 S$98.712 $28,203,096 $23,493. 416 
Net earnings from operation 18.530.367 16,248,490 15,828,125 
idd—Miscellaneous income 337 3818 185.5855 650 204 
Total net income $19,168,185 $16.732.323 $16.478 332 
Bond and other interest 7 O78.1835 6.202.264 6.165 814 
Balance $ 090.002 10,470.059 $10,312,515 
Bond discount and exp n 130.654 384.203 ; 164 
Balance $11.659.348 $10,085,766 $39,981 051 
Reserve for depreciation ,. SOT 991 3,057 417 224.756 
Surplus $7.851.357 $7.028.349 $6.756.294 
Dividends paid on pref ck (6 65 54 3.244.608 103.847 
fJalance $14.585,.925 > 783.741 }. 652 447 
(‘ash dividends paid onc mon stock §.624. 337 040,12 2.310.498 
Balance S961 586 £743.618 2 241.949 
Number of Consumers Served for Calendar Years. 
1925 1924 192% O22 1921 1920 
(7as 387 707 365.396 344.690 §.268 297.270 mH OAL 
Electricity 405.779 78.751 347 955 615 285.206 266.132 
Water 19.602 8% S64 17,810 16.985 16,162 16,234 
Steam 610 606 579 542 175 151 
- 813.698 763.617 710.034 645.410 599,113 569,359 
OFFICERS.—Pres., W. E. Creed; V.-Pres. & Gen. Mgr., Frank A. 
Leach Jr.; V.-Pres. & Treas., A. F. Hockenbeamer; V.-Pres. & Sec., D. H. 
Foote: Asst. Sec. & Asst. Treas., Chas sarret Office, 245 Market St 
San Francisco, Calif V. 119. p. 1516, 2074. 2288, 2879; V. 120, p. 88, 
212. 583. 958, 1089, 1204. 1560. 1882, 2013, 2270, 2394, 2944, 2817, 2402, 
3065: V. 121. p. 76. 200. 459, 587. 840, 1348. 1570. 1679, 2403, 2521, 2752 
2876, 3005, 3132; V. 122, p. 214, 612, 1027, 1170, 2321, 2330, 2362. 








PACIFIC LIGHTING CORP. 


ORGANIZATION .—Incorp. in California on May 21 1907. Is the 
successor of the Pacific Lighting Co., which was formed in 1886 to acquire 
and own gas and electric companies in California. Besides other holdings, 
the corp. owns entire com. stock of Los Angeles Gas & Elec. Corp. and over 
98% of Los Angeles Suburban Gas Corp., which latter co. in turn owns all 
of the common stock of Southern Counties Gas Co. of Calif. Co. also 
has large holdings of the common stock of Pacific Gas & Electric Corp. and 
other utilities in California. In Jan. 1926 acquired Madera Gas Co. and 
Turlock Gas Co. V. 112, p. 612. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See separate statements of the Los Angeles Gas & Electric Corp. and 
Southern Counties Gas Co. 


Increase of Capital Stock.—On Dec. 28 1925 stockholders increased the 
capital stock from $20.000.000 ($10,000,000 5% pref. and $10,000,000 
common) to $100,000,000 ($5,000,000 5% pref., $25.000,000 6% pref. 
and $70,000,000 common stock, all par $100). V. 121, p 2274, 2876; 

Holders of 5% pref. stock were permitted to exchange their 





V. 122. p. 95. 
shares for 6% pref. stock by payment of $10 per share. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $70,000,000 ($100)... ..-. —------ $10,250,000 See text 
Pref 5% cum $5,000, ($100) .-.-. § Q-F 15 992,600 Feb '26,1% 
6% pref $25.000.000 ($100) eo 6 J 8.169.400 a mest 
Sec bonds $6,000,000 ($500 et 1925 6@F-A 4.000.000 Feb 1 1940 

BL ee Gb nccacsus c*tf! Mercantile Trust Co. of Calif., Trustee. 


Stock.—The 6% pref. stock is preferred as to dividends and assets. 
at 105 on 60 days’ notice. Application was to be made to list this stock 
on the San Francisco Stock & Bond Exchange. In Jan. 1926 Bond & 
Goodwin & Tucker, Inc., &c., &c., offered 50,000 6% pref. shares (par 
$100) at 96 per share and divs., to yield 64%. 122, p. 482, 612. 

$4,162,000 6% pref. stock is reserved for conversion of 5% pref. stock. 

Bonas.—The secured 6% bonds are secured by deposit of 80.000 shares 
of the com. stock of Los Angeles Gas & Elec. Corp. Red. on any int. date 
op 60 days’ notice on or before Feb. 1 1930 at 103% and thereafter less 4 
of 1% for each expired 6 months. Semi-ann. sink fund of $120.000 in 
cash or bonds at par commences Feb. 11926. In Jan. 1925 Bond, Goodwin 
& Tucker, Inc., Blyth, Witter & Co. and Mercantile Securities Co. of 
Oalif. sold at 100 & int. $4,000,000 6% secured bonds. V. 120. p. 583. 

Dividends .—A stock div. of 80% was paid on com. in Dec. 1924. V.119, 
p. 2648. In Feb. 1926 a quar. div. of 4% was paid, against 2“ % before. 
V. 122. p. 612. 

EARNINGS.—For calendar years (consolidated income account): 
{Including Pacific Lighting Corp. and Los Angeles Gas & Electric Corp.) 

Oper. Exrp., 


Red. 


Total Tazes, Int., Pref. Common Balance, 

Revenue Deprec., &c. Dividends. Dividends. Surplus. 
1925_ $21,948,161 $19,023,927 (5%)$208,100 (10%)$949,998 $1,767,136 
1924... 16,204,334 13,567,740 (5%)208,100 (16°%)844.800 1,583,694 
1923_. 12,849,632 10,977 .217 (5%)208,100 (14%)765.479 $98 836 
1922. 12,037,727 10,398,408 (5%)208,100 (14%)672.000 759,219 
> = 9,841,705 8,933,571 (5%)208.100 (14%)672,000 28 034 


OFFICERS.—Pres., C. O. G. Miller; V.-P., A. Schilling, V.-P., F. W. 
Van Sicklen; V.-P., Bernard W. Ford; V.-P. & Treas., R. W. Miller; Sec , 
Horace H. Miller. Offices, 722 Insurance Exchange Bldg., 433 California, 
Street, San Francisco.—V. 120, p. 583, 1328: V. 121, p. 2274, 2876; V.-122, 
p. 95, 482, 612, 1170, 1611. 


(1) LOS ANGELES GAS & ELECTRIC CORPORATION, 


ORGANIZATION .—Incorp. in Calif. in June 1909. Controlled by 
Pacific Lighting Corp. (see statement above). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Carries on a large gas and electric business in Los Angeles and controls all 
of the gas business of Pasadena, South Pasadena, Monterey Park, Al- 
hambra, San Gabriel, San Marino, Watts, Huntington Park and Haw- 
thorne, together with a portion of the gas business of Inglewood, Vernon 
Culver City, Maywood, and other suburban districts 

The gas department has a generating capacity of 87,750,000 cu. ft. per 
24 hours, holders with a capacity of about 69,270,000 cu. ft. and 2,653 
miles of mains; the electric department has a generating capacity of over 
100,000 h. p., 1.230 miles of pole lines and 53 miles of underground conduits, 
In addition the corporation has extensive holdings of real estate. 


Increase Bonded Debt In Jan. 1926 stockholders increased the authorized 
bonded debt from $75,000,000 to $159,000,000. V. 122, p. 748 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common, $30,000,000 (3100) ~ x a _..$12.500,000 . 
Pf6% cum $30,.000,000($100). _-_ 6 Q-F 18.565.300 Feb’'26, 1% 
Gen, & ref. mtge: 
I ral oe 1921 72J-D 3.500.000 June 1 1931 
a. ke aaa 1921 72¢J-D 1.500.000 June 1 1931 
"hy ase 1922 62™M-S 1.937.500 Mar 1 1942 
.. Se ir 1922 5%2JI5-D 4.999.500 June 1 1947 
a cs or 1923 5%2M-S 3.809.000 Mar 1 1943 
De “Ee gccuakunacen 1923 62¢M-S 4.000.000 Mar 1 1942 
_ he errs 1924 6g M-S 7.545.000 Mar 1 1942 
Series “I''__ ele: 1924 5% ¢ A-O 11.452 000 Oct 1 1949 
$75,000,000 ($500 & $1,000)| Mercantile Trust Co. of Calif., San Fran., & 
gold cre Security Tr. & Sav. Bk... Los Ang.,. Trus. 


Ist & ref mtge (closed) $1,- 


1909 52«M-S 5.047.000 Sept 1 1939 
000) gold. - 


c*: Wells Fargo Bk. & Union Tr. Co., San Fran., 
and Harris Tr. & 8S. B., Chi., Trustee 


Los Angeles G & E Co gen M! 1904 5g J-J 1,993,000 July 1 1934 
closed) ($1,000) gold c| Wells Fargo Bk. & Un. Tr. Co., 8. F., Trus. 
Los Angeles Elec Co Ist M/ 1902 52 J 482.000 Jan 1 1928 


J-J 
(closed) ($1,000) gold c \ Int. at Wells Fargo Bk. & Un. T.Co.,S.F., Tr. 
Bonds .—Gen. & ref. mtge. provides for sink. fund of 1%% of bonded 
indebtedness, less additions to sinking fund of underlying mortgages, 
annually. Int. is payable in New York, San Francisco and Los Angeles. 
Exempt from personal property tax in California, 


Ss 


Series ‘‘B’' 7s are redeemable all or in part upon 90 days’ notice 
| as follows: June 1 1926, 105: June 1 1927, 164%; June 1 1928, 104; June 1 
1929. 103%: June 1 1930, 103 & int In June 1921, Bond, Goodwin & 


Tucker, Inc., San Francisco, sold $3,500,000 at 97% & int., to yield over 
; Vv gene 


4.30%. - 112, p. 2755. 
Series “‘C"’ 7s are redeemable all or in part upon 90 days’ notice as 
follows: June 1 1926, 105; June 1 1927. 104%: June 1 1928, 104: June 1 


1929, 10344: June 1 1930, 103. In Sept. 1921 Bond & Goodwin & Tucke 
Inc., San Francisco; Bond & Goodwin and Blyth, Witter & Co., N. Y 
offered 31,500,000 at 99 & int., to yield over 7%%. V.4113. p. 1477. 
Series “‘D" 68 are non-callable before March 1 1932 and then only 
upon 90 days’ notice at 110 and interest, less 1% each year thereafter. 
jond & Goodwin & Tucker, Ine., and Mercantile Securities Co., San 
Francisco, in April 1922 sold $2.000,000 at 100 & int. V.114. p. 1541 
Series ““E"' 5%s are non-callable before June 1 1932 and then only 
upon 90 days’ notice at 107% and interest; less 4% of 1% each year there- 
after. jond & Goodwin & Tucker and Mercantile Securities C'o., San 
Francisco, &c., offered in June 1922 $5,000.000 at 96% & int V.115, p. 80. 


r, 


Series ‘‘F’’ 5\4s are redeemable for first five years upon 90 days’ notice 
at 107% & int., less 4% of 1% for each year thereafter in March 1923 
jond & Goodwin & Tucker, Mercantile Securities Co., of Calif... &e., &c., 
offered 34,000,000 at 97% & int., to yield about 5.70%. V.116. p. 1186. 

Series “‘G’’ 6s are non-callable before March 1 1932 and then only 
upon 90 day's notice at 110 and interest, less 1% each year thereafter. In 
Aug. 1923 Bond & Goodwin & Tucker. Inc., E. H. Rollins & Sons, &c., 
&c., offered $4.000,000 at 99% & int., to yield over 6% ’. 117, p. 900. 


Series ‘‘H" 68 are non-callable before March 


1 1932, and then only 
upen 90 days’ notice at 110 and interest, less 1 ‘ 


> each year thereafter. In 


Jan. 1924 Bond & Goodwin & Tucker, Inc., Mercantile Securities Co. of 
Calif., &c., &c., sold $8,000,000 at 99 & int., to yield over 6.05%. V.11®, 
p. 317. 

Series I" 5'4s are redeemable upon 90 days’ notice on Oct. 1 of any yea™ 
until and including 1939 at 105 & int., the premium thereafter decreasing 
, of 1% per annum In Oct. 1924 Bond & Goodwin & Tucker, Ine 
Mercantile Securities Co. of Calif., &c., &c., sold 36,000,000 at 96'4 & int., 
to yield over 5.75%. V.119.p. 1963 In June 1925 they sold $2,952,000 
sdditional at 100 and int V 20, p. 2816 In March 1926 co. issued 


$2 500,000 additional series I bonds and sold them to Pacific Lighting Corp., 
p 


* San Francisco. V. 122, 1455 
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1st & ref. mtge. Ks are call. at 105 & date. } 
for annual sink. fund of J 
mortgages. 


Commerce, 


Los Angeles Gas & Elec. Co. 


int. on any int Mige. provides 
2%, 1dditions to sinking fund of underlying 
lnut. payable at offices of trustees and at National Bank of 
Se 


) less 


gen. mige. 5s have sink. fund of $35,000 
annually. | 
Los Angeles Elec. Co. 1st mtge 5s are call. at par plus a premium of \& of | 
1% for each unexpired year before 1928. Mtge. provides for sink. fund 
of $10,000 per annum. 


EARNINGS .—For Calendar Years 


Gross Net after Bond Arailable 

Earnings Tares Denrec. Interest for D rs 
. $17.019.593 $7.200.604 $1.682.910 $2.519.146 $2.968 548 
= 16,056 .722 6.610.118 1.338.879 2.157.713 3.113.526 
1923. - 12:717.442 4.829.307 1,100,819 1.579.478 2.149.010 
1922. os 11.915,365 3,349 929 a 1.170.637 a2 679.292 
aDepreciation not stated; iacluded in amount shown as available for 


dividends. 


OFFICERS.—Chairman of Board, W. B. Cline: Pres., Wm. Baurhyte 
V.-P. & Gen. Mgr., A. B. Day; 2d V.-P., C. S. Vance; 3d V.-P., and Treas., 
C. A. Luckenbich: Sec... T. P. McCrea; Compt., W. E. Houghton.—V. 120 
Pp. 703, 2816; V. 121, p. 1227, 1788: V. 122, p. 748, 1170, 1455, 2041 


NEVADA CALIFORNIA ELECTRIC CORP. 
(See Map on pige 226.) 
ORGANIZATION .— Incorporated in Delaware on Dec. 12 1914. 





(THE). 


Owns 


all the outstanding capital stocks. except directors’ qualifying shares, of 
Nevada-California Power Co Southern Sierras Power Co., Interstate 
Telouraph Co., Corona Gas & Elec. Lt. Co., Hillside Water Co., Coa hella 
Valley leo & Elec. Co... Cain Co., Pacific Power Corp., Imperial Ice & 


Water, Oi) & Irrigation Co 
1 l stock from $10,009,090 


i 


and Deseret 
April 13 1926 increas 


Development Co 


. , +} snp 
Stockholders on he capi 


ref, and $20.909.000 common (par $100) to $25.900.000 pref. and $25, 
0,000 common stock (par $100) V. 122, p. 1762, 2192. 
FIELD OF OPKBRATIONS AND CHARACTER OF BUSINESS.— 


Has brought under one control and management (V. 102, p. 2171), hydro 
electric and steam plants having a capacity of 106.620 h. p., with approx 
mately 2,406 miles of transrmissioa and distribuiion lines, serving territory 


indicated on accompanying map. V. 105, p. 1314. V. 106, p. 195, 1131 
V.107. p 1196. 1668: V. 109, p. 2176; V. 116. ». 1421 
Rumors of Change in Control denied in Oct. 1925. V. 121, p. 2038 


STOCK AND BONDS— Date. Interest. +4 rea Maturity. 
ommon $29,000 000 ($100) a . a . 547.1 06 
Pr7% raoh $10,000,000 190) - QF 9.331.100 May'26, 1% 
Pirst lien Ser ‘A’ $15,000,000/ 1916 62 J-J 9.341.800 Janu 1 1946 
Series “B"’ $15,000,000 1920 62 A-O 8,894,000 Oct 1 1050 
($100, &c.) gold c*&r*| International Trust Co.. Denver, Colo , Crus. 
Convertible deba ‘conv into’ 1915 6 A-O 314.800 Apr 1 1927 
pref stock $200, &c) International Trust Co., Denver, Colo., trus 


Closed Mortgage 


Issues 


Note Holton Inter-Urban Railway Co. was an added subsidiar: 
entire year of 1924. while for the year 1925 it is included for only 
six months of the year. 


OFFICERS.—Pres., E. 8. 
Treas., Lawrence C. Phipps Jr 
Office. 613 Symes Bldg., 
¥. 121. p. 2038; V. 122 


“a 


for the 
the first 


Kassler; V.-P., Arthur B. West; V.-P. & 
> Sec., W.S. Fisher: Comp.,.W.C. Simmons 
Denver, Colo.—V. 119, p. 2647; V. 120. p. 2148 


p. 1762, 2192. 


— => 


SOUTHERN CALIFORNIA EDISON CO. 
(Sze Map, pag’ 228.) 

ORGANIZATION .—Incorp. in Calif. July 1909 as a reincorporation of 
the Edison Electric Co. of Los Angeles. On May 26 1917 purchased the 
physical property of the Pacific Light & Power Corp., together with the 
controlling interests in other smaller companies, retiring $5.000.000 of 
Pacific Light & Power Corp. Ist & ref. 5s. V. 103, p. 2244; V. 104, p. 2239. 

In Oct. 1921 this company took over all of the properties of the Santa 
Barbara Electric Co.. assuming all of the outstanding liabilities of that co. 

As of July 1 1920 took over all of the properties of Mt. Whitney Power 
& Elec. Co., assuming a!l of the outstanding debts and liabilities of that 
company. In Dec. 1917 purchased the properties of the Ventura County 
Power Co. V. 106, p. 1365: V. 83, P 1124. Purchase of Shaver Lake 
property, V. 108, p. 2335: V. 109, p. 278. 

In the early part of 1919 co. sold its Santa Barbara and Ventura gas prop- 
erties to Southern Counties Gos Co., and proceeds were used in the purchase 
of Santa Barbara Gas & Elec. Co. bonds and to pay for additions to property 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—’ 
The consolidated co. operates a comprehensive system for the generation, 
transmission and distribution of electric energy, operating throughout South- 
ern Califoroia and in San Joaquin Valley, embracing 360 cities and towns and 
covering an area of over 55,000 sq. miles, having a population of over 
2.500,000. This system, with the controlled companies, inciuded in Aug. 
1925 a) 20 hydro-electric generating plants, with an aggregate capacity 

165,700 h. p. and 4 steam generating plants with an azgrezate capacity 
of 270.000 h. p., or a total capacity of 735.700 h. p., incl. the hydro-electric 
development at Big Creek; (b) undeveloped hydro-electric developments 
sufficient to increase the water power plants to an ultimate capacity of 
1.428.500 h. p.; (c) £34 substations and 10,000 miles of transmission and 
distribution lines. 
The city of Los Angeles on May 16 1922 took over the distributing prop- 
erties within its bound ries under purchase contract, by which company was 
paid $12.014,000. The city has also agreed to purchase at wholesale all 
electric power it may require not generated from its aqueduct. The power- 
purchase contract is to continue 30 years, unless canceled by vote of citizens 
after 10 years. (Compare V. 113, p. 1780, 738; V. 114, p. 956.) 

The co. was auth. by the Calif. RR. Comm. in June 1920 to transfer its 
electrical distribution systems in Pasadens to the municipility for a consid- 
eration of $533,262. Development program, V. 111, p. 1190; V. 112. p. 2649 
The company was authorized by the Calif. RR. Comm., ia May 1925, 


to issue $1,500,000 7°% Serisi A pref. stock, and $10,000,000 6%, Series B 
pref. stock. V. 120, p. 2402; V. 121, p. 201, 1909. 





Cc 





Nevada-Calif Power Co first) 1907 64 A-O al.298.000 A pr. 1 1927 
($1.009) gold _.-----¢* {International Trust Co., Denver, ¢ olo., trus. 
Southern Sierras Power Co lst!) 1911 62J5-J b1 774.500 Sept. 1 1936 
($500 &e ) gol _..c* International Trust Co., Denver Colo ,trus 
a $490,009 additional owned by Nevada-Calif. Elec. Corp and sub. cos 
b $712,500 additional owned by Nevada-Calif. Elec. Corp. and sub, cos 
Stock Pref. stock is entitled to cumulative dividends at rate of 7%, and 


in the event of liquidation, has prefereuce over common stock to par and 
accrued dividends 
Bonds The 4% first lien gold bonds, Series ‘‘A’’ and ne (Vv 192, p 
2171: V.103. p.1035) on Dec. 31. 1925 were secured by deposit of $20.065,000 
bonds on the properties, of which $7,132,000) have a first_ lien, by 
17,802,400 (over 99%) of their stock. V. 109, p. 780, 1077 Vv. Pp 
Vv 


1290, 1196 186, p: 195. iy 

Of the $15,000,000 Series ‘A’ bonds authorized, $19.851,600 have been 
issued: redeemed and canceled, 1.509.800. reserved to retire first mortgage 
bonds of the Nevada-California Power (‘o. and the Sout he rn Sierras Power 
Co., $4,058.000 Corporation agrees to pay norma Federal income tax 
not exceeding 1% and reimburse taxpayer this amount upon’request. where 
exemption is not claimed Series A bonds are callab e, all or in part on 
any interest date on 60 days’ notice at 103 and interest Interest payab 
in Denver and New York For the purpose of creating and maintaining a 
fund to be known as the ‘Redemption Fund,’ the corporation Covenants ane 
agrees that within 30 days after Feb. 1 and Aug. 1 of each year, beginning 


, 


aiso 
107, 


1921, it snall deposit semi annually with the trustee 4 sum at least equal to 
% of 1% of all First Lien Series A bonds then outstanding The moneys ip 
this fund shall be applied by the trustee in purchasing bonds of Series ‘A’ at 


the lowest price obtainable, but not sugeemens 103 and interest, all bonds so 
"hased « edeemed to be canceled. 
our he $1 iy Series ‘'B"’ bonds authorized, $8 894.090 are outstand 
ing in hands of public. Bonds of Ser. * and each subsequent series may 
be issuod for not exceeding 80% of the actual! cost of additions to properties 
when pet earnings of the corporation, inc]. combined net earns. of its subsid. 
cos., for a period of 12 consecutive calendar months out of the 14 consecutive 
calendar mouths immediately preceding such issue, shall be equal to at least 
1% times the interest requirements on all ourstanding bonds and those pro 
posed to be issued When all Series ‘A’ bonds have been redeemed, pro 
portion of net earnings to interest charges shall be reduced to 1% times 
such interest requirements. Series “B" bonds are callable, all or in part, 
on any int. date on 60 days’ notice. at 193 and int Interest payable in 
Denver and New York. In Dec. 1924 $1.300,000 Ser. “B'’ 6s were sold 
by Spencer Trask & Co., Blyth, Witter & Co., N. Y., &c., &c., at 98 and 
int., to yield about 6.15%. . 119. p. 2647. _ For the purpose of creating 
and maintaining a fund to be known as the “Redemption I und , the cor 
poration covenants and agrees that within 30 days after Sept. 1 1925 it shall 
deposit a sum at least equal to 1% of the aggregate principal amo int of 
all First Lien Series “B'’ bonds then outstanding, and within 30 days 
after March 1 and Sept. 1 of each year thereafter it shall deposit with the 
trustee a sum at ieast equal to % of 1% of all First Lien Series I bonds 
then outstanding. The moneys in this fund shall be applied by the trustee 
at the option of the corporation in purchasing the bonds of Series B"’ at 
the lowest price obtainable but not exceeding 103 and int., or for investment 
in permanent betterments or new properties of the corporation or an under 
lying company. All bonds so purchased or redeemed to be canceled. 
Security.—Same as for Series ‘‘A*’ bonds See above. 


— 


Rights.—Pref. and com. stockholders of record May 15 1925 were given 
the right to purchase at $92 and in the ratio of one share for each eight 
shares held, new series B pref. stock. V. 120. p. 2270 Pref. and common 
stockholders of record Dec. 15 1925 were wiven the rizht to subscribe on or 
before Jan. 15 1926 to new series Lb 6 ef. stock at $36 por share, at the 
rate of 1-10 of their holdings. V 2753. 

New Transmission Line. 1 Sep 1 1925 the company bogan construe 

t transmission line, covering a distance of 256 


op 
121, p 
Or 
tion of the third 220,.000-vo! 


miles, at a cost of approximately $11,000,000. V. 121, p. 1570 

Budget for 1926.—See V. 121, p. 2040. 

Change of Stock On March 19 1926 stockholders reclassified the out 
standing capita! stock, 4 shares of $25 par to be issued for each $100 par 
share V.122, p. 759. 1764. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $125.000,.000 ($25)_- ..-. - A$i7,736,172 Feb '26,2% 
Orivinal pref 5% cum & partic 

$1.000.000 ($25)_.---.-- S hécaNe Q-J 4,000,000 Apr '26,2% 
Pref Series “‘A’' 7% cun 

$30.000.000 ($25)..-.-.---- — 7 Q-M 25,702,900 Mar'26,1% 
Pref Series “B" 6% cum 

BOO Beeee CSB) cacsscose waas 6QM 23,180,500 Mar ‘261K 
Pref Series “C" 54%% cum 

$20,000.000 ($25)_--.------ ouee 54% PONE. sensesense 
Pref Series “D" 5% cum 

$21.000,000 ($25)- 5 None ae 
Refunding mortgage bonds{ 1923 6g A-O 26.500.000 Oct. 1 1943 


($100, &c) goid___c*&r*_tf; Harris Trust & Sav. Bank, Chicago & Pacifie 
{| Southw. Tr. & Sav. Bk., Los A., trustees 
Gen & ref mtge of 1917 $136,-| 1917 5.5%&6F-A 54,144,000 Feb 1 1944 

000 960 ($100, &ce)g c*&reff | Harris Trust & Sav. Bank, Chicago, trustee. 
Debentures $8,000,000 ($100 1919 7 @ J-J15 2.937 300 To Jan 15°28 

&c) gold c*_tff {Bankers Trust Co., New York, trustee. 

underlying Divisional Bond Issues— 

80 Cal Ed gen mtge $30,000,-| 1909 5 J-J 13,360,000 Nov 1 1939 

000 ($1,000) gold tf {Harris Trust & Sav. Bank, Chicago, trustee. 
Pacific Lt & Pow Co lst mtge| 1902 5 J-J 6.053.000 July 1 1942 

($1,000) gold sink fd__c*tf{/Union Trust Co., San Francisco, trustee. 
Pacific Lt & Power Corp lst &\ 1911 5g M-S 6,070,000 Sept 1 1951 

ref mtge ($1.000) gold__.tf/U. S. Mtge. & Trust Co., N. Y., trustee. 
Mt Whitney Power & Elec Ist} 1909 68 A-O 3,218,000 Oct 1 1939 

mtge gold sinking fund...._/Bankers Trust Co., New York, trustee. 
Santa Barbara Gas & Elec Ist | 1916 52a J-J 710.700 July 11941 

mtge serial) golad__......._./Pacific-Southw. Tr. & 8. Bk.. Los A., trust. 
a Subscribed for but not fully paid in; com., $4,465,100; pref., Ser. ‘‘A," 
$119.600: Ser. “BB,” $2,960,200. 

Stock.—The original pref. shares equally with the commen in ali divi 
dends in excess of 7%. 

Each pref. and common stockholder of record July 31 1923 had the right 
to subscribe on or before Aug. 15 at par ($100) for 50,000 shares of pref. stock 
at the rate of 1 share for every 10 shares of stock owned. V. 117, p. 336. 

The stockholders on Sept. 7 1924 voted to increase the authorized capital 
stock from $100,000.000 (consisting of $4,000,000 5% cum. origina! pref. 
stock, $36,000,000 pref. stock and $60,000,000 com. stock) to the total 





The authorized $1,500,000 convertible debentures, due April 1 1926, were 
callable at 105 and int. until April 1 1919 and since at 102 and int., and were 


convertible until April 1 1919 into pref. stock in the ratio $150 pref stock 
and $100 debentures Were due April 1 1926, but extended to April 1 1927 











aggregate amount of $250,000,000, to consist of $4.000,000 original pref. 
stock, $121,000,000 pref. stock and $125,.000,000 common stock. 
The pref. stock shall be divided into 3 classes, as follows: 


Series A, 
formerly designated simply 


‘preferred’ stock, 600,000 shares (of which 
219,624 shares have heretofore been issued as fully paid); series B, 400,000 


at the same rate of interest tot ink4 f shares, issued 205 203 shares; series C, 210,000 shares. The holders of the 
Nevada-Calif. Power Co. first mtge , provides for sinking fund. Are | pref. stock shall be entitled to receive, after the payment of the cum. divs. 
callable at 105 and int Interest payable in New York at d Denver. nd upon the original pref. stock, yearly divs. at the following rates: holders of 
Southern Sierras Power Co. first 6s are unconditionally euar prin. » d pref. stock, series A, 7° and no more; holders of pref. stock, series B, 6° and 
int., by the Nevada-Calif. Power Co. Mortgage provides for sinking fund. | 14 more; holders of pref. stock, series C,5% and no more. Except as to div. 
Callable at 105 and interest. rate, no distinction or preference shall exist among the 3 series of pref. stock. 
Diridends.—Divs. on pref. have been paid as follows: 1915. 2%: 1916, All classes are red., all or in part, at 115 and divs. Divs. on the pref. stock 
3% %: 1917. 5% %: 1918, 6% %: 1923, 7%: 1924. 7%. and all current div 8. | shall also be cumulative, ind shall be payable before any divs. on the 
- a "per n. for 1925 paid in full In 1926 paid |! in b. and May. | common stock shall be paid or set apart. 
A Sec 31 1923 $2 034.744 25 was transferred from surplus to capital $10,000,000 series “‘B pref. stock was offered in May 1924. v. 118, 
acct nd Aditi ma pref tock y and distributed among the pref p 2316, 1924 S10 000 Of additional offered ir May 1925 
stockholders, which was paid to the pref. stockholders | | In Dec. 1924 $10,000,000 ser. **B” pref. was offered to stockholders at 
because f tl rizhts « » stock so distributed paid up all | $102 per share, payable in cash, or at $103 per share payable in install- 
rights of the pref. stoc! unsat d ments. V. 119, p. 2880 
EARNINGS.—For cale | _ Bonds.—In Nov. 1923 $12,500,000 ref. mtge. gold bonds, series of 6s, due 
— 1925. 1924. 1943, were issued; a further $14,000,000 was sold in March 1924. Red. on 
Gross earnings. ..--- $4.874.442 $4,498,840 | any int. date at 105 and int. until and incl. 1933, the premium thereafter 
Net after taxes and uncollectible account 2,483,978 2,109,367 | decreasing 4% per annum, the bonds being red. April 1 1943 at 100 and int. 
Non-operating income (net 54,107 53,732 | Int. payable in New York, Chicago and Los Angeles. 
- I - - | The ref. mtge. bonds will be secured by a direct mtge. on the entire 
Total income $2,538,085 $2,163,099 | California property of the company subject only to the underlying bonds, 
Depreciation -_ - i ae ‘ 190.530 444.191 | for the retirement of which bonds of this issue are reserved. 
Interest. ....-- ae 1,276,783 1,149,730 Additional bonds may be issued for only 75% of expenditures for add. and 
Amortization of bond discount and expeuse. . 103 323 98.573 | ext. to the co.'s properties, provided annua! net earnings have been at least 
Miscellaneous deductions : ae 2.812 on Bt | equal to 1% times int. on all ref. mtge. bonds, incl. those poegeses to be 
Miscellaneous adjustments (net . Cr12,501 Cr82,114 | issued, and on all bonds for retirement of which ref. mtge. bonds are reserved. 
== _—— Bonds may be issued in various series with such maturities, rates of int., 
PetsGes. oacucce sa $677,129 $549,540 | redemption features, &c., as may be determined from time to time. 
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STATISTICS 


as of December 31, 1925 


a ete 
». 6,723 employees; over 90% of perma- 


nent employees are stockholders. 
$11,414,469 wages paid during 1925. 


80,269 stockholders, 90% of whom live 
in the territory served. 


55,000 square miles of territory served 
in ten counties, including 360 cities 
and towns in Central and Southern 
California, with a population of approx- 
imately 2,500,000. 

577,000 consumers served including 
250,000 supplied indirectly in certain 
municipalities where energy is delivered 
wholesale. 

729,100 horsepower generating capacity 
intwenty-three hydro electric and steam 


plants. 


1,558,260,579 kilowatt hours sold in 
1925 with a maximum simultaneous 
demand of 530.697 horsepower. 


1,237,598 horsepower connected load 
of which 197,471 horsepower isfor agri- 
cultural purposes; 649,473 horsepower 
railway and industrial uses; 71,853 horse- 
pow er for electric cooking and heating; 
318,801 horsepower for lighting. 
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Special Trust Fund.—Adequate provision for depreciation and renewals of 
the py he been made in the mtge. by means of a special trust fund 
which ma increased or decreased by agreement between the trustee and 
the co. This fund may be withdrawn for cost of ext. & add'ns against which 
no ref. mtge. bonds shall be issued, for renewals and replace’ts, or at option 
of co. for retirement of ref. mtge. or underlying bonds. V. 117. p. 1898. 

Of gen. & ref. mtge. bonds of 1917 outstanding, $10.000,000 are 5s, 

10.225,000 are 5 4s and $33,.919.000 are 6s. The 5s were call. at 104.50 dur- 

£1925. premium decreasing % % each year thereafter. The 5 \s are red. at 
105 and int. to and incl. 1933, premium decreasing % % per ann. thereafter. 
The 6s are call. at 105 and int. to and incl. Feb. 1 1942 and at 102 and int. 
thereafter. Int. payable in N. Y., Chicago and Los Angeles. 


Gen. mtge. 5s of 1909 are red. at 105. Int. payable in N. Y., Los An- 
~aane tg V.89, p. 1599, 1673: V. 91, p. 1517; V. 92, p. 1705: 
. 93, 538, ‘ 


Pacific Lt. & Pow. Corp. 1st & ref. 5s are call. as a whole (or in 
lot for sink. fund) at 105andint. Int. payable in Los Angeles and 

All of the outstanding Ventura County Power Co. Ist 6s due Nov. 1 1936 
were called for payment on Nov. 1 1926 at 101 andint. V. 121, p. 2158. 

Mt. Whitney Pow. & Elec. Co. 1st 6s are red. at 110 and int. to April 
1930; 1% less per ann. thereafter. Sink. fund 1% per ann. of bonds out- 
standing. Int. payable in New York and San Francisco. 

Santa Barbara Gas & Elec. Ist mtge. 6s mature $10,000 per ann. each 
July 1. Sink. fund 1% of bonds outstanding in excess of $1,000,000. Call. 
at 103 and int. on any int. date. 

Debentures.—The debentures of 1919 share equally in the security of the 
new mtge. made, the lien of which is junior to that of the gen. & ref. mtge 
of July 11917. They arered. atco.'s option asfollows: On the 15th of any 
month after 60 days’ notice to viz.: till Jan. 15 1926 at 103: Feb. 1 1926 
to July 15 1927, 102; last six months, 101 with int. in each case. Are due 
$1 000.000 yearly to Jan. 15 1928. Int. in N. Y.and Los Angeles. V. 

. Dp. 486. 

Dividends.—On original pref. paid 5% (Q.-J. 15) to Jan. 15 1914; April 
1914 to July 1916, 144% quar.; Oct. 1916 to Jan. 1921, 1% % quar.; April 
1921 to Jan. 1926, 2% quar. Pref. series A 7% annually (1%% Q.-M.) 
Dec. 1922 to and incl. Mar. 1926. Pref. series B 6% annually (14% 

On common, 5% yearly (14%% 


Pp 


art by 
| i # 


M.) June 1924 to and incl. Mar. 1926. 

-F. 15) from May 1910 to Nov. 1913 incl.; Feb. 1914 to Aug. 1916, 6 
yearly (14% Q.-F.); Nov. 1916 to Nov. 1920, 1%% quar.; Feb. 1921 to 
Feb. 1926,2% quar. (See V.119,p. 1853.) 

KEPORT For calendar years: 


1925 
System output (k.w.h.)_ 1998856927 
Delivered to consumers 


1924 1923 


2 1922 
1687886206 1548896000 1198926359 








Stock.—The stockholders voted Nov. 27 1923 to reclassify the then 
outstanaing 6° cum. pref. stock to 7% cum. pref. in settlement of 13% 
accumulated divs. Holders of the old 6% stock received new 7% stock 
(cum. from Oct. 1 1923) in exchange par for par. Pref. stock is listed 
on San Francisco Stock & Bond Exchange. V.J17, p. 1788. Increase in 
capitalization. See V. 120, p. 213. 


Debentures.—The 30-year 6 44 % series A debentures are secured by deposit 
of all the outstanding com. stock ($27,500,000) of Great Western Power 
Co. of Calif. and by a majority of the outstanding com. stock of the San 
Joaquin Light & Power Corp. The trust indenture poe for equal 
semi-ann. payments of $230, to the trustee beginning June 1 1925. 
sum is to be applied first to the payment of int. on all the outstanding series A 
debentures and the balance to the retirement of series A debentures by pur- 
chase in the open market or by call, which is estimated to retire the entire 
issue at or before maturity. re red. on the first day of any month on 60 
days’ notice at 105 and int. to and incl. Dec. 1 1935, and thereafter at par 
and int. plus a premium of 4 % for each year or portion thereof of unexpired 
term. Int payable in New York, Chicago and San Francisco. orp. agrees 
to reimburse holders of these debentures if requested within 60 days after 
payment for the Penna. 4-mill tax and for the Mass. income tax on int. not 
exceeding 6% of such int. per annum. In Dec. 1924 E. H. Rollins & Sons 
and Bonbright & Co., Inc., offered $6,000,000 3 )-year 644% debentures 
series A at 98% and int., to yield over 6.60%. V.119. p. i. 


Dividends .—Initial pref. div, of 1% paid April 1916 and same rate 
regularly to Oct. 15 1919, when 14%% quar. was paia anu since to and 
incl. Oct. 15 1923. On Jan. 15 1921 at rate of 7% per arnum and same 
rate paid to aate. 

EARNINGS.—Consolidated earnings for calendar years: 

Bal. before 


Gross Net after Other Deduc- Deprec. 

x Earnings. Tares. Income. tions. & Divs. 
$17,182,317 $9,879,257 $384,411 $7.232.804 $3,030,864 
1924 7.599 664 4,532,159 52,509 3,383,098 1,201,570 

OFFICERS.—Chairman Board of Directors, Frank L. Dame; Pres., 


H. P. Wilson; V.-P., W. H. Spaulding 
Sealy; Sec., Frederick H. Piske.—V. 119, p. 1293, 2534, 2649, 2764, 2881; 
V.120, p. 213, 584, 2403, 2818; V. 121, p. 1229, 1349, 1464, 1681, 2158, 2640. 


GREAT WESTERN POWER CO. OF CALIFORNIA. 


ORGANIZATION .—Incorp. in California Nov. 23 1915, and, as of 
June 1 1919, purchased, subject to existing mortgages, the properties of 
old Great Western Power Co. (incorp. in 1906), City Electric Co. and 
Consolidated Electric Co. Subsequently purchased properties of Universal 
Gas & Electric Co. Owns all of the outstanding com. stock of California 
Electric Generating Co. Co. also owns substantially all of the shares of 
the Western Canal Co. For contract with and interest in Feathe, River 
Power Co., see under this la ter company. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electric light and power service in 38 cities and towns in 
central California, incl. San Francisco, Oakland, Sacramento, Berkeley, 

Alameda and Richmond, and supplies steam heating service in San Fran- 
| cisco and Oaklana. Territory served more than 5,000 sq. miles with a 
population in excess of 1,400,000. Generating stations: Hydro-electric 
plant on north fork of Feather River (‘Big Bend" station) of 87,000 h. p. 
capacity; on the same river (‘‘Caribou"’ station) of 88,000 h. p., which 
capacity can be increased to 176,000 h. p.; steam stations in Oakland and 
San Francisco, 31,000 bh. p.; steam plant in Oakland leased from Cali- 
fornia Electric Generating Co. of 14,000 h. p. 354 miles of transmission 
lines on steel towers; 2,200 miles of underground ind overhead distribution 
lines; also extonsive steam service distribution systems in downtown dis- 
tricts of San Francisco and Oakland. Four submarine cables, three of 
which are 4 miles in length ana «ne nearly 7 miles, are operated unaer 
San Francisco Bay. When all the power sites are utilized about 800,000 
h. p. will be developed. 

In Sept. 1925 the Calif. RR. Comm. granted authority to issue $1,000,000 
7% cum. pref. and $2,000,000 6% cum. pref. stock. V.121,p.1100, 1461. 


. 122, p. 1025. 


; V.-P., Edwin Gruhl; Treas., Robert 


< 





Lichting (k.w.h.) 143.913,.806 119,066,532 99,358,552 72,035,940 

Power (k.w.h.) 1414346773 1234867015 1080783640 829,838,151 
Connected load meters 327 .070 294 557 247 .953 196,154 
Connected I'd horsepower 1,237,598 1,003,485 §&99 950 706,308 

Results 
Gross earnings - - $24 .322.680 $20,973,563 $19,824,959 $15,839,577 
*Oper. & maint. exps 8271 704 12'993.779 8.847.792 6.866.916 

Net earnings $16,050.976 $7,979.784 $10,977,167 $8,972,662 
Int.. divs., &c., received 509.722 415,936 386,201 1,142,648 

(;ross income $16,560,698 $8,395,720 $11,363,368 $10,115,310 
Int. on bds. & debens 6.422.509 6,306, 555 1.974,648 4,152,303 
Miscellaneous interest 321.243 279 894 415,72 280.443 
Construction account Cr1.305,685 Cr2,009.011 Cr2,359.314 Cr996,178 
Bond discount, rent of 

leased plant, &c 381.746 380.233 363,039 362,975 

Balance $10.740.885 $3,438,050 $7,969,274 $6.315,.767 
Previous surplus 1,465,913 3.393 ,008 2,786,891 1,224,777 
Profit from prop. sales 1.138.501 
Withdrawals from con 

tingency reserves pro 

vided in advance for 

low water conditions 1,581,191 

Total $12,206,798 $8,412,250 $10,756,165 $8,679,045 
Reserve for deprec *3 400,756 2,000,000 2.005.635 1,850,190 
Reserve for contingencies 810.000 
Ser. A pref. divs. (7° 1,545,632 772,516 510.715 112.975 
Ser. B pref. divs. (6‘ 782,642 299 627 
Original pref. divs. (S 320,000 320.000 320,000 320,000 
2d pref. divs. (5 i 300,748 
Common divs. (8 3.761.372 3,661,950 3,469,121 2.972, 857 
Miscell. adjustments Dr .24,794 Cr.107,757 247 685 335,385 

Total profit & losssur_ $2,371,601 $1.465.913 $3,393,009 $2,786,891 


* Includes taxes of $1,970,603 in 1925, $1,680,120 in 1924 and $1,899,594 


in 1923 
OFFICERS.—Pres., John B. Miller; Senior V.-P., W. A. Brackenridge 
V.-P. & Gen. Mer., R. H. Ballard: V.-P., George C. Ward: V.-P., 8S. M 
Kennedy; V.-P., W. L. Percey;: Treas., E. G. Miller; Sec., Clifton Peters; 
Compt., D. M. Trott; V.-P. & Gen. Counsel, Roy V. Reppy Office, 
Edison Bldg., Los Angeles, Calif.——V. 139. p. 2531, 2649. 2880; V. 120, 
1205, 1748. 2270, 2402, 3316: V. 121. p. 201. 708, 1570, 1680. 1903, 


040, 2158, 2753: V. 122, p. 750, 1028. 1764. 2322, 2369 








WESTERN POWER CORPORATION. 

Controlled by The North American Co 

ORGANIZATION .—Incorp.in N.Y. June 5 1915 as successor to a New 
jersey co. of similar name. A holding co. which owns all of the osut- 
standing common stock of the Great Western Power Co. of Calif. (see 
below) and California Electric Generating Co. Early in 1925 acquired 
control of the San Joaquin Licht & Power Corp. Western Power Corp. 
now owns $347.000 out of $350.000 outstanding ($1 000.000 authorized, 
par $100) capital stock of Fresno City Water Corp., which co. supplies 
water to Fresno, Calif., under a perpetual franchise 
235.000 gallons: over 1.165.300 ft. of mains: 17.285 consumers on Aug. 31 
1925. Western Power Corp. also owns all the ($1,000,000) com. stock and 
all che $500 outstanding (auth. $1,000,000) pref. stock of Midland Counties 
Public Service Corp., incorp. Oct. 11, 1923 in California, and furnishing 
electric lizht andipower, which is purchased from San Joaquin Lt. & Fow. Co.. 
in four counties in central California; included in the territory served are 
Coalinga, San Miguel, Paso Robles, Santa Maria, Arroyo Grande and 
San Luis Obispo It also supplies water in Paso Robles and Arroyo 
Grande. 9.177 electric light and power and 225 water customers on 
Aug. 3) 1925. 

In Oct. 1925 The North American Co. acquired the Western Power Corp. 
on the basis of ] shares North American common for one share of Western 
Power common, with a cash alternative of $75. V. 121. p. 1229. See 
for details also about the exchange of stocks, V. 121, p. 1681 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
The operating subsidiaries of the corp. serve a population of about 1,700,000 
in 24 counties in California, an area of 49.858 sq. miles Electric 
generating stations: installed capacity. hydro-electric, 298,500 h. p., and 
steam. 122.000 h. p.: total, 420,500 h. p The combined hydr electric 
yroperties are susceptible of development to a total of about 1,250,000 
p p.: 108 sub-stations: 1,798 miles hich-tension transmission lines: 5,945 
miles of distributing lines In addition to electric service, steam service 
is supplied in certain cities and also a large amount of stored water is sola 
in bulk for irrization, after having been usea for generating electricity. 
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STOCK AND BONDS Date. Interest. Outstanding Maturity 
Co.amon 300,000 shs. (no par . 219 ’O'shs 
Pref 7 eum (3100 70-315 $9.655,380 Apr '26.1%4 
Mid Cos P S Corp gen ref M {Union Bank & Tr. Co., Los Angeles, trustee 
g 35.000.000 
Series *'A * 921 7 2 $1.254.000 Sept 1 1956 
Series B 922 fz 385,000 Sept | 1952 
Mid CosG & £1Co lst Msf’ 1912 2 246.000 Jan 11932 
¢ $1,000,000 Pac. Southw. Tr. & 8S. Bk... Los Angeles, trus 
Fresno City Wat Corp Ist & ‘Union Bank & Tr. Co., Los Angeles, trustee 
ref \~E 2 $5.000.000 
Series ‘‘A”’ 1921 (“2 $100.000 Nov 1 1956 
series ““B 1922 5 A gZ 159.000 Nov 1 1956 
Series ““C 1924 2 100.000 Feb 1 1959 
Fresno City Water Co Ist Nt 1906 5 ¢ $170.500 Jan 1 1946 
$3 .5900.000 scocccs | More. TF. Co. Of Cal San Fran., trustee 
30-yr sec debs Series A ($500! 1924 6%eJ-D 5,929,500 Dec 1 1954 
& $1,000) gold___._.-- c*tf Bank of America, N. Y., trustee. 





storage capacity, | 


In Oct. 1925 co. was authorized to issue $1,000,000 Ist & ref. mtze. 
514% gold bonds, a LZ OF 


154% series ““A,”’ ana $4,000,000 5-year 5%% gold notes. 
| V. 121, p. 2156. In March 1926 vo issue $2,000,000 6% cum. pref. stock. 
| V. 122, p. 1608. 
| STOCK AND BUN D)S— Date. Interest. Outstanding Maturity. 
| Common $30,000,000 ($100)... .... -.-.--- ST ne ébcaeskéene 
Pf «% cum $15,000,000 ($100) ...-. Q-J BS reper ae 
ser A pt 6% $15,000,000 ae ee see text wctiatedith tek 
| Ist ref M $150,000,000 Ser A_{ 1919 6 M-S 5,872,300 Mar 1 1949 
lene 1922 62¢F-A 5,919,000 Feb 1 1952 
Reese : 1925 5%2@F-A_~ 8,738,000 Feb 1 1955 
($100 &c) gold_______c*.tf| Bankers Trust Co., New York, trustee. 
5-year 5'6 gold notes ($1 000, 1925 54% M-N 4,000,000 Nov 2 1930 
$500_¢) ‘ t 


Underlying Bonds on Properties Absorbed by Merger— 
Great West Pow Co Ist M| 1906 5g J-J 19,171,000 July 1 1946 
$25.000,000 ($1,000) ge * tf { Bankors Trust Co., New York, trustee. 
City Elee Co San Fran Ist M)\ 1907 5g J-J 1,151,000 July 1 1937 
5,000,000 gu ($1,000) g.tf { Anglo-California Trust Co., San Fran., trus. 


Central Oakland Lt & Pow Co| 1909 5 M-! 48,000 May 1 1939 
Ist M (81.000) gold__---- nt. at First Federal Tr. Co., San Fr., trustee 
Consumers Lt & Pow Co gen) 1908 6A-O 15 68,000 Apr 15 1933 
mtge ($1,000) gold ..fint r., trustee 


. at Mercantile Trust Co., San 

Cons Elee Co gen M $2.500,-) 1915 5@ J-l 1.535.950 June 1 1955 
000 ($100 &e) guar gold .ntf{Int. at Bankers Tr. Co., N. Y.; also in 8. Fr. 
Held under Stock Control and Lease— 

Calif Elee Gen Co pref stock 

gu $2,500,000 6% cum ($100) --~-- 6 Q-J 2.500.000 See text 
Cai El Gen Co Ist M Ser ‘A""| 1998 5g M-S 890,000 Sept 1 1948 

$1,500,000 guar p & i ($1,-/ Central Union Trust Co., New York, trustee 

gO SP 

Series ‘B"’ $3,500,000 gold_. -.-- 5% 

x All owned by Western Power Corporation. 

Stock.—The pref. stock is non-assessable by specific covenant, is preferred 
| as to assets in liquidation, is entitled to cumulative dividends at rate of 7% 
| per annum, payable Q.-J., and is subject to call, all or in part, at 105 and 

dividends upon 60 days’ notice Tne pref. stock Series carries dividends 

t the rate of 6% per annum: otherwise there is no distinction or priority 

as between the pref. stock and the pref. stock Series A, the net effect of the 

reclassification on Mar. 24 1925 (when 300,000 shares of pref. stock were 
reclassified into 150,000 shares of pref. stock and 150.000 shares of pref. 
Series A stock) being merely to lower the dividend rate on 150,000 shares 
of the co.’s pref. stock from 7° to 6% perannum. Pref. is listed on San 
Francisco Stock & Bond Exchange. 

Bonds, &c.—The Great Western Power Co. of Calif. 1st & ref. mtge. of 
1919 ts for $150.000.000, and Is secured on the hydro-electric generating 
station on the Feather River at Caribou and by deposit of certain securities. 
Interest on all series payable in New York, Boston, Chicago and San Fran- 
cisco Penna. 4-mill tax and Mass. income tax on int. not exceeding 6% 
of such interest per annum refunded on Series ‘‘D."" Morteace provides for 
sinking fund of 14%% of bonds outstanding, commencing 1923. 

Series A are call. at 103 to Feb. 28 1939, at 102 thereafter to Feb. 28 1948, 
and par thereafter to maturity $122,200 held insink.fund. (Compare 


None 





offering in V. 108, p. 2126). $5,000 held in treasury V. 108, p. 2127; 
V. 109. p. 1706 
All of the outstanding Series ‘‘B"’ bonds were redeemed on Aug. 1 1925. 
Series ‘‘C"’ are callable at 106 and int. on any int. date. $81,000 are 


held in sinking fund. 

Series D are red. on the first day of any month on 60 days’ notice at 102% 
and int. to and incl. Feb. 1 1935, and thereafter at par and int. plusa 
premium of %% for each year or portion thereof of unexpired term. $35,- 
N00 held in sink. fund. In Feb. 1925 $1.500.000 series D 5'4s were offered 
by E. H. Rollins & Sons, Bonbright & Co., Peirce, Fair & Co., and Lee, 
Higginson & Co. at 97% and interest, to yield 5 : V.120. 0 956. In 
June 1925 they sold $6,300,000 additional at 09 and interest, to yield about 


5.57 20, p. 2941 Issued, $10,700,000, of which $62,000 held 
slive in sinking fund, $1,200,000 held in treasury and $700,000 owned by 
Western Power Corp 


The $5,000,000 6% convertible debentures were convertible from Nov. 1 
1917 to Nov. 1 1920, inclusive, at 100 and int., into Great Western Power 


Co of California 7% cum. pref. stock (par value $100) at $95 per share and 
divs.; had thus been reduced to $4,177,600. See V. 101. p. 1889. 2147, and 


offer to Western Power Co. stockholders. V. 191, p. 1899; V. 105, p. 493. 


Int. in New York and 


Are callable at 101 and int. on four weeks’ notice. 
San Francisco. 
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Phe 5-year 5 % gold notes, ¢ 1 N 2 25 ar oO j 
notice at par, i and a premium of ‘4 of } for ea ur ¢ ‘ 
thereof of unexpired ver Mass. ¢ tax, Penna. and ¢ f. 4 1% 
refundable In Oct. 1925 Lee, Higginson & Co. offered $4 ) at YY 
and int., to yield over 5.70% V. 121, p. 2037 

Underlying Bonds (Bonds of Properties Merged in Parent Company). 

Great Western Power Co. first mtge. 5s of 1906 authorized $25.000.000. all 
authenticated, an Dec. 31 1924 located as follows: $19,928,000 held by 
public (including $567 .000 pledged under California Electric Generating Co 
mortgage not bearing interest): $2,315,000 retired through sinking fund (1 
of outstanding amount annuatly beginning July 1 1916 and $2,754,000 
pledged under first & ref. mtge.of 1919 a $169,000 held in treasury. V 
108, p. 2127: V. 109, p. 1703 The $ 19,000 com. stock of ¢ fornia 
Electric Generating ¢ is dep ted under the first mtes Callable on 
any interost date on 90 days tice at 10 d int Interest payalieir 
New York. Boston. San Francisco and Londo V.91, p. 1163: V. 92. p 
1438: V. 89. p. 1283 

City Ele ic Co. ot San Franctsco.—rirset mige. 5 bonds guar. prin. and 
int V 92 r 2 6 “2 () lec 21 1925 $3718. i) ere outstanding ir 
cluding $1,157.000 held by publi nd $2,.561.000 “pledged under first & 
ref. mtge.”’ of 1919 Mortgage provides for sinking fund £665 000 retired 
through sinking fund Are lable at 105 and int. on any int date on 60 
days’ notice V 108, p.2)27: V.93. p. 668; V.96. p. 1843: V. 100, p. 1440 

Central Oakland Light & Power 1st 5s have sinking fundof14%%. Callable 
at 105 Arssurned by Great Weatern Power Co 

Consumers Light & Power Co. general mortoage 63.—Mortgage provides for 
sinking fund Assuecd by Great estern Power Cx« 

Consolidated Electric general mortgage 5s.—Guar., prin. and int., by Great 
Western Power Co Sinkir fund 1° of bhonds outstanding Interest 
jayable in New York and San Francisco $1.525.950 in hane of public 
$73 000 held in treasury, $250,250 pledged under Great West. Power Co 


lst mtge. and $115,000 retired through sinking fund. 
Leased and Controlled Property. 


California Electric Generating Co Leased to Great Western Power Co. 


which owns the $5,000,000 com. stock and pays 6% on the pref. stock 
($2,500,000): all now out (divs. cumulative at 6% from Jan. 1 1912 and 
guaranteed by Great Western low. Co callable at par & divs.: lst mtge 
authorized, $5,000,000. issued, guar. by Great Western Power Co. (V. 88 
p. 688; V. 89, p. 472). $1.200. 9000 Serles ‘A’, of which $367,000 retired 
through sinking fund and $23,000 held by Great Western Sinking fund 

les A." $28,000 per annum. Callable at 105 and int. on 60 days’ notice 


Tat. in New York and San Francisco. No Series ‘‘B"' issued. 


REPORT Por ealeadar years: 

Calendar Years — 1924 1922. 1922 1921. 
Operating revenues. . $7.599.604 $7.123.970 $7.201.944 $6.401.4621 
Oper.exp.,taxes&depr. 3,408,298 2.847 ,970 3.156.721 2.659 983 

Net earnings_..____- $4.191.396 $4,.276.000 $4.045.223 $3.714.638 
Other income._____- ace 95.075 110,299 221 889 531.451 

Gross income____.__. $4.2%6.445 $4.386.299 $4.267.112 $4,246,089 
Interest . . cos -- $2,521,042 $2,471,418 $2,545.485 $2,402.15) 

Dividends 
Cal.E) Gen Coa. .pf.(6%) $150.000 $150.000 $150.000 $150.000 
G.W.P.Co. of Cal pret 516.2% 461.468 339,209 173.448 
West low Corp. .pf.(6%) 495.406 442,293 424.569 424.541 
Miscellaneous deduc'ns_ 566,136 598 966 163,424 195,527 
Misc. add'ns to surplus. Sica.  _eleare Cr.69.430 Cr.174,384 

Unapprop'd surplus__ $37 .623 $262,354 713.856 $1.164,806 

Operating Statistics 1925. 1924 1923 

. w.h. generated hydre-electric 620,114,100 513.055.900 560.288.9640 
K. w. h. generated, steam -.---- 11,082,580 102,426,120 14,994,540 

 ——__ ‘ eatin - 631,196.680 615,482.020 575,283,500 
Number of consumors — 57.060 51,984 46.724 


OFFICERS.—Guy ©. Earl, Pres., San Francisco: H. P. Wilson V -P.: | 


J. B. Black, V.-P.; W. H. Spaulding, Sec., San Francisco; Kobert Sealy, 


Treas., New York. Offices, 50 Broad St., N. Y., and 225 Bush St., San 
Francisco.—V. 119, p. 1070. 2761: V. 120. p. 582, 702, 956, 1326, 268%, 
2941, 3186; V. 121, p. 977, 1100, 1348, 1461, 2037, 2156; V. 122, p. 1025, 


1608. 


SAN JOAQUIN LIGHT & POWER CORPORATION, 


Control.- Early in 1925 the Western Power Corp. acquired control of 
the co. (V. 119, p. 2880), and now owns the controlling majority of the 
common stock and 7%, pref. stock, Class A. 


ORGANIZATION .— Incorporated in California on July 19, 1910 asa con- 
solidation of the San Joaquin Light & Power Co., the Power Transit & Light 
Co. (Bakersfield) and the Merced Falls Gas & Electric Co. Absorbed the 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Co., Lem 
more Lt. & Power Corp. and Bakersfield Gas & Elec. Lt. Co. controls 
through stock ownership the Tule River Co., having plants on the Tule 
River, Cal. The Midland Counties Public Service Corporation (V. 98, 

- 1849), controlled by same interest, purchases all of its power from the 

n Joaquin Light & Power ¢ orporation Franchises in cities are perpetual 
outside of cities. with two exceptions, extend beyond 1950 
the total length of transmission lines is on private right-of-way 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electricity tor lighting, power and pumping purposes throughout 
10 counties, 7 of which are in the San Joaquin Valley. including the cities 
of Merced, Madera, Fresno, Selma, Hanford, Bakersfield, Sanger. |'inuba. 
and about 50 towns and small cities; population served, in excess of 400.000. 
Distributes gas in Bakersfield, Kern, Merced and Selma. Operates a street 
railway system in Bakersfield and Kern and furnishes water for domestic 

urposes in Selma and Madera The company owns power plants with 

87.535 h. p., operates 6.420 miles of transmission and distribution lines 

2 substations Reservoir capacity, 51,000 acre feet; 163 miles of gas mains 
Operates 10‘ miles street railway track in Bakersfield supplemented by 
automobile bus lines in outlying territors : 

In Feb. 1424 the co. was auth 
provide for $18,500,000 7% 
of Series ‘‘is"" 6 pref 


to ainend its articles of incorporation, to 
Series ‘A’ cum. pref. stock and $6,500,000 
‘ stock, and to issue not exceeding $6,500 000 of 
eer. “*A'’ 7% pref stock in exchange for a like amount of ser B’’ 6% 
ref. It was reported that holders of the present outstanding $6,500,000 
Y, cum pref., on which there is an accumulation of $17 50, are to receive 
in addition to the privilege of exchange for ser. “A stock, a cash div. of 


$4 50. V. 118. p. 795, 908. Compare V. 118 p. 312 

In March 19245 the co. was auth. by the Calif. RR. Comm. to issue at 
not less than 95, $1 .000,000 7% cum. prior pref. V. 120. p. 1461 Compare 
V. 120, p. 1205 In Nov. 1925 applied to California RK. Commission for 
authority to issue 5.000 shares of 7%; pref. stock V. 121, p. 2522 

STOCK ANI) KUNiS — Date. Int st Outstanding Matu 
nee $50 000 O00 i (=e nt ani 1 ann 0a" vpatcheys 
-rior pret $25. 000 000 7 &% erm OM) 5 11,275,000 ” See text. 
Pref ser ‘“A‘’ $18.500.000 -o Mi 438 

a ‘ I § 6,448.,00 hee le 

me 7% cum j % ‘ : Neate 

e ser*’ BB" $6.500.000) 61.300 See 

($100) 6% cum . } _ Po 
6%. prior pref Ser A $50.000.-! 

000 ($100)_ . ee 7 ee 6% — nmapuanene 

8TOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Ist & ret Mike $25 VOU gl iLO 5-t) F-A 22,225,000 Aug 1 idl 

($1,000) sink fund_c*&r*tr Eqguit. Tr. Co., N. ¥ trus , int. in N. Y 
Unify & ref mtze $150,000 1921 7 M-8 1 7.400.000 See text 

000 ($500 & $1 OOWc*&r*tf! Equitable Trust Co _ ; trustee 

Series ve  watesconces --) 19022 62M-S 9.433.000 Mar 1 1953 

Series ¢ — : - 1924 62M-N 1.500.000 May 1 1954 
San Joaquin L & P Co Ist M/ 1905 5 J-D » 276,000 June 1 1945 


$3,000,000 8 f ($1 .000)c*ntf | Redeemable 
Stock On 


at 110 and interest. 
Dec. 30 1926 stockholders reclassified the authorized issue of 


$75,000,000 7% prior pref. stock into two claases of ins , : 
. q} . ito oO¢ ses of prior pref stock, viz.: 
$25,000,000 of 7% prior pref. and $50,000,000 of 6% prior pref. V. 122, Dp 


750. 

The prior pref. and prior pref A” stocks are preferred as to assets 
and 7% and 6% dividends, respectively, and the preferred has preference 
as to assets and dividends over common Both classes of pref. stock are 
listed on San Francisco Stock and Bond Exchange and Los Angeles Stock 
Exchange. 

Bonds.—Of the first and refunding bonds of 1910 reported outstanding 
$1.500 000 ($1,110,000 held by public, $10,000 repurch the 


series ** 


com- 





! of 


| exceed $7.691.889 


About one-half |! 








‘uy r 
; VOL. 





pan nd 389.000 held ali i i vm fund) are Serics A ¢ $799,000 
r Serie 5 ing 5 : >» 000 are Series B. bearing 6%, and 
$17.804.000 Serj oe 89 77 1) first and refunding mortgage bonds 

er rved to ire i j ing $244.000 held in or for sinking 
funds), $7,612 ) Series C are yj red under the unifying and refunding 
mtge. ser. “‘A’' 7% and ser. “*B'' 46% honds Ser. “A’”’ callable at 102 4: 
others at 105 Tax exempt in California First & ref. mtge. contains sink- 


ing fund provisions 
partly for bet 
, b 


calling for payment 


i i 14a tnU Pa 


s of $145.000 annually (to be used 
ly for redemption of bonds. 
1915-1919 


erm 


Seric from 


aving ” series 
$150,000 annually from 19020 174 nd ranging hereafter from 24% 
annually of bonds out from August 5-192 } o4%% annually 
from August 1945-1949, incl \ 1, p. 1332 1 supplementary 
mortgage holderr of Seri« ‘he - ere permitted t xchange them for 
Series B J po pa nt of $) ) per Db lupt May 31 1917. 

Of the $7,.4909.0 itstanding & 4°’ 7% unifving and refunding 
mtge. b . ) e Mar. 1 ‘ f € ning $7 .000.000 
re due Muar ! | er certain restric- 
: ae ‘ fr Re kir yn unifying and 
refunding b ( ences M 1 1927 of of t rgest amount of 
t s the tan | I equently be issued, 
[ dir nder| nd divisior yond The b is, due 1951, are 
redes e on any interest date on notice at 107% and interest 
to and including Mar. ] 1931 and at 195 and interest thereafter 

The unifying and refunding tge bonds, Series 'B,"’ are not subject to 
cal) V. 114. p. 1652 Interest pavable at office of trustee, New York; 
Union Trust ¢ San Francisco, and Unien Bank & Trust Co., Los Angeles 
V. 112. p 25 

The unifving and refunding mtge. bonds, Series *'C,”’ are callable, all or ip 
part, at 105 and interest on any interest date on 30 days’ notice to May 1 
1934, and thereafter at a premium of \% of 1% for each year or unexpired 
fraction thereof Tax-exempt in California Interest payable at office of 
trustee in New York. Wells Fargo Bank & Union Trust Co. of San Francisco 
and the Union Bank & Trust Co. of Los Angeles $1 .500.009 unifyine and 
refunding mtge. 6% bonds, Series ‘'¢ were offered by Peirce, Fair & Co., 
Blyth, Witter & Co., &c., in May 1924. at 99% and interest, yielding over 
6% ’. 118, p. 2706 

Of the San Joaquin Light & Power Co. Ist 5s, $50.000 alive in sinking 


$16,000 are owned by company. 
lyi2z 1914. 6% Mia 


fund, $684,000 ure re 


tired by 
lhimdend J 


sinking fund 


Paid 444% on pret ck its " 4%; 
none to June 1917. when 144% was paid; 14% quar. since In Mar. 
1924,4%% was paid on account of accumulations Since reclassification 
of pref stock in March 1924, dividends have been paid regularly, 7% op 
Series A and 6% on Series B None on commen 

KEPORT.—F calendar years 
Calendar sg ic Gross . Net Int. Charges Balance, 

Year— Earnings. after Tares. & Deprec. Surplus. 
7 aa 87.949 286 $14,565,151 $3.057.7: $1 507.417 
3 Oe $7 .581 300 $3.260,355 2.926.362 $333 993 
= $7 .037.651 $4.982.197 3 639.778 $1,451,311 
1922 6.561.126 3.769.226 2,548,311 1.220.913 

OFFICERS Pres A. G. Wilshon: V.-P. & Gen. Mgr., A. Emory 
Wishon: See W.E. Durfey. Treas & Comp., Ernst Behr ¥.118, p. 312, 
432. 795, 9OS, 1774. 2013, 2189, 2740: V 119, p. 1396, 2531, 2648, 2763, 
2880; V. 120, p. 583, 1205, 1461; V. 121, p. 841, 2522, 2877; V. 122. p. 750, 
2043 
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FEATHER RIVER POWER CO. (CALIF.). 


ORGANIZATION A California corporation, organised to develop 
its valuable water right« on the waterwavs tributary to the North Fork 
of the Feather River in Plumas County. Calif. 

FIELD OF OPERATIONS AND CHARACTBR OF BUSINESS.— 
Compaay has under construction the Bucks Creek Development, which will 
harness the waters of Bucks Creek, Milk Ranch Creek and Grizzly Creek, 
all of which flow into the North Pork of the Feather Kiver. The in- 
stalled generating capacity of the power house will be 40,000 k. w. (two 
units of 20.000 k. w. each), capable of producing a mean annual output 
205.000.000 k.w.h. Energy will be stepped-up to 249,000 volts for 
transmission purposes. The construction contract (oontract price not to 
calls for completion on or before Dec. 31 1927. For 
more details see V. 121. p. 2637 

Company has entered into a purchase contract with the Great Western 
Power Co. of California under the terms of which the latter company agrees 
to purchase the entire output of the Bucks Creek plant ata 63% plant factor. 
at the flat rate of 4 milis per k.w.h. and, through such power purchase, 
will become the owner of the plant and all appurtenances and water righta 
in 35 years from time of completion, This contract runs for a period of 
35 years from the date of completion of the project. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 2] .O0O0 shares a 21 .000shs Grit eh onde be = = 
lst ‘ci sed, mtge.te serial gold) 1925 62J)-J 5.500.000 1929-1963 


_ c*tf{ Pacific-Southwest Trust & Savings Bank, 
los Angeles, trustee. 

Bonds.—The 1st (closed) mige. 6s serial gold bonds, dated Nor. 1 1925, are 
secured by a direct Ist closed mtge. on all the property comprising the 
Bucks Creek Development, and by the assignment to the trustee of all the 
rights and interest in and to the power contract with Great Western Power 
Co. of Calif., and of all of the company’s water rights, permits and licenses, 
appurtenant to the above development Payments for power taken by 
the Great Western Power Co. of Calif. are to be made quarterly directly 
t® trustee who shall apply the funds thus received first wowards the payment 
of operating expenses and taxes and then towards the sinking fund. The 
maturities run from Jan. 1 1929 beginning with $49.000 to Jan. 1 1963, 
when a payment of $361 .000 will complete the retirement of the entire issue. 
Co. has deposited with trustee a completion bond and a material and labor 


bonds ($1 ,0U00-$500- 


bond in the aggregate amount of $6.55),000 guaranteeing completion of 
the above-mentioned project A special reserve fund has been provided 
under which co. has to set aside out of its earnings and maintain with 


trustee a fund of $500.000 for the protection of principal and interest of 
these bonds, which fund, should it have to be drawn upon, co. shall restore 
immediately Ked., all or part, on 60 day notice, at 100 and int., plus a 
premium of %‘% for each unexpired year of fraction thereof, but not 

6 If redeemed in part, co. will call for payment bonds of the 


exceeding 5 


last maturity outstanding at premiums as stated above Interest payable 
at trustee's office in Los Angeles, or at Bankers Trust Co N. ¥. City. 
Principal payable at trustee's Exempt from personal property tax in 
California. In Nov. 1925 Trust Securities Co., Los Angeles, &. H. Rollins 
& Sons. Peirce Fair & Co New York snd William R. Staats Co., Los 
Angeles, &¢ & sold $5.500.000 at 100 and int. V. 121. p. 3627, 2520. 

OFFICERS Pres., Karl Brehme V. 121, p. 1676, 2637, 2520, 2750 

_—- ——S —s 

WESTERN STATES GAS & ELECTRIC CO. OF DEL. 

Controlled by Standard Gas & Electric Cy.) 

ORGANIZATION A holding co. incorp. in Delaware Mar. 24 1911 
Owns $2,125,000 of the pref. and ali except directors’ qualifying shares 
of the common stock of the Western States Gas & Electric Co. ot California. 
See separate statement below ' 

Company applied in Nov. 1925 to California Railroad Commission for 
authority to issue, at par, $750,000 7% pret. stock V.121, p. 2523 

STOCK AND BONDS— Date. interest Oulstanding Maturity 
Common 35,000,000 ($100 i x$3 503 .UUU May ‘23, 74 

ur $10,000 ,0U0U ($100) 7 Q-J15 2,125,000 Apr '26,1% 


Pref7 ‘pc 


x Majority owned by Standard Gas & Electric Co 


Stock Pref. stock is red. at 115 and dividends 

Dividends On pref., 7 per annum since incurporation On common 
No. 1 Aug. 15 1415 to May 15 1424, 2 p.a QY.-F.) 

OFFICERS Pres H. H. Jones; V.-Ps., R. J. Graf and F. C Gordon, 
Sec. & Treas., M. A. Morrison V. 118, p. 2206; V. 120, p. 455; V. 121, 
p. 2523, 2640 


(1) WESTERN STATES GAS & ELECTRIC CO, OF CALIF. 

ORGANIZATION .—Incorp. in Calif. in Nov. 1910 as a consolidation 

FIELD OF OPERATIONS AND CHARACTER OF SINESS. 
Operates in Humboldt, San Joaquin, Contra Costa and adjacent co inties 


y 
I 

I2 

>t 


in California. Installed capacity, 46,860 h.p., incl. bydro-electric; 45,470 
h.p ind stearm-operated power plants, 11.490 h.p. Also manufactures and 
distributes gas in Stockton and Eureka. V. 105. p. 723. Rates. V 107 .p.1389 











May, 1926.] 


_POWE R, iL AG I 


1 T 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | 
© ommon $5,0) 1,000 ($100) - Cf a EEN one OG.205 .......... 
Pref 7% cum $10,000,000($100) ___- 7 Q-J 6,172,700 Apr '25,1% 
Ist & ref mortgage (closed 1911 5gJ-D 3,597. 500 June 1 194] 

gold ($500, &c) ...e*tf/Int. at Girard Trust Co., Phila., trustee 
Ist & unify mtge $100,000.000' 1922 § z M- 8, 5 50,000 Mar 1 1947 

_Ser A" ($500,&c gold entf Bank of Californ ie. N. , San Fran., trustee 
15-year notes Series ‘ 1922 62¢A-O 5 “30 G00 Oct 1 1937 

(3100, &c) gold . ene U aed Trust Co., San Francisco, trustee. 

x All, except Ccirectors’' shares owned by Western States Gas & Elec. 
Co. of Delaware (see above 

Bonds. — irs t & Ref. (now first) M.5% Bonds.—Red. through sink. fund 
operation $2,523 500 In addition to amount reported outstanding, 
$1,724, 000 are deposited as security for the lst & unify. bonds. No add’) 
bonds may be issued except +: ne n the annual! net earnings are twice the int 
on all bonds outstanding and contemplated, and then only for 75 of cost 
of exts. & impts. Semi-ann. sink. fund after June 1919, 1% of bonds 
2 Are call. on any int. date at 105 andint. V. 102, p. 1544; V. 109 
p Os. 

The Ist & unified mtge. (100,000,000 auth.) provides for an annual sink. 
fund commencing Mar. | 1928 in an amount equal to 2% of total outstand- 
ing bonds, incl. underlying bonds. The ser. A bonds are red., all or part, on 
or before Mar. 1] 14032 at 107 thereafter at 4% of 1% less each year, plus 
int. Mortgage will permit the issue of add‘) bonds in series, of such dates 
maturities. int. rates and redemption provisions as may be determined by 
the directors. No bonds of a m aturity prior to that of Ser. ‘‘A"’ bonds may 
be issued — any bonds of Ser. **/ are outstanding. Int. payable in 
New York and San Francisco. V.114, p. 1073 

he $5,000,000 15-year notes, due 1937, are part of an auth. issue of 
$20,000,000, call. as a whole or part on 30 days’ notice to and incl. Oct. 1 
1927 at 105 puereatter to Oct. 1 1932 at 102%, and thereafter at 100 plus 
int. No add 1 mt (excep! purchase money mtges.) shall be placed upon 


the property io co. unless these notes shall be secured equally and ratably 
with the other obligations secured by such mtge. The remaining notes m: ay 
be issued in series, bearing int. at such rate and red. at such price as may be 
determined by the directors of the co. Add’) notes may be issued only when 
net earnings for 12 consecutive months ending not more than 60 days prior 
to application for issuance of notes have been equal to at least 14 times the 
annual int. charges on all bonds of the co. then outstanding and on all these 
Botes then outstanding. incl. those about to be issued, or for the purpose 


ef retiring notes of other series. Int. payable in N. Y. and San Francisco 
V.115, p. 1954. 

Caiendar Gross Net. after Interest Preferred Balance, 
Year— Farninase Tares Charaes Diridends. Surnlus 
1925... .$3.240.057 $1.659.986 $1,006,071 $364.169 $280,746 
1924 .... 3.246.113 1,456,706 940,555 278,438 247,714 
1923.... 2 14.001 1,052,753 554,460 232 ,YO2 244,876 
1922. 2.607 284 921,530 464,707 213,969 242,855 

-V. 120, p. 2013. 3067 








SIERRA & SAN FRANCISCO POWER CO. 
Stock is owned by Standard Power & Light Corp. (see above). 


ORGANIZATION .—Incorporated in California on May 29 1909 and on 
Sept. 1 1909 took over the Stanislaus Elec. Pow. Co. and the Tuolumne 
ater Power Co., both foreclosed per plan in V. 88, p. 235, 569, 1005, 1066. 


Has contract extending to 1954 with Marke 
power to that company In Oct. 1917 purchased the LaGrange division 
ef the Yosemite Power Co. V.105. p. 1528 
FIELD OF OP®RATIONS AND CHARACTER OF BUSINESS.— 
Mas 3 hydro-electric generating plants with an installed capacity of about 
hb. p., an auxiliary steam plant of about 36,000 h. p.: total installed 
erating capacity about 96,000 h. p.; 1,070 miles transmission and 
tribution lines 
Lease.—On Wee 
& Electric Co., under which the operating properties of Sierra & San Fran- 
eisco Power Co. were leased for a period of 15 years with the understanding 
that arrangements would be made by Vacific Gas & Electric Co., to finance 
mecessary additions both in generating and distributing equipment by the 
sale of Sierra & San Francisco lower Co. bonds if feasible and otherwise by 
the use of l’acific Gas & Electric Co. credit. The interest obligations under] 
both the Sierra Co.'s Trust Indentures are guaranteed in effect by Pacific 
Gas & Electric Co. during the life of the lease and in addition the Sierra Co 
receives a rental of $50,000 per ann. for the first two years, $100,000 for 
the third year and $150.000 per annum for each year thereafter. V. 111, 
Dp. 1478. In accordance with terms of lease the Calif. RR. Comm. auth. the 
eco. in July 1921 to deliver to the Pacific Gas & Elec. Co. $1,000,000 Ist 


. St. Ry. of San Fran. to supply 


mtge. bonds previously approved by the Comm. The bonds were applied 
for the repayment of money advanced or to be advanced by the Pacific 
Gas & Elec. Co. for exts. and betterments to the co.’s properties. V.115, 


p. 426. The proceeds of $2,000,000 additional Ist mtge. 
similarly paid and applied. 


bonds have been 


STOCK AND BONDS Date. Interest. Outstanding Maturity. 
Stock $20.000.000 ($100 .~ $20,000,000 _ 
Ist M $30,000,000 g ($1,000 1909 5g ¥-A 10,500,000 Aug 1 1949 

$5,000, &c). c*&r*tf\ Int. at U.S.Mtge.&Tr. Co., N. Y., Trustee 
2d mtge Sor A & B $9,500,000' 1909 5-6 J-J 9,500,000 Jan 1 1944 


($1,000) New York, Trustee 
Bonds .—First mtge bonds are subject to call on any int. date at 110 and 
int. The remaining bonds may be issued at 80% of cost of extensions and 
add'ns, provided net earnings for previous 12 mos. shall equal twice int. 
charge on all outstanding bonds, incl. th: to be issued. V. 91, p. 157. 
The bonds are listed on the New York Stock Exchange 
Second mtge. consists of Series “‘A’’ $1,000,000, at 6%, and Series ““B" 


c* Columbia Trust Co., 


ne 


$8,500,000 (incl. $44,000 Series ‘ B" in treasury) at 5%. 

OFFICERS.—Pres.. J. J. O'Brien: V.-Ps., R. J. Graf, Samuel) Kahn, 
Allen L. Chickering and B. W. L yne h Sec. Alm a L. Fergusen: Treas... B. 
B. Stith.—V. 113, p. 426; V.116. p. 714, 3006; V.119. p. 464, 705, $21, 1180; 
V.121, p. 2639. 


_- —_ — 


COAST VALLEYS GAS & ELECTRIC CO. 


Control.—In Nov. 1923 the Standard Gas & Elec. Co. acquired contro! 
of the co. through the purctiase of all the outstanding com. stock. V 
118, p. 2442. Compare V. 117. p. 2326 

ORGANIZATION .—Incorporated on March 20 1912 in California. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Does entire electric and was business in Monterey, Salinas and Pacific Grove; 
also owns water system of Salinas and electric distributing lines in Salinas 
Valley and electric and water system at King City Purchases most of the 
electric energy which it distributes from Pacific Gas & Electric lessee 
of Sierra & San Francisco lower On Dec. 31 1922 acquired the 
electric light and power properties of the Del Monte Light & Power Co 


(‘o 
Co 


Compare V.115.p 2162 

Valuation.—tn Nov 122 engineers appraised the reproduction new cost 
of the property at $2.932. 725 Compare 111, p 2524 

In Oct. 1925 co. applied for authority to issue $1,000,000 Series “B" 7% 
cum. pref. stock 121. p. 1907. 

STOCK AND aiserise Date Interest Outstanding Maturity 
Common $%.009 900 ($109 $3,000,000 Dec.'25 3 
Pref 6% cum $5900.000 ($100) 

RN PO wt ie 133,400 Ap-'261%% 
Pref 7% cum Ser “B" ($190) - 7 Q-J 815,000 Apr 26.1% % 
First M_ $10,000,000 gold! 1912 62 ™M-S 1,866,000 Maer 1 1952 

($1,000 ann sk fd of 1 Interest at Mercantile Trust Co San Fran., 

of bonds out bee Muar 1s c* Trustee, or U. S. Mtge. & Tr. Co., N.Y. 

Stock.—6% pref Ser. “‘A’’ red. at 119 7% pref. Series ‘‘h"’ red. at 
110 and div. In Sept. 1924 Hunter, oul n & Co., Los Angeles offered 
$250.000 7% pref. at par and dividends . 119, p. 1285 

Bonds .— Buus afe Coueeluiaiic, aii of any, On any int. date at 105 and tnt 
$134,000 (not Incl. in amt. outstanding) are held ins. f. V. 94, p. 1249. 

EARNINGS For calendar years 

1925 1924 9 1922 

Gross earnings $1,057 .925 $586 .504 $702 408 $668 .945 

Oper.exp.,maint.& taxes 676.476 593.17 500 768 172.854 

Interest 101.334 95,223 85.784 $5.22 

Preferred dividends 52.715 31,537 27.778 25 SSS 
Bal. for retire. res 
com. divs., amortiz 

and «surplus $227 40 $166.57 SITS 166 $84.27 ¢ 





AND RAIL W AY 


OFFIC 





ERS Pres., J. J. O'Brien; V.-P., J. F. Polped. R. J. Graf, 
H. L. Jackman and Allen L. C hickering; +. E N. Hoffmann; Treas., 
P. 8S. George. —-V.113, p. 1364, 2618: V. 115, 441, 2162; V. 116, p. 2770; 
wx 117, p. 1132, 2326; V. 118. p. 2442: V iio! . . 698, “945 », 1285; V. 120, p. 
2010; V. 121, p 1907, 2161; V. 122 p. 2189 
COAST COUNTIES GAS & ELECTRIC Co. 
ORGANIZATION Organized in California on Mar. 20 1912 and has 
acquired the Coast Counties Light & Pow. Co., Big Creek Light & Pow. Co. 
and San Benito Light & Power Co., Gilroy Gas Works and Contra Costa 


Gas Co., also the entire capital stoc k of the U nion Trac. 
Franchises in munic ipalities perpetual; county franchi 
1946 to 1959 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.- 
Has one hydro-electric and two steam plants; combined capacity, 3,000 h. p.; 
120 miles transmission lines and 600 miles distribution lines. Gas plants 


Co. (Santa Cruz). 
ses op highways until 


in Santa Cruz, Watsonville, Hollister, Gilroy and Pittsburg. 

On March 25 1926 co. increased its authorized capital stock from $4,000,- 
000 20.090 shs. lst pref., 10,000 shs. 2nd pref. and 10,000 common shs.) to 
3/.009,009, the increase being 30,000 shs. of Ist pref. stock, par $100 
—_ Was authorized to issue 5,000 shs. lst pref. stock. V. 122, p. 1168, 

608. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000. —-—- eal.  ubktetn . SRG sadeneaea 
Ist pf $5,000,000 6% cum($109) _-- Q-M 1.987.500 See text 
2nd pref $1,000,000 6% cum. —-_-- Quar. 5 UC. COD acsccue 
Coast Counties L & P Ist M/{ 1906 5e F-A 762 000 Aug 1 1946 

$1,000,000 @ ($1,000) _c*tf\ Int. at Mercantile Tr. Co., San Fran, Trus. 


Big Crk Lt&Pow 1stM$339.000 tf__- 4% 
San Ben Lt&VPow 1stM$150,000 tf___ 
Contra Costa Gas 


254.000 May 1 1947 
131.900 Sept 1 1950 
. 228.600 
: jadi he Ist pref. stoc k is red. all or part at par and divs. V. 
2261. 
Bonds .—$ 


0 
a 
6% 


1 


5.772 cash held in sink. fund of Coast Counties Light & Power. 


Callable 107 ! 6 and int. on any int. date Annual cumul. sinking fund 
of 1% of bonds out. began June 30 1911. $238,000 held in sink. fund. V. 
95, p. 681. 


Sinking fund on Big Creek Lt. & Pr. bonds, $3,600 per aan., began Mar. 36 
1908; $85.000 bonds and $9,935 cash in sinking fund. 
Sinking fund on San Benito Light & Power bonds of 1% of bonds out 
began June 30 1915. $19.000 bonds and $1,210 cash in fund. 
Diridends.—6% per annum is being paid on first pref. steck. On the 
orivinal (Noy. 2nd) pref. stock 2% was paid in 1922; 3% im 1922 and 1923. 
After 4% payments, the rate was increased in Feb 1926" te 6% per annum. 


EARNINGS,.—For years end. Dec. 31 (not inel. Union Trac. Co.): 

Yrar— Gross. Net (aft Taz.). Int. .dc. Deprec'n. Bal. Surn. 
1925 - -$1.389,304 $424,230 $90,722 x x$333,508 
1024 1,217,405 371.135 90,154 126,166 154,820 
192% - 1,054,188 378,462 93,175 104,379 180,909 
1922 S41 804 285,272 84,174 63,289 137,809 
1921 748,270 265,237 $3,956 56,708 124,678 

x Depreciation not =e 

OFFICERS.—Pres., 8. Waldo Coleman; V.-P., J. D. Grant; Sec. & 
Treas., Walker W. Kamm.—V. 116, p. 2261; V. 120. p. 85, 2145; V. 121, 
p. 2037; V. 122, p. 1068, 2327. 


(1) UNION TRACTION CO. 
Controlled by the Coast Counties Gas & Electrie Oe. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 


ee iO ‘ ; 8 C 
31 1919 a contract was negotiated with the Pacific Gas | perates 13 miles auto bus line in Santa Crus and vicinity. 


At a meeting of the bondholders of the Union Traction Co. im Aug. 1918 


| a bondholders’ protective committee was appointed to investigate the con- 


dition of that corporation. V. 101, p. 616, 846 A majority of the bond- 
holders have signed an agreement, without surrender of any foreclosure 
rights, to the effect that property is to be managed as heretofore and cou- 
pons to be p:id as earned. One coupon was paid Sept. 30 1919 and another 
Sept. 1 1920 None since 

In 1925 the co. was authorized to abandon al) rail service and substitute 
bus service, 

BONDS 
Union Trac 


- Date. Interest. Outstanding. Maturity. 
Co 1st M $750, { 1905 5% 607,000 Feb 1 1936 
000 gold ($1,000) .c&r ntf\Int. at Union Tr. Co., San Fran., Trustee. 

Bonds.—The bonds have a sink. fund from 1910 - 1915 of %&% of bends 
out.: from 1915 to 1920 1% of bonds out., and from 1920 to maturity 2% 
of bonds out, said fund to be used to redeem the bonds. Are subject to 
call at 110 and int. $100,000 bonds are reserved for betterments and 
extensions $43,000 have been retired. 


EARNINGS.—12 months soding Dec. 31— 
19 1 


924. 1923. 1922. 
Gross Se 50) 829 $68.700 $73.555 $84,432 
Net (after taxes) _—- 17.824 5 866 6,185 16,140 
7” a a eer 31.831 30.786 a 
Depreciation _.....- 22,890 28 On2 sae 
Balance a def$7 2! 545 def$52.982 i  <«<««- ee ea 
—V.119, p. 1066, 1397. 


CALIFORNIA RAILWAY & POWER CO. 


All the common and preferred stock issued is owned by the United Rys. 





Investment Co. which is controlled by Standard Power & Lieht Co., which 
latter co. in turn is jointly controlled by Standard Gas & Electric Co. and 
Ladenburg, Thalmann & Co. 

Offer by Standard Gas & Electric Co.—On April 6 1926 Standard Gas & 
Elec. Co. offered prior pre ference stockholders of Col Ry Pow. Oo. the 
following exchange of securities to be made on or before May 31 1925: 
for each 7 prior pref. stock Col. Ry. & Pow. Co. either 2 shares 8% cum. 
pref. stock or 2 shares of common stock, both of Stand. Gas & El. Co. 
See V. 122, p. 2036, 2048 

ORGANIZATION incorp. in Delaware on Dec. 18 1912. Owns 
the entire outstanding stocks (except director's qualifving shares) of the 
Sun Francisco Elec. Rys. The company, together with the United Rail- 
ways Lovestment Co., owns $6,000,000 com., $4.525,000 pref. and $2,350,- 
000 2d pref. stocks of the Market Street Ry. Formerly held entire capital 
stock of the Sierra & San Francisco Power Co., but in July 1924 sold ite 
holdings in that company to H. M. Byllesby & Co V.119, p. 692. Com- 
pare V.119. p. 454 

Offer to Holders of Prior Preference Siock.—See V. 119, p. 72, 454. 

STOCK Authorized. Outstondina. Last Die 
Cor ms ater ...$40,000 .000 $40,000,000 _...-..-e- 
ref bo 7 cum rec. at $115 6.874,400 6.374.400 June 1141,2% 
Prior preference 7 cumulative 5.000 000 1.4300,.000 See vext 

Stock Prior pref tock is redeemable at $115 a share except the first 
$3.000,.000, which will be retired, when earnings are sufficient therefor, 
thr t cumulative sinking fund $190,000 yearly on January 1 1914 to 
1917 and $260,000 annuall there ft r. $100.000 was redeemed in cash 
Jar 21914 (V. 97 p 1820, 1662) ait $100,000 Jan. 2 1915 (CV 100, p 54). 
None redeemed since Additional prior pref. stock may be issued only for 
idditions. betterments, acauisitions &c No mortgage or other incumbrance 
may be created that does not provide for the cancellation of all prior pref. 


} 


stock then outstanding. V. 96, p. 61. 

REPORT .—For years ending Dec. 31: 

Cal Total Net Previous Total for Pr. Pref Total 
Yrar Tne Income. Surplus. Dirs. Dios. Surplus 
1925 $69 ) $51.319 $9,689 surs$61,008 
1924 - 33.092 18.040 Ge. Beek  «sesee ae sur.9,689 
1423.... 2,486 def.9,.000 Cte wAstess: sedeow sur .6,649 
1¥22 2.853 def.9,709 sur .25,358 sur.15,.648 

Di en First div. on prior pref. stock—1%% ~paid April 1 1913; 
same rate quarterly to and incl. July 1916 In Oct 1916 paid only 1%. 
None since V. 105, p. 1416. In Sept. 1913 a dividend of 344% was 
paid on the preferred stock. In June 1914 2% was paid. 

OFFICERS Pres., Mason B. Starring: V.-P., Robert J. Graf; V.-P., 
’. M. Rosenthal; Treas., Bb. 8. Guiness; Sec. & Asst. Treas., P. M. Hoskins 
Asst. Sec., C. H. Mann V. 109, p. 1608; V. 111, p. 1463; V. 113, p. 1572 
¥. 114, p. 1405; V. 116, p. 1892; V. 118, p. 1134; V. 119. p. 72, 454. 692 
\ 20, p. 1324 122, p. 1760, 2036, 2038. 
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PUBLIC UTILITIES 


[Von. 122. 








(1) MARKET STREET RAILWAY CO. 

$6,000,000 com., $3,825,000 pref. and $2,350,000 2d pref. stock of the 
co. is owned by the Calif. Ry. & Pow. Co. and the United Rys. Invest. Co. 

ORGANIZATION .—Organized in Calif. on Oct. 14 1893 as a consolida- 
tion of 11 corporations operating street railroads in the city and county of 


San Francisco. On Mar. 18 1902 all the assets were sold and conveyed to 
the United KRs. of San Francisco, which operated said street railroads 
together with other street railroads purchased by it up to April 1921, when 
through reorganization and foreclosure proceedings the Market St. Ry. re- 
acquired al! the assets and properties of the United RRs. and now operates 
game. Reorganization was carried out In accordance with terms of plan 
outlined in ‘‘Electric Railway"’ Supplement of April 30 1921, where history 
of United RRe. up to time of reorganization will also be found. See also 


V. 112, p. 2093. The co. owns the following stocks: 

Name Par Val. Auth. Issued. Owned by Co 
i * 4 aa $100 $2,000,000 $2,000,000 $1,999.500 
South San Fran. RR. & Pow. Co_. 100 100,000 " 13,000 
I i ai 1 60,000 60,000 59.700 
Ban n. & San Mateo Elec. Ry.. 100 1,000.000 1,000.000 999 500 
 . a ree 40,000 3,108 23.075 
Metropolitan Ry. Co__..-....-.--- 100 1,000,000 1,000,000 999 400 


Leases the Gough Street RR. Co.'s system, which includes the line: 
formerly owned by the San Francisco Elec. Rys. (conveyed to the former 
through reorganization proceedings). The balance of the property of Sar 
Francisco Elec. Rys. (consisting of power-house and rolling stock) Is now 
owned by Market Street Ry. Co San Francisco El. Rys. was to be dis 
incorporated in the course of 1926 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates street railways in the city and county of San Francisco and In 
San Mateo County, Calif. Total mileage, 274 miles, of which 17.59 
miles leased. The tracks in San Francisco are partly electric and partly 
cable; the line in San Mateo County is an interurban road extending from 
San Francisco to the city of San Mateo Rails, 38 to 141-lb. T and girder 
Has 768 passenger cars. In Sept. 1925 inaugurated a bus service. 

Franchises.—In a report by Haskins & Sells, accountants, it was stated 
“that out of the total original mileage of 228.95 miles, the franchises for 
aes miles only expire prior to 1929; all others between that year and 

Municipal Ownership Voted.—On Nov. 2 1920 the people of San Fran 
cisco voted in favor of a proposition to amend the city charter in such form 
as to enable it to acquire traction properties, to be paid for out of earnings 
For details see V. 111. p. 1950. 

In April 1922 negotiations for purchase by the city were under way. 
For further particulars as to city purchase plans, see V. 113, p. 2819; V. 
114, p. 522, 1179, 1533; V. 115, p. 759, 2159. In March 1923 the company 
set a tentative valuation of $48,000,000 on its property. V.116,p.1533. See 
also V. 120, p. 2401: V. 121, p.979. In Sept. '25a petition for a referendum 
on a proposal to have the city acquire the properties of the company for 
$36 500,000 was reported to have had more than 27,000 signatures, indicat- 
ing that the proposal were to be voted upon at the next election Vs Res 
p. 1462. Supervisors of the Market Street Ry. purchase committee, how 


ever, unanimously condemned the proposed sale ¥.« Aen, PD. 1iGe On 
Nov. 3 1925 voters rejected the project V 21, p. 2273. 
Valuation.—See V 118. p 202 


On Mar. 13 1924 the stockholders auth. an extension of the bond debt 
Hmit to $40,000,000 V. 118, p. 1392 


Wage Increases Increases totaling $220,000 per year were granted, to 


be effective Feb. 21 and March 1 1926 For details see V. 122, p. 1170 

STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Oom stock $10,700,000 (S100). <<<  cxcccec i,k |  « (a 
Prior preference 6% cum 

$11,750,000 ($100)... __-- — 6% 11,618,500 Jan '24,1% 
Pref 6% cum $5,000,000 ($100) 6% 4,986,850 cwaone 
2d pf 6% n-c $4,700,000 (8100) -~ sn tr i sin aes SGetee pwcenens 
Ist M sk fd $15,000,000 ($500) 1924 7 & Q-J 12,329,000 Apr 1 1940 

& $1,000c* $1,000r) gtf| Wells-Fargo Bk. & Un. Tr. Co., San F., Tr. 


Stock.— All classes listed on N. Y. Stock Exch. and on San Francisco 
Stock and Bond Exch. Both the prior preference and the preferred stock 
iscum. 2d pref., however, is non-cum. All classes of stock have equal 
voting power. ‘There is no provision for redemption or conversion of stock. 
Bonds .— $2,000,000 unissued Ist mtge. 7% bonds auth. may be issued for 
75% of the cash cost of add'ns, exts., impts. and betterments to the mort- 
gaged property under certain restrictions. $37,000 of the amount shown in 
above table as outstanding, are held in treasury. Are call. all or in part by 
lot on any int. date on 30 days’ notice at 107% & int., on or before Apr. 1 
1926, and thereafter at prices decreasing 14% each year to maturity 
A quar. sink. fund is provided for to purchase bonds in the market at or 
below the then current redemption price or, if not so obtainable. to call 
bonds at that price. Int. payable in San Francisco, Calif., and at the 
office of Ladenburg, Thalmann & Co., N. Y., fiscal agents. Company 
agrees to pay al) California taxes and to refund the Penna. 4-mills tax 
V. 118, p. 202. Listed on New York Stock Exchange, V. 118, p. 2042. 
Dividends.—An initial dividend of $1 50 per share was paid on the 6% 
prior preferred stock Apr. 1 1922. Regular quar. divs. of 1%% paid to 
and incl. Jan. 1924. Apr. 1924 div. deferred. V. 118, p. 1268. 
EARNINGS.—Earnings for 12 months ended Dec. 31: 


Cal. Yr.—Oper. Rev. Net,aft.Taz. Oth. Inc. Int.,Dep.,&c. Bal., Sur. 


1925. $9,902,768 $2,227 960 $51,062 $1,586. 886 $692,136 
924... - 9,852,360 2,199,152 36,559 863,518 1,372,193 
| 9,809,39% 2,356,045 74,554 1,235,032 1,195,567 

OFFICERS Pres., Mason B. Starring: V.-P. & Gen. Mer., Samuel 
Kahn; V.-Ps., A. L. Black, George B. Willeutt. M. B. Starring Jr.. and 


Wm. M. Abbott; Sec 
P. M. Hoskins; Treas., A. M. Dahler. 
Calif.—V. 117, p. 2212; V. 118, p. 202, 431, 907. 1132, 1268, 1392, 1665, 
1911, 2042; V - 1064; V. 120, p. 453, 1452, 2147, 2401; V. 121, p. 997, 
1462, 1788, 2402; V. 122, p. 611, 1170, 1912. 


PACIFIC ELECTRIC RAILWAY. 

All the stock except directors’ shares is controlled by Southern Pacific Co. 

ORGANIZATION.—Incorp. in California on Sept. 1 1911 as a merger 
of the following subsidiaries of the Southern Pacific Co. (V. 93. p. 667): 
Pacific Electric Ry. San Bernardino Valley Traction Co. 
Los Angeles Interurban Ry Redlands Central Ry. 
Los ——- & Redondo Ry. San Bernardino Interurban Ry. 
Riverside & Arlington Ry. Los Angeles Pacific Co. 

During 1912 acquired the right of way and all rail lines and equipment 


of the Pacific Electric Land Co. and purchased the property of the Ontari 
& San Antonio Heights RR. ” sar i = 


Subway Franchise.—See V. 116, p. 2389 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an interurban electric railway system centering at Los Angeles, 
extending into the counties of Los Angeles. San Bernardino. Riverside 


, George B. Willeutt: Asst. Sec., E. M 


Office, 58 Sutter St., San Francisco, 


. Massey and 





and Orange, and serves the cities of Pasadena, San Bernardino, River- 
side, Colton, Redlands, Pomona, Ontario, Santa Ana, Long Beach, Co- 
rona, Venice. Ocean Park, Santa Monica. Redondo, San Fernando, Owens- 
mouth and Lankershim Total miles operated, single track, 1.160 64. of 


which 705 10 miles main track, 310.05 miles second and other main track 
and 145.49 miles of sidings and turnouts Standard gauge. Owns and 
operates a total of 1.463 cars and locomotives and 125 buses and operates 
under lease 2.514 cars of all kinds. Power purcha-ed from Southern Cali- 
fornia t-dison Cos 
The Los Angeles Motor Bus Co. was organized by the Pacific Electric 
Ry. and the Los Angeles Ry. in Feb. 1923. V. 116, p. 936. 
V. 119. p. 694. 
Report about Un 
under ‘‘Los An 
Proposed."’ 
STOCK AND BONDS— 
Stock $100,000,.000 ($100) 
First ref mtge $100,000,000 
gold see text ** ¢ 
2ac El Ry Ist mtge $10,000.- 


See also 


fication of All Street Railway Lines in Los See 


' Angel 
seles Railway Corp,"’ paragraph under title 


Reorzanization 
Date. Interest. 
1911 5 M-S 
nt.at U.S. Mtge 
1902 52J-J 


Outstanding. Maturity. 


$34,000,000 


32.080.000 Sept 1 1941 
& Tr.Co., N. Y. Trustee 
8.204.000 Jan® 1 1942 


000 gold ($1,000 e.ntf\Int. at Wells Fargo & Un. Tr. Co., S. Fr., tr 
Los Ang & Pas El Ry M $1,-! 1898 5 g J-J 628,000 Jan 11928 
000,000 g guar ($1,000) c*{Int. at Ill. Tr. & Sav. Bk., Chic., Trustee. 


an be called at 105_._ntf} 


or at Chase Nat. Bank, New York. 


STOCK AND BONDS— Date. Outstanding. Maturity. 
Ont & San Ant Heights Ist M{ 1910 173,000 Feb 1 1935 
$1,000,000 ($1,000) s f_ntf\Int. at Southern Tr. Co., Los Ang., Trustee. 
Pas & Mt L ist M $500,000! 1900 42zJ5-D 480.000 June 1 1930 
gold ($1,000)__..._- c*.ntf | Int. at Wells Fargo & Un. Tr. Co., 8.Fr., tr. 
Cal Pacific Ry 1st mtge gold’! 1901 5 g J-J 478,000 July 1 1941 
($1,000) guar_______c_ntf\Int. at Co.'s officein N. Y. & Chase Nat. Bk. 
Los Angeles-Pacific RR first! 1898 5 J-D 10,000 June 10 1928 
mort gold $1,000,000c*_ntf\Int. at Citiz. Tr. & 8. Bk., Los Ang., Trustee 
Los Ang-Pac RR 1st con mtge! 1901 5 A-O 1,462,000 Apr 1 1931 
$1,500,000 g ($1,000)__ntf/Int. at Crocker Nat. Bank, San Francisco. 
Los Ang Her B & Red Ist M{ 1902 5 g M-N 74.000 May 1 1942 
500,000 gold ($1,000) _ntf | Title Ins. & Tr. Co., Los Ang., Trustee. 
Los Ang Pac RR of Calif first’ 1903 52 M-S 2,071,000 Sept 1 1943 
and ref mtge $5,000,000/ Int. at Los Angeles Tr. & Sav. Bk., Tr., or at 


Interest. 
6 F- 


gold ($1,000) sf c*_ntf U.S. Mtge. & Trust Co., N. Y., Co-Trus. 
Los Angeles Pacific Co gen! 1906 5 @ J-. 900,000 Jan 2 1946 
consol mtge $12.500,000/ Int. at Wells Fargo & Un. Tr. Co., 8. Fr., tr., 
gold ($1,000) sinking fund or at Farmers’ & Merch. Nat. Bank. Los. 


c*_ntf Angeles, or Chase Nat. Bank, New York. 
Los Ang-Pac Co Ist ref mtge! 1910 42J-J 8,298,000 Jan 11950 
$20,000,000 g ($1,000) c*.tf | Wells Fargo & Union Tr. Co., San Fran.,trus 
Los Ang & Redondo Ist mtge’ 1902 52 J-J 391,000 Jan 15 1932 
$500,000 ¢ ($1,000)_c*.ntf‘ Int. at Wells Fargo & Union Tr. Co., San Fr., 
trus., and RR. co's office in N. Y. City. 
San Bernard Vall Trac Ist M/ 1901 5 A-O 44,000 Oct 1 1931 
gold $250,000 c*_ntf\ Title Ins. & " , Los Ang., Trustee. 
San Bernardino Valley Tr Ist{ 1903 5g M-S 530,000 Sept_1 1933 
& ref mtge $1,000,000 gold‘ Int. at Los Ang. Tr. & 8S. Bk. of Cal., Trustee 
sink fund (%1,000)c*&r.ntf 
Redlands St Ry Ist M gold! 1901 5 M-S 27,000 Sept 1 1931 
$150,000 «as patent ba ntf- Title Ins. & Tr. Co., Los Ang., Trustee. 
Int. at First Nat. Bank. Redlands, Cal. 
Redlands Central Ry Ist M/ 1907 5 J- 33.000 July 1 1939 
gold $500,000 ($1,000) ntf\Int. at Los Ang. Tr. & 8. B. of Cal., Trust™, 
BONDS.—Pacific Elec. Ry. 1st ref. mtge. are to provide funds to re" 
underlying bonds; also for acquisitions and for corporate purposes. Bondsts 
bear interest at such rate or rates as may be fixed at time of issue by dire*- 
tors, not exceeding, however, 5% per annum, The bonds are issued in 
series, Series ‘‘A'’ being the only series issued. Denom. Series ‘‘A’’ $1,000 
other series, $1,000, $500 and $100. Sinking fund $10,000 per year. 
Series ‘‘A"' is subject to call from Sept. 1 1916 at 110 and int. Other series 
subject to call since Sept. 1 1916 at price to be fixed by board of directors 


Pacific Elec. Ry. 1st Mtge.—A sufficient amount is reserved to retire 


prior issues. Sinking fund is $5,000 per annum, commencing Jan. 1 
1907, for 5 years; then $10,000 per annum to Jan. 1 1917; $15,000 per 
annum to Jan. 1 1922: $20,000 per annum to Jan. 1 1927; $25,000 per 


annum to Jan. 1 1932; $30,000 per annum to Jan. 1 1937 and $35,000 annu- 
ally thereafter, said sinking fund to be used in purchase of the bonds,but 
fund may be invested in other securities if bonds cannot be obtained at par. 

Los Anaeles & Pasadena 1st Mtge.—Bonds bear the guaranty of the Los 
Angeles Ry. by end. Sink fund of $10,500 per year out of net earns. from 
Dec. 1 1908 to and incl. 1926; callable at 105 on any int. date. 

Pasadena & Mt. Lowe bonds are guar. p. & i. by both Los Angeles Ry 
and Los Angeles & Pasadena Elec. Ry A sinking fund for those bonds be- 
zan 10 years from date of bonds of $5,000 per ann. for first 5 years, $7,500 
per ann. for second 5 years, $10,000 per ann. for next 5 vears and $12,500 
per annum for remaining 5 vears. Red. at 104 and interest. 

California Pacific Ry. 1st Mtge. is for no stated authorized amount, but 
is limited to $20,000 per mile of completed track. No sinking funds and 
bonds cannot be called. Guar. p.&i. by Los Ang. Trac. Co.; see V.75, p. 76. 
Title Insurance & Trust Co., Los Angeles, Trustee. 

Los Angeles-Pacific RR. 1st Mtge.—Red. on any int. date at 105 and int. 
Sinking fund began June 10 1908 until June 10 1926, $10.500 per year out 
of net income only. Int. also payable at Illinois Tr. & Sav. Bank, Chic., 
and Chase Nat. Bank, N. Y. 

Los Angeles-Pacific RR. 1st Cons 1tqge.—Not callable. Sinking fund 
began April 1 1911 and retires $10,500 annually (out of net earns. only) to 
and incl. April 1 1929. Citizens’ Trust & Sav. Bank, Los Angeles, trustee. 

Los Angeles Hermosa Beach & Red. Ry. 1st Mtge.—Int. payable at Crocker 
Nat. Bank, San Fran. Sink. fund began May 1 1913 and retires $10,500 
per anrt. (out of net income only) to and incl. May 1 1942. Not callable. 

Los Angeles.Pacific RR. 1st & Ref. Atge.—Sufficient bonds are reserved to 
retire prior liens. A Sinking fund began in 1908, to which $50,000 per ann. 
is payable first 5 vears, $60,000 per ann. next 45 vears, $70,000 per ann. 
next 5 vears, $80,000 yearly following 5 years, $90,000 per ann. next 5 years. 
$100,000 vearly following 5 years and $150,000 per ann. thereafter. Not 
subject to call 

Los Angeles Pacific Co. Consol. bonds have a sink. fund, 1911 to 1915, 
$10,000 per ann.: 1916 to 1920, $15.000 per ann.; 1921 to 1925, 340,000 
ann.; 1926 to 1930, $75,000 per ann.; 1931 to 1944, $80,000 ann., and 1945 
to 1946. $99,000 per ann. Of the $12.590.000 auth., $5,000,000 are re- 
served for prior liens. Bonds are not callable. 

Los Angeles Pacific Co. 1st Ref. Mige.—Subject to call as a whole or in 
part on and after Jan. 1 1915 on any int. date at 105 and int. on 3 months’ 
notice. Interest payable at company’s office or agency in New York. 
Sinking fund of $5,000 per annum began in 1910. Guar., p. & i., by Southern 
Pacific Co. 

Riverside & Arlington Ry. 1st Mtge.—Not callable. Sink. fund began 
Sept. 5 1900 as follows: After payment of exps. and int. the entire net in- 
come and entire net proceeds from sale of property applicable under trust 
deed to be set aside each year to and incl. 1904: in 1905 and thereafter until 
all bonds are paid, 75°% of net income and proceeds from sale of property. 

Redlands St. Ry. 1st Mtge. 5% Bonds.—850.000 are reserved for the 
previous issue of 6% bonds. No sinking funds and bonds are not callable. 

Redlands Central Ry. 1st Mtge.—Sinking fund began July 1 1912 and retires 
$1.000 per annum to July 1 1917, $2,000 next 5 years. $3.000 per annum fol- 
lowing 5 years, $4.000 next 5 years and $5,000 following 5 yrs. Not callable. 

Los Angeles & Redondo 1st Mtge.—Sinking fund retires $10.000 per annum 
out of surplus and net earnings. Bonds are not redeemable. 

San Bernardino Valley Traction 1st Mige. bonds are subject to call at 105. 


Int. payable at First Nat. Bank, Redlands, and at First Nat. Bank, 
Los Angeles. 
San Bernadino Valley Trac. 1st & ref. Mtge. bonds are red. at 105. Sink. 


fund retires at 105 and int. 12 bonds during 1913-15 incl.) during 1916 pays 
off 13 bonds: during 1917 14 bonds: during 1918-27 pays off 25 bonds yrly. 
during 1928-30 37 bonds yrly.; 1931 and 1932 38 bonds each year. 
Ontario & San Ant. Heights 1st Mtge. bonds are red. at 191 and int 
fund 1914 and following 4 years 1% of outstanding bonds, 2% 
EARNINGS.—For years ending Dec. 31: 
G 


Sink. 
thereafter. 


Calendar ross Net (after Other Interest, Balance, 
Year— Earnings Tazes). Income. Rents, &c. Deficit. 
1995 $19.514.325 $2.356.582 $539. 356 $2. 9°98 375 def. $42,438 
ee 20.729 ,.483 3.714.351 292.163 4.598.700 def. 592,185 
Se 21.641 .554 4.463.752 216,292 4,349,129 sur. 330,915 
Te ame 18.307 .733 3.542.207 98.215 4.216.411 def. 575,989 
1921 - 17,096,117 3,192,423 104,382 4.096.439 def. 799.634 
OFFICERS.—Pres.. Paul Shoup. San Francisco; V.-P. & Gen. Mer. 
D. W. Pontius: V » Frank Karr: Sec. & And L. A. Lovell. Asst. Sec 
E. L. Young, Los Angele Treas ML. S. Wade. General offices. Pacific 
Electric Bldz.. Los Anzeles V. 113, p. 850. 1364 1675. 1888. 2089: V, 
114. p. 79, 855: V. 115. p. OSS, 1109, 132 1533. 1838. 2581: V. 116. p 
936. 2389. 2884: V. 117. p. 554. 1918. 1664; V. 119, p. 198, 694, 943, 1173 

V. 120, p. 705, 3315; V. 122. p. 2330 


et 


LOS ANGELES RAILWAY CORPORATION. 

The entire $20.000.000 stock, except directors’ qualifving shares. owned 
by Mr. H. E. Huntington. and. along with certain amounts of different 
bond issues of this company and the Pacific Electric Ry. (which see), is 
pledged as security for the Huntington Land & Improvement collateral 
trust issue—see V. 98, p. 527. 

ORGAN(IZATION.—Incorporated in Calif. on Nov. 7 1910 as successor 
to Los Angeles Railway Co. Owns entire $5.000.090 stock of the City Ry. 
of Los Angeles. incorporated in Dec. 1910 to build new lines for the cor- 
poration V. 91, p. 1766 








The Los Ang Jes Motor Bus Co. was organized in February 1923 by the 
Los Angeles Ry. and the Pacific Electric Ry. V_ 116, p. 935. 
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FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— Key System Securities Co.—Incorp. in California June 21 1923 as successor 
Has acquired all the city narrow-gauge lines owned by Pacific Electric | of the Oakland Rys. Capital stock auth., $2,600,000; outstanding, $2,- 
panes pas tee Ange = Inte rareee, Reewey one those ortions 4 600.000. All owned by Key System Transit Co. 

ngeles edondo Ry. and California-Pacific Ry. Co. lying nort lag ~waneee “ws xd i . 925, see V. 12 2R7 
of an east-and-west line running through Hawthorne and Athens, thus Wage Increases awarded in Dec. 1025, see V. . p. 2574. : 
comprising all the street railway business of Los Angeles. V. 91. p. 1386. F are Increases For temporary fare increases granted in Jan. 1926 for 
Comprises 401 30 miles of track: 60. 72. 87 and 116-lb. rails. Owns and | Certain of co.’s lines, see V. 122, p. 213. 
controls 1,251 passenger cars, of which 998 are of P-A-Y-E type, 183 centre, Bond Issue.—-Co. applied in Jan. 1926 to California RR. Commission for 
70 Birney Safety and 117 work cars, &c.; total, 1,368 cars. Has favorable permission to issue $2,500,000 544% Ist mtge. bonds. V. 122, p. 611 


power contract with the Southern C alifornia Edison Co.; the current being | FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


distributed through the corporation's own transmission system. Has | ; 
‘ Owns = S ¢ 2 at railway 2 ; é y = 
16 sub-stations. More than 85 miles of track is on private right-of-way. ns and operates an electric street railway and interurban system in Oak 


All main line and practically all down-town line franchises extend be- | and Berkeley , Alameda, Richmond and other cities on the eastern shore of 


yond 1940. | San Francisco Bay, extending from Richmond to Hayward, and an inter- 
| urban ferry system between these cities and the city of San Francisco. Cal. 

Valuation.—V. 110, p. 167. Total track, 265.32 miles. Equipment, 509 Passenger cars, 25 motor 
Reorganization Proposed—Consolidation, &c.—See V. 119, p, 579. On | Coac hes, 97 work and misc. 3 electric locomotives and 5 9 ferry boats. Popu- 


Nov. 3 a joint Board of Engineers filed with the California RR. Commission | lation served, over 450, 000 Passengers carried in 1925, 95,106.344 
and the Los Angeles Board of Public Utilities and Transportation a report | Tevenue passengers and a total of 116,674,582 revenue and free transfer 
recommending unification either by city ownership or as a second choice, | Passengers. Co. also operates buses 


the taking over of the Los Angeles railway properties by the Pacific Electric Franchises covering over 90% of the trackage operated extend beyond 

Ry. Co. Unification would embrace the Los Angeles Ry. Corp. street ry. | the life of bonds and no franchise matures prior to 1933. 

lines in Los Anj geles and a ox OK only of the Pacific Electric Ry. Co. STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

ails see V. 121, 202 i ear ee, ae $3. 262,500 -----.---- 

STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. Preferrs 7% cumulative... _- ee 7% 732. een 

Stock $20.000,000-___- A a -$20,000,000 _......... | Prior pref 7% cumulative_____ Peat 7% Pa 9002 St tine nee ma 

Los Angeles Ry Corp 1st & ref { 1910 52J-D  14.825.000 Dee 1 1940 Ist mtge $10,000,000 ser “A"'{ 1923 6 J-J 2,494,000 July 1 1938 
M $20,000,000 g ($1,000)! Pacific Southwest Trust & Savings Bank, {$500 & $1,000) sk fd__c*tf\ Oakland Bank, Oakland. Calif., trustee. 
sinking fund____ ._c*| trustee ries B 1925 62 J-J 500,000 July 1 1938 

Los Ang Co Ry M $5.000,-) 1899 52g A-O 4, 722,000 Oct 11938 | Series C 1925 5leg 2,500,000 July 1 1938 
000 gold ($1,000 each). _c* Int. at Union Trust Co., San Fran., Cal., Tr. | Gen & ref mtge $20,000 ,.000— 

Los Angeles Trac Ist cons M\ 1898 5g J-D 250,000 Dec_ 11938 series 1923 6g J-J 1,355,600 July 1 1938 
gold $250,000 ($1,000) ____{St. Louis Union Tr. Co., St. Louis, Trustee. OND Pe aa \ 1923 5g J-J 7.585.200 July 1 1938 

City Ry of Los Angeles Ist M‘ 1911 5 F-A .5000,000 Feb 1 1941 ($100, $500 & $1,000) gc*tf | Int. at Merc. Tr. Co. of Calif., San F., trust. 
$5,000,000 ($1,000) gold c*/Int.at Pac 'S.W.Tr.&8.Bk.,Los.A., trustee. | Ke *y System Securities Co collf 1923 6% 2,500,000 July 1 1933 
Bonds.—Int. on Ist & py M. bonds is payable at office of trustee. | rust notes.--------...-- Int. guar. by Key System Transit Co. 

Bankers Trust Co., New York, and by arrangement at Anglo & London- | Bonds .—First mtge. bonds are further secured by pledge of stocks of Key 


Paris Nat. Bank, San Fran. Bonds are not subj. tocall. Bonds have sink. | System Sec. Co. Are red., all or part, on any int. date on 60 days’ notice, at 
fund of 310,000 per month (incl. s. f. on underlying bonds) to be invested in | par and int., plus a premium of 4 of 1% for each year or portion thereof 
first and ref. bonds at 105 and int., or in approved securities; first & ref. | of unexpired term. Mortgage provides for sinking fund. Int. payable 
bonds purchased for s. f. to be kept alive, $3 279.000 bonds are held in | at Oakland Bank, Oakland, Calif., trustee, and National City Bank, 
sink. fund. V. 92, p. 262; V. 94, p Lee; V. 95, p. 1273. On 30 days’ | New York. $2,500,000 offered in March 1924 by a syndicate of bankers 


n tice int. may be made pay able at the National City a, New Y mp headed by E. H. Rollins & Sons at 99'4 & int. V.118,p.1135. $500,000 
Int. on the Los Angeles Trac. issue — at Chase Nat. Bank, N. Ist mtge. Series B were issued in Noy. 1925 to pay off the outstanding 
$487,000 Los Angeles Ry. Co. mtge. bonds in sinking fund and $27 2g. 000 | balance of the East Oakland Ry. Ist mtge. bonds ($299,000), and the Oak 

canceled land & Hayward Ry. Co. Ist mtge. bonds ($236.000). V.121,p.2402. In 


City Ry. Co. of Los Angeles Ist mtge. bonds have a sinking fund of 2% 


Feb. 1926 E. H. Rollins x Sons, National C ‘ity Co. of Calif., ko., &c., of- 
per annum of principal amounts of bonds outstandifig. which began Jan. 1 


fered $2,500,000 Series C 514% gold bonds, dated Oct. 1 1925, due July 1 1938, 


1916. $1,109.000 bonds in sinking fund Dec. 31 1925. at 971% and int., to yie ld hi 5.78% V. 122, p. 883, 1026. Series C is red. all 
EARNINGS.—For years ending Dec. 31 | or part on 60 days’ notice at 102 and int. on or before Jan. 1 1931, thereafter 
Fiscal Year— Gr ross. *Erpenses Net. Int.,Taz.&S.F Surplus. at 100 and int.. plus 4 % for each year or portion of unexpired term. Ex- 

x1925 $12.354.534 $8 500 186 $3.854.048 $2 00. 775 $1.153.273 ae ae e- a poreme property tax. Interest payable in Oakland, Cal- 
99 > ‘ 27 f 2 6f 2 02 lrornia, ane ew ork 

~ | > alata Petter 2's 763. ott ry One. 750 2 ats 079 2: ttf efi Gen. & ref. mtge. bonds are red., all or in art, on any int. date on 60 
99 _ 1 946 7 9'478 > days’ notice at par and int. plus a premium of 2%. In April 1924 Blyth, 

a 11,249,737 6,646,205 4,603,532 2,478,532 2,125,001 iz 
21 ~" 10241011 7/316:897 2/924: 114 2, O23 021 901 092 Rede = oa gine a 118, 000 gen. & ref. mise. Ser. 1 5s at 78 & int., 
* Excluding depreciation. x Excluding buses. | to yiek . p. 

; —— . The Key System Securities Co. coll. trust notes are guar. as to payment of 
OF FICERS.— Pres., H. E. Huntington; V.-P. and Gen. Mer.. GJ. | interest only by the Key System Transit Co. and are secured by deposit of 

Kuhrts: Sec & Treas ( A. Henderson = V 108 p 68:3 V mALCS p Odd, $1.628 000 ‘prior pref., $1 628,000 pref. and $250.000 com. stocks of that 

646, Mi : V.110,p LO? 1415; V. 11 l.p ste 1949 , \ = 12. P.2hae: V.113, company (not included in amounts outstanding), and $952,000 com. stock 

Bast: V ; . J o °. 2 sf ; ¥, . P=. ref wt = ue, dn “? (Rr. oe ar’ included in the amount outstanding, 

- i ) ao ». DID, 2081 O16 < 0 4s . ai, 





EARNINGS.—For years ending Dec. 31 (prior to 1923 are for prede- 
cessor Cos.): 


7 
p. 2621, 3131. 





| Calendar , Gross Net (after a interest, . yy , 
= Year— Parnings. Tares). ncome &c. (Net). Sur. or Def. 
SAN FRANCISCO-SACRAMENTO RAILROAD CO. | 1925 $7 089671 R907 450 $211 500 4824.496 $354,114 
ORGANIZATION .—Incorp. in Calif. late in 1919 as successor to th® | 1924--.------ 7,448,885 1,310,203 134,060 822,736 21,8 
Oakland Antioch & Eastern RR., sold at foreclosure on Jan. 26 1920 a® s| 1923 ....---. 7,357 432 1,410,920 20,264 1,014,306 sur.416,878 
per plan of reorganization outlined in the ‘‘Electric Railway" Supplement | 1922 -.------ 7,052,215 1 437, 188 23,322 1,054,617 sur.405,893 
of Nov. 15 1919, in which issue the history of the predecessor co. will also | 1921 -------- 6,994,473 «1,753,604 21,743 = (726,049 sur .49,297 
be found. For changes in reorganization plan see ‘2 110, p. 78. Controls | 1920 -.----- 6,704,001 935,731 125,969 128,264 def .66 ,563 


through stock ownership Oakland & Antioch Ry. (34.12 miles between the | ,. * Depreciation included in interest, &c., in 1921. while in other years 
points named). Has a traffic agreement with the Atchison Topeka & | It is included in operating expenses. 

Santa Fe Ry. under which the latter reaches Sacramento and points beyond. OFFICERS.—Pres., C. O. G. Miller: V.-P.s., W. W. Gertiwase and 
In Jan. 1926 made a contract with the Western Pacifie RR. and Sacramento Ww. R. Alberger; Sec. & Treas., F. W. Frost: Asst. to Pres., C. Vargas; 
Northern Ry electric) owned by Western Pacific RR., for construction | Gen, Mgr., Geo. H. Harris; Aud., Frank Smith.—V. 118. p. 1135. Tae § 





by Sacramento Northern Ry., of a 13-mile branch line from Lisbon through | 2042, 2704, 2949; V. 119¢ p. 1282: V. 120, p. 1747, 2147; V. 121, D; 
the Holland district, this branch to be leased to San Francisco-Sacramento | 2874: v 122, p. 213, 611, 883, 1026 
on the basis of 6°. of cost V. 122, p. 884 | 
- 20a —__ 

Pm OF OPERATIONS AND Sg are nye tL OF see — = 

-18 miles main line in operation. 2d track, sidings, &c., 11.51 miles; 
total, 95 49 miles. Owns § eub-ctations, warehouses, ouons. storehouses, PETALUMA & SANTA ROSA RAILROAD. 
Ey buildings, freight stations, ticket stations, &c. quipment consists ORGANIZATION .—Incorporated in California on Aug. 23 1918 as suc 
of 38 passenger coaches, of which 20 are motor Le steel locomo- | cessor to the Petaluma & Santa Rosa Ry. in accordance with reorganization 


tives, 66 freizht cars, 3 cabooses and 14 construction and work cars. Power | plan outlined in ‘‘Electric Railway’’ Supplement of Sept. 29 1918. 


is furnished by the Great Western Power Co. under contract. FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Franchises.—Practically the entire mileage of the road is located on private Ope rates from Petaluma through Sebastopol to Santa Rosa, with branches 
right of way. We understand that where franchises are required. they con- | a,j, istopol to Forestville and Liberty to Two Rocks. Miles road, 38.01; 


tain me purqensome £ restrictions, and extend from 1946 to 1964, the shortest aidinen. &c., 9.89; total, 47.90. Connects at Petaluma with steamers for 
covering only about 5 miles, expiring in 1941. San Francisco. Owns steamers “Gold” and ‘“Petaluma.”’ Standard 


STOCK AND BONDS — Date. Interest. Outstanding. Maturity. | gauge. 70-lb. T rails. 
Common $6,550,000 ($100)--. ----  -.--.---- $6, aaa 2,955 -------- STOCK AND BONDS— ss Date Interest. Outstanding. Maturity. 
Pref $1,500,000 cum ($100) . 1,242,711 See text | Com stock $1,000,000 ($100)-- _--- cosaentatialies $770,700 See text 
Ist mtge serial $3,000,000\ 1920 6 g ° s. Jj i ot .000 See text | pref cum $250,000 ($100) _ _. 6: 132.800 See text 
($1.000) gold - - e*tf/Union Trust Co., San Francisco, Trustee. | it mtze 25-yr $750,000 ( $100) 1918 54% 2@™M-S _ 602:800 Sept 1 1943 
Stock.—Preferred stock is callable at any time at 110. | =& $1,000) gold________c&r {First Fednzti eee Co., San Francisco, Tr. 


Bonds .—Are secured by a Ist mtge on the entire property. Escrow bonds 
($1,960,000) can only be issued for 75% of the capital and reasonable cash 
expenditures for permanent exts. and add'ns to the property. under certain 
conditions. If any of the escrow bonds are issued, the bonds so issued shall 
mature not later than Jan. 1 1940, and not earlier than the last maturity 
of the present issue outstanding. The $758,000 now outstanding mature 

42,000 annually to Jan. 1 1940. Call. all or in part by lot (last maturities 
irst) at 102 and int. on any int. date. Int. payable in Chicago or San (1) If earnings justify and conditions permit, a div. of 24%% shall be paid 
Francisco. Tax exempt in California. V. 110. p. 466. In Feb. 1926 co. | on com. stock. (2) Any amount remaining after such payment shall be 
offered holders of the outstanding $788.000 6% bonds to exchange these | gictributed 50% to common stockholders, 25% to a trust fund to retire 
against new 614% bonds and $20 in cash for each $1.000 6% bond rhe | ist M. bonds, and 25% to retire preferred shares. Remaining unissued 
authorized amount of bonds to be reduced from $3.000.000 to $2,000,000. | bonds are reserved for constfuction. Int. payable in New York & San Fran 
$988 .000 new 6'4 % bonds to be issued, $200.000 of which were to be taken Dividends —On pref stock are being paid regularly 1% was paid oD 
by Western Pacific RR The offer was made for the purpose of safeguard- the com stock in 1919. In 1920. 1%: in 1921. 1%: in 1922 May, 1%: 
ing a trackage agreement with the Western Pacific RR. (see above) from | Noy. 1%: in 1923, 3%%. In 1924. 4% In 1925,4%. “ 
any danger of cancellation through foreclosure of San Francisco-Sacramento | ~ “ip te ae 3 peg ante —s oe 


Stock.—The common stoc k is deposited with the First Federal Trust Co. 
for 7 years under proxy agreement; pref. stockholders have the right to 
elect a majority of directors in case of non-payment of thei rdividends. 
Preferred stock !s redeemable at par. 

Bonds .—Callable at 105 for sinking fund. $18,000 retired and $77,600 
reacquired and held alive. The mtge. provides that earnings ordinarily 
applicable to com. divs. shall be apportioned as follows 








bonds. V. 122, p. 884 |} EARNINGS.—For years ending Dec. 31 
Dividends — initial div. of $3.50 was paid on the pref. stock on July 15 Year— Gross. _ Net. ___ Other i. _Chos. & Tares. Bal., Sur. 
1920. V.110, p. 2658. In Oct. 1920 $1 75 was paid. Same amount was | 1925 - $sh554 | $Laa den gon's53 $61.50) $113,676 
Vv g , Qo?" N Oot anne e-* A DIE 2,400 ante 03.0 
ae issue arly quarte rly to and including July 1923. one paid since. 1923 Saeeese 601, 502 160.617 10.496 72.898 98.215 
EARNINGS.—For years ending Dec. 3}: | aged ipiowdiat 559,705 139.406 ‘e 192 66.866 : 86.732 
Calendar Gross Net (after _Other Leasr Int. & Balance, 279.962 railway passengers carried in 1925. against 368.852 in 1924, 
Year— Earnings. _Tazes). Income. Rentals. Miscell. Sur.orDf | 404 455.961 in 1923. 230,316 tons of freight in 1925, 249,176 tons in 
1925 $975.388 $54,045 $3,149 - $57,010 $184 | 1924 and 262,519 in 1923. 
a 990,549 93,118 a. «adkanse 5: 5,987 42.758 OFFICERS.—Pres. & Gen. Mgr., E. H. Maggard; V.-P., Thos. Maclay; 
Pt dsesese 1,032 952 83.722 i 8 aéeeew 55,700 36,215 | Treas., Geo. P. McNear; Sec., R. W. Wise; Aud., H. W. von Emster.— 
Dt sesaeee 1,193,877 151.302 St <seeee 49. 077 111,552 | V. 107, p. 697, 906, 1193, 1580, 1670. 
[nh sscosee 1,169,634 ats oak an )8=—6s os dh 56, etd 109,183 _ — 
ee 1,309.621 253.945 26.715 ...... $1,525 198,135 
OFFICERS.—Pres., Walter Arnstein: V.-P. & Gen. Mar., ‘H. A. Mitch- FRESNO TRACTION CO. 
> ; P 5 ] d eas > ote Offi 206 ot 
Bldg. san Francisco. Catit—v ilo A 26: ie D. 163: Vo 1p. | 18 1910 Southern Pacific assumed control and owns all the svock except 
2014: V. 115, p. 1430. 1633; V. 117, p. 1557; V. 118, p. 665, 1666: V. 120, | Mrectors’ shares 
p. 2149: V. 122. p. 884 ORGANIZATION .—Incorp. in Cal. Sept. 22 1903. Leases the Fresno 
City Ry. Purchases power from San Joaquin L Aght & Power Co. In Feb. 
= = omnee hp erented , te J yp by the Fresno City Coun- 
c e ordinance gives the city the right to purchase the road at ten-year 
KEY SYSTEM TRANSIT CO. intervals, peymeems to - based on value of the property at time the option 
ORGANIZATION .—Incorp. in Calif. on June 2 1923 and acquired the | — reised =—=V. «114, p. 78. 2115; V. 115. p. 7% 
properties of the San Francisco-Oakland Terminal Ry. as per plan of re- ELD OF OPER ATIONS AND OPA RAO TER OF BUSINESS.—A 


organization outlined in ‘‘Electric Railway’’ Supplement of Apr. 26 1924. wa... road. Mileage operated (incl. 7.35 miles leased from Fresno City 
For history of San Francisco-Oakland Terminal Ry. see ‘‘Electric Railway" Ry.), 49.89 miles. Also owns 8.69 ‘miles of single-track operated by 
Supplement of Apr. 26 1924. Owns all the stock, except qualifying direc- Southern Pacific Co. Standard gauge, 75-lb. T rail. 30 electric motor 
tors’ shares. of the Key System Securities Co passenger, 3 work cars 
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2354 PUBLIC UTILITIES [Vor. 122 
STOCK AND BONDS— Date. Interest. Outstanding. Maturily. _ EARNINGS.—For years end. Dec. 31 (of Sac. Nor. RR.): 

Stock $5,000,000 $100 A Ke $5.000.000 tlendar Gross Net, after Other Interest, Balance, 
First mortgage $5 000 o 00) 1904 5 J-J 642.010 July 1 1944 Yrs.— Revenue. Taz & Depr. Income kc. Sur. or Def. 

($1.000) gold -. C fInt. at Union Trust Co., San Fran., Trustee 1924 $1,403,281 $14,852 $31,537 $2! 57.238 def $210,849 

Bond Fresno Trac sway M. bonds have a sinking fund commencing in | 1923 a 592,247 145.488 37 124 262.173 def. 79,561 
1909 of $2.500 per annum for first 5 years and increasing $2,500 per annum | 1922 1,608,301 149,125 25,743 224.899 def. 50,030 
for each 5-year period thereafter to $17,500 per annum from 1939 to 1943. OFFICERS.—Pres. George F. Detrick; V.-P. & Treas. Charles Elsey; 

EARNINGS.—Including Fresno City Ky. Sec. & Aud., J. R. Parke. Head office, Mills Bldg., San Francisco.—V. 
Calendar Gross Net (after Other Interest, Balance, | 114, p. 2360; V. 116, p. 2994; V. 117, p. 209: V. 118, p. 552; V. 121, p. 460. 

Years— Earnings. Tazes). Income. Rentals, &c. Deficit. <a 
925 . ..-$345.872 def$4.057 10.416 x$52.783 def .$46.42 
1934 2222228306699 “dotei7s §«=— 9912 a1801528 “ethan 79 PENINSULAR RAILWAY. 

1923 _. 430.441 61 533 10.01: 137.159 def 65.593 Entire stock, exce pt directors’ shares, is owned by Southern Pacific Co. 
Te césaseee 425 356 BS B28 10,093 126,537 def 27.617 ORGANIZATION —Incorporated in California June 30 1909 as a con- 
19021 ...- 403,365 5A,937 11,224 121,986 def .55,825 | solidation of various electric railways in which the Southern Pacific is inter 

x Rents, &c., payable. ested. namely, the Peninsular RR. , Santa Clara Inter-Urbin RR. (V. 83 

‘ OFFICERS Pres., W. F. Herrin, San Francisco; V.-P., Paul Shoup; P 1400 Vv “ad Y i 4! MES CS DAD SHEP-CAR COGS SEIES EP; {V- 76. 

Sec , & L. King, San Frar Gen k W. Webster, Fresno; ” “ P ' ‘ mn r¢ . " Ta "Pre 
Treas.,M.S. Wade, Los Angels Asst. Sec. & A L.A. Lovell, Fresno. FIELD 959 OPERATIONS AND CH ARACTER OF BUSINESS. ns 
¥.107., p. 1192; V. 114, p. 78, 2115; V. 115, p. 73; V. 116, p. 2388 | Operats s 59.56 miles of first main track, 9.34 miles second track and 6.85 
niles of s 2s, turnouts, &c.: total, 75 ) miles Also owns 16.68 miles 
- 19 fir t main track, leased to Southern Pacific Co., and 1.26 mi) main track 
SAN DIEGO ELECTRIC RAILWAY. perated by San Jose Railroads. Serves San Jose, Saratoga, Los Gatos, 
S ( mpbell, Cupertino, Monta Vista Mayfield and Pal« Alte », all in Santa 

ORGANIZATION, &ec -Vevzan operation in 1392 and in March 1898 ra Cou “hal Standard rauge HOand 70 ) mostly T rail 36 electric 
purchased Citizens’ Traction Co. at foreclosure le n 1905 sold its elec motor cars (incl. 2 express and 5 work), 2 trail cars, 9 freight train cars 
tric power business to the U nited Light, Fuel ’ Power © 0 V. 81. p. 559 and 5 electric | tives 
On Der 4) 1920 Comm. sold the power house and plant to the San Dievo 7 a , 
Cons. Gas & Elec. Co Co apare f. 112, p. 63 i 1908 purchased the Py roc K A +> D Date Interest. O eee yf Maturity. 
electric line of the Coronado KR In 1909 acquired the South Park & | S80CK ote.0 2 LUV - o-- $12,000,000 ----- on 
East Side Ky In Sept. 1922 the Calif. RR. Comm. approved the purchase ARNINGS J ear ending Dec 31 . 
by the co. of the properties of the Point Loma RR.; the co. to issue in | Calendar sTOSS Net ifter Other Interest, Balance, 
payment hi 000 capital stock at par and in addition to pay $40,000 ip Year Earning Tar In Rents .&c Deficit. 
cash. Point Loma RR. was formerly ‘cag? by the co. under lease, 1925 $253.892 defS68.117 $41.912 x$5 302 def3$31 507 
V.115 My 70, 2478 On Feb. 4 1924 the i ois i aporoved the 1924. 273.165 defs1,.706 41.609 x42 9.849 def469 947 
purchase by the co. of the properties of the Bay Shore RR. Ce iw $11,712 def ith. sue 1.204 HLL] der377 737 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | !34¢ $25,205 def20 tt 3%. A758 .641 de Fost $25 
An electric railway transportation system, supp nted by motor coach | '%- ott < defis 120 Sutras 3%!) yt 33 717 
service. Owns and operates electric system in San Diego and vicinity ip 34 Ali 16.575 34,045 334,645 323.014 
aguregating 95.594 miies of track, including 33.254 miles of second track x Rent <c., payable . 
and 1.778 miles of sidings. Operates additional mileage in Chula Vista and OFFICERS Pres., Paul Shoup, San Francisco; V.-P. & Gen. Mer., 
Coronado over 10.995 miles of track leased from the San Diewo & Arizona | F. E. Chap San Jose: Sec., G. L. King, San Francisco; Treas., M. 8. 
Ry. Co Standard gauze, 75-lb. and 93-\ib. T rail and 114-Ib irder rail Wade, Los Angeles; Asst. Sec. & Aud L. A. Lovell, Los Angeles; Asst. 
Owns 147 passenger, 28 construction and work cars and 3% freight cars Se 2 Ewing, San Francisco V.. 234, DB. SR4ks Vi 256, Ds Bae 
also 10 passenger motor coaches V.118, p 912 

Bus Ope ations.—See V. 116, p. 2390; V. 119, p. 326. ———_ 

STOCK J tON S— ere. testandina wurily o = m " 
gp SEOCK AND BONDS— Date, Interest. Ovistending, Maturity | SaN FRANCISCO NAPA & CALISTOGA RAILWAY. 
Guar eq tr ctfs ser A" ($500) 1923 § A-O 641.009 See text ORGANIZATION Incorp. Nov. 10 1911 in California as successor to 

and $1.000) c* {First Trust & Savs. Bk., San Diego, Trustee the San Fran. Vallejo & Napa Valley RR., soid at foreclosure on Oct. 30 

Bonds The 6% equip. trust certificates. Series ‘‘A,"’ are cuaranteed un 1911 V. 03, p. 1535 Also acquired the Vallejo Benicia & Napa Valley 
conditionally prin and divs jointly and severally by endorsement of the RR Ha 1 Z2ir-ye r traffic agreement with Monticello SS. Co providing 
San Diego Electric Ry. and J. D. and A. B. Spreckels Securities Co., the | for daily sched ile of at least six round trips between Vallejo and San Fran. 
latter of which Is the owner of the entire capital stock and funded obligations Bedee og: Pp pony Aiba Great Western Power C o. under contract. Franchise 
of the former co These ctfs. mature in annual installments Oct.,| 1925 | TUDS bo i¥o<¢ or Later al r : ; ace . ae 
to Oct. 1 1934, inel., are exempt from personal property tax iu Californta FIELD OF OPERATIONS AND CHARACTER OF BI SINESS.— 
Divs. payable at office of trustee or at Anglo & London-Paris Nat. Bank, | ‘ omprises 46 miles of track, extending from V itejo to Napa, to Calistoga, 
San Francisco, Calif. V. 117. p. 2771. of which s —_ on in ite — = way. 12.39 — oo ~ | rf 

Waves and 3.52 mies sidings; standard gauge, wrs $6 acres O a ® 

EARNINGS.— For years end Dec $1: | including water front in Vallejo Commenced operation of freizht service 

ear— Gross. Net,aft.Tazes, Oth. Inc, Deductions. Bai Surp : eas ,, . 9 G9 ae t = nee 2 0 

ry: r- . > be } -- > a - into Mare Island Navy Yard Sept. 20 1920 over a branch of 3,900 feet 
 _ $1 .608 .502 $96,789 $79.034 $153 .225 def$277 .402 | , . “. ; 18 , : , ‘ausew? 

‘ ‘ aap’s . ‘ ; ‘’S | additional main line and_over Mare Island Government Causeway and 
—-""*" 1.482 832 162 298 58.058 31% yee 94 O10 | Treinsfer Yard on Mare Island, the latter having a capacity of 75 cars. 
i922 SPEAR i 379490 at 162 $1 86l + ey def 81,262 All transcontinental freight will hereafter move over this route for Mare 

pide x ” be. 211,162 31,861 211,706 SL She | Island In 1920 completed a 75-car interchange vard at Napa Junction, 

OFFICERS .—Pres., W. H. Hennam; Sec., Frank J. Belcher Jr.; Treas., | 7 miles from Mare Island, where freight for the Navy Yard will be inter- 
iene D. M463" 3 YS et song G. Dilworth; Aud , H. D. Huff | changed with the 8S. P. Co. 

. 1p 12, 2172; 112, p. 63: V. 113. p. 2186; V. 115. p. 870, 1211; J 
¥. 116, p. 2990, 2616: V. 117, p. 762, 1665, 2771; V. 118, p. 2706; V. 110, | _VE°CR AND BONDS— Date. Interest. Cuistending. Adaturdly. 


voi 


Dp. 326; 20, p. 2402; V. 122, p. 2913. 








CALIFORNIA STREET CABLE. 


ORGANIZATION .—Chartered Feb. 5 1877. Aunua! meeting the third 
Wednesday in January Franchise expires in Feb. 1929. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 11 miles of track on 5% miles of street. 


STOCK AND BONDS— Late. Interest. Outstanding. Maturity. 
Stock (par $100)_........... Monthly $1.000.000 See tex 
First mortgage $384,000 ($1.-( 1915 62 J- 46,000 Serlall) 





000) red Ist 5 yrs at 105,.{Int. at office of company. 

thereafter . 103 |! of San Francisco Trustee 

Bonds .—$384 ,000 bonds were issued to retire $900,000 bonds due Jan. 
1915 (of which $516,000 were in treasury , leaving $384,000 to be rofeaced) 

e new bonds are due in |? annual! installments beginning Jan 1 1416 anc 
ending Jan. 11927 $338 000 have been retired. No. of bonds whict 
matured tn 1921 30. the remainder mature successively thereafter, 32. 33 
87. 39 and In 1927 4A 99. p IRSE 1672. 1696 

Dividends.—Were 50 cents monthly. but in Aug. 1902 were increased to 
75 cents monthly, and in Nov. 1904 to 90 cents monthly. On account of 
earthquake and fire, no dividends were paid from April 1906 to Sept. 1908 
when dividends were resumed at 50 cents per share up to May 1909, when 
60c. per share was paid; same rate monthly since. 


Union Trust Co 


































EARNINGS.—For years ending Dec. 31: 

Year-— Gross. Net. after Tazes. Oth.Inc. Deductions. Surniue. 
= $556.198 $94,711 * $24,102 $10.322 $108, 491 
| ao 556.024 76,516 29.169 10.433 95. 
Dt becaece 559,341 116.919 21.269 10,189 128 nits 
tt daceten 546.312 119.962 19.626 13,791 125.797 
3021 .... 547 O54 97 759 18 713 13 380 103 09, 

OFFICERS.—Pres., Jas. W. Harris: V.-P., A. H. Payson: 2d V.-P. 
8. Waldo Coleman; Sec., Geo. A. Hare; Treas., Wells Fargo Bank and 
Union Trust Ce. of San Francisco: Aud., Chas. P. pant Sant.. J. T 
ian Office, 1061 Hyde St., San Francisco, Calif.—V. 99, p. 1831, 

SACRAMENTO NORTHERN RAILWAY. 
The Western Pacific RR. Corp. (see “Railway and Industrial” Section) 





in 1921 acquired about 99% of both stock and bonds of the Sacramento 







1925. purchased the properties of Sacramento Northern RR 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Total track operated 218.92 miles. Connects Chico, Oroville, 
Sacramento, Yuba City, Colusa, Meridian and Woodland. 
Suisun and Vacaville in Solano County. 
Western Pacific's Offe- to Acquie Road, 
“Electric Railway" Supplement of April 26 1924. 
Over hag: of the company's stock has been de posited under this offer. 
V.112, p. 1400. See also V. 112. p. 2414: V. 118. p. 552; V. 121, p. 460 
Capliatis zation.—Common $1,000,000 (per $100 
Sacr. Nor. RR. lst M. 5% 20-yr. bonds [assumed by Sacr “Nor. 
Ry.) all on equal footing except as A. interest payments 



















extent of net earnings 
A sufficient sumber ¢ of Class ‘“‘A"” 
necessary to the reorganization plan. 


Voting Trust.—All of the capital stock of S 






bonds was sold to provide for purposes 







tion shall be 1 


] fixed interest of 5% 
than July 1 19: 


. 104, p. 1489 





ens ne the eu 





Northern KR. (see Public Utilities Compendium” of Oct. 31 1925 Vv. 
121, p. 460. 
ORGANIZATION .—Incorp. in California Aug. 29 1921 and on Nov. 5 


Marysville, 
Also connects 


&c.—For terms of offer see 


$1,000 .000 





Dated July 11917. Denom. $1.000, $500 and $100: interest 

mayable semi-annually. “Total $5,224. 373, Vis.: 

Jlass *‘A’’ bonds, call. at 102, a fixed charge from July 1 1917_.$1,908,.812 
Class ‘‘B*' bonds, call. at par, a fixed charge from July 1 1919 904.270 
*Class *‘C"’ bonds, call. at par, a fixed charge from July 1 1922_ 1.205.646 
*Class “‘D"’ bonds, call. at BR ir, a fixed charge from July 11927. 1,205,646 
* Prior to dates named, “C"’ and “D "‘bonds will receive interest only to 


sacramento Northern RR. i$ 
deposited with the Union Trust Co. of San Franci isco under a voting trus® 

agreement, such trust to continue until all the bonds of the new corpora- | 
per year, but not longer 


gtock $2,000,000. ....<cecces ali ok, geet 
ist M $1.000,000 gold ($100/ 1911 6J-D~ 478.000 Dee 1 1936 
$500 & $1.000) callable he at Mercantile Tr. Cu., San Fran., Trus., 

105 & int. on any int day c* or at office of KB. H. Kotlins & Sons, 
Uebentures—unsecured pon-| 1911 5% 599.100 Decl 1936 

foreciosable $610.000_...-. 

Bonds .—$36.0 10 first mtge. bonds are heldin treasury, $119,000 are in 
sinking fund and remainder are reserved for additions and extensions at 
75% of cost under certain restrictions. Aunual sinking fund of 1% of bonds 
out began in 1914 V. 93, p. 1535. 

$19.900 5% debentures are held in treasury. 


BARNINGS —For years ending Dec. 31: 

Calendar Year— Gross. Net (aft.taz). Int.,dc. Surplus. 
. ae $250,634 $76,383 $71.819 $4,564 
tech nae wah a ieeae 297.416 70,508 75,788 def .5,280 
Dttinréeeéoneeenhuee 316.410 106,131 *. 4392 25,739 
Pi btvatétnenekbanaike 306,134 88,872 7.361 21,511 


OFFICERS.—Pres., Jas. Irvine, San Fran.; Sec. & a, E.M 
San Fran.; V.-P. & Gen. Mgr., C. E 


. Pr ce. 
Brown, Napa.—V. 119. p. 1734. 


SAN JOSE RAILROADS. 

Southern Pacific Co. owns entire stock except directors’ shares. 

ORGANIZATION. “ere: in California Dec. 25 1909 as successor te 
San Jose Ry. Co. V.90. p. 1297. Properties of San Jove & Santa Clara 
County RR. Co. purchase by San Jose RRs. Mar. 15 1912. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 29.35 miles first track, 14.17 miles second track, 2.05 
miles sidings and turnouts; total, 45.57 miles: serving cities of San Jose and 
Santa Clara and country adjacent thereto Standard cauce 28 electrie 
motor and 3trailer cars: 3 automobiles for passenger service, 2 service Cars. 





STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 
Stock $5,000,000 ($100)... --- ie  set'enawes 5.000.000 _- - — 
Ist mortgage $1,500,000 gold | 1919 ia J-J 1 257,000 Jan 1 1958 

($1,000) sinking fund- tf{Int. at Me reantile Trust Co., 8. F., Trustee. 
San Jose & Santa Clara Co! 1906 44 A-O $43 .000 April 1 1946 


RR Ist & ref M $1,500,000) Int. at Wells Farge & Un. Tr. Co., San Fr., 
($1,000) gold c*tf| trustee. 


Bonds.—The San Jose & Santa Clara Co 


RR. bonds are subject to call 





atllOandint. Sinking fund of 1% of outstanding bonds began Apr. i 1911. 
First M. bonds are subject to following sinking fund provisions: Jan. 1 1918 
to 1939, incl., $10.000 per year: 1940-44, incl., $20.000 per year; 1945-49, 
$30.000 per year: 1950-54. $40,000 per year: or these bonds may be deliv- 
ered to trustee in lieu thereof 


KARNINGS.—For years ending Dec. 31: 
Year— Gross. Net. Other Inc. Int..Rent.&e. Bal., Deficit. 
1925 ..$389.551 $21,091 $1.830 $107 .207 def. $84,286 
| 1924.... 390.641 29.334 2,031 233,260 def. 201,895 
SWEe acneees 419.749 45.526 2.209 222 2.153 def. 174,398 
| 1922 -- 430.119 82,973 2.100 214,223 def. 129,150 
| ROGS cuwesna 410.772 53.706 1.649 206.644 def. 151,289 
| OFFICERS.—Pres., Wm. F. Herrin; V.-P., Paul Shoup: V.-P. & Gen. 
Mer., F. E. Chapman: Sec., G. L. King: Asst. Sec. & Aud., L. A. Lovell; 
Asst. Sec., D. P. Ewing; Treas., M. S. Wade.—V. 90, p. 1297; V. 92, p. 
1033; V. 104, p. 560; V. 107, p. 604. 


ce 





CENTRAL CALIFORNIA TRACTION CO. 


ORGANIZATION .—Organized in California in Aug. 1905 to construct 
an interurban system of electric roads for passengers and freight in the cen- 


tral valleys of California. Road operates over private right-of-way, 
except in the cities. Franchises in all the cities of the system run for 50 
years. An additional freight and passenger franchise was awarded com- 


pany in May 1909 for City of Sacramento. An assessment of $5 a share 
was called for Payment Feb. 201908. V.86.p.667. In Jan. 1918 another 
assessment of $5 per share was levied on both classes of stock, delinquent 
Feb. 25 1918, to provide additional equipment, improve trackage and 
restore the company's credit by reducing floating debt. The necessity for 
| this action was as¢ ribed to years of unprofitable operation due to jitney 
| competition, which is now regulated. See V. 106, p. 497 

In Aug. 1925 the Southern Pacific Co. applied to the I -8. O. Commission 
for authority to acquire control of the company by exchange of stocks and 
bonds For particulars see V. 121, p. 1099. 
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. * = | 
on ee BRATIONS AND c van 40TS R oF BI Lets gE — | other than the present mortgages and future mortgages providing for the 
I ir e city « tockton and an interurban line | issuance of bonds for not more than 75% of the cost or value of the property 
pat a hear: xckton through Lodi to Sacramento. Total track operated, 70.8 | secured there by, shall be placed upon the property of the co. unless these 
Los The Ge carries American Railway express matter notes shall be equally and ratably secured thereby. No additional funded 
ase.—The Cal. RR. Comm. in March 1915 authorized the company to debt may be created unless (a) net earnings for 12 out of 15 preceding 
lease its lines in Stockton to the Stockton Elec. RR. at a rental of $12.500 months have been at least 14% times annual interest on the total funded 
a year for first 3 years, and $15,000 vearly for next 35 yrs. V.100.p. 1167. debt incl. that to be issued, or (b) the co. shall thereupon execute and 
; Plan to Reduce Interest, &c.—-In 1! 17 holders of the Ist M. 5s signed an | deliver a general mtge. on all its property under which these notes shall be 
agreement reducing the int. rate from 5% to 2% for the years 1917, 1918 | secured in priority to such additional funded debt. A semi-annual sinking 
and 1919 and waiving default in int. and also the sinking fund provision. | fund, commencing May 1 1926, of 2% per annum of total outstanding 
Compare V. 106, p. 497. Another agreement under same conditions | notes of this issue is to pure -hase notes at mot exceeding 101 and int. such 
expired Oct. 1 1922. A new agreeme nt has been made whereby bond- | notes to be canceled. Red. on or before Nov. 1 1927 at 104: Nov. 1 1929 at 
—_— rs agree to accept 24% inste: id of 5% for 1923. 1924 and 1925. 103; Nov. 1 1931 at 102: Nov. 1 1933 at 101: Nov. 1 1934 at 100% and 
rOCK AND BONDS— Date. Interest. Outstanding. Maturity. | there after at 100 in each case plus interest. Interest payable in New York 








> ommon $3,000 oe ( $100) “——» ses = seece = $290,300 sececcescce and Chicago. Penn. and Conn. 4-mills tax, Maryland 4 44-mills tax and 

ire t Sarin + ee 500 0007 1906 5g A “ aa, 71 role April 11936 +t ass . + tax refundable. In Nov. 1925 Blyth, Witter & Co. offered 
4 PO Dy ton Cl oy * ap aoe 250,000 conv. 6% gold notes, >» Nov. 935 at 98% int. rie 

$1,000) gold sink fund .-tf\Int. at Union Trust Co. of San Fran., Trust. | 6.20%. Vv 1, > 751. 3131. COO TIO. © TUNG OS UETE SNE SN., OS 7 


Stock .—-$2 928.000 com. stock was issued, but in 1923 this was reduced The conv. 7% gold notes, due July 1 1938 are conv. into pref. stock on the 
to $1,083,100, due to assessment of $5 per share. Delinquents sold out and | same terms as the 6% notes (see above). Additional bonds restricted as 


bid in by company. above. Call. whole or part. on 30 days’ notice to and incl. July 1 1928 at 


Bonas.— Sinking fund on first mortgage bonds has been modified so | 1093: Juiy 922 ; > , 927 . Is ‘ lg 
as to provide $15,000 per vear for 8 years commencing 1924. $30,000 for | ¢ ~H, 4 a a tan a ca ee a yt $G1; Jum. 3 BEES 88 20074: ene 
= ak TOR on sine and $340.000 for 1 year. Bonds are red. on any int Dir a’ nds.—On the common $1 was paid in Feb. 1924; Feb. 1925: Feb. 
va are T er HO da . notice 926 12°? > 4 > LZ OF : i O98 
EARNINGS.—For calendar years: J , EAR arineed. P mW, cale sn.A = pt 1% % in Jan. and April 1926 
. Net, after Tazes. Int fe. Bal. Surn - all | Pref. 
1925 Seer er esos ee eececoe= $6 1S 993 $94 728 $69.87 $24,855 Year— Gross. Ma tint &T ar. Interest. Divs. xRBalance. 
1924. ..------.----------- O13 0-0 43.970 gy wa 745 | 1925--------$2.676.518 $1.718.949 $510.431 $157,578 $259,560 
1923. -.-.------------ --- 632.01 12 x03 co) oo 3.437 | 1924... 2.178.177 1,467,281 359,124 151,599 209,173 
928 oe oa nna t , SAS.2R3 108.053 88.436 39.617 | 1923 2.049.278 1.413.942 253.283 166.365 215,688 
’ OFFICERS Pres., H. Fleishhocker; V.-Ps., M Mleishhacker, Geo. W x Available for retirement reserve, amort., com. div.s & surplus. 
I eltier and A. Anderceon: Sec. & Treas... A. N taldwin; Gen. Mer., F 7 OFFICE RS.—Pres., John J. O’Brien: V.-Ps.. R. J. Graf. C. N. Bremer 
ae Office, 9 Main St., San Francisco.—V. 107, p. 401; V. 121, F. ©. Gordon, R. J, McKay and Patrick Sullivan; Sec. & Treas., jw. A. 
) : ; 


i Morriso! 
_ ~~. <= —————— ee ? <- 


STOCKTON ELECTRIC RAILROAD. | orcanD ORTLAND ELECTRIC POWER CO. 
. TIT Amin baa a me tn Stall te = a tGAT LATION.—Incorp. in Oregon June 29 1906. Was formerly 
Os. a i ie as $500 000 aan ph, coe mad” Ha wane | Known as the Portland Ry., Light & Power Co., but name was changed to 
pa TE ct + Ml shes ‘ CK © present title in April 1924. Controls through stock ownership the Wil- 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS amotte nalley Southern Ry. Co. and Yamhill Blectric Co. IE 
Operates 97 92 mite< of tract Standard gauve 8 cars ; ‘ bon tee ee hye LI geet Boa he geo I oe 4 vAingpod sca a 
' - a Parnas “Fa fo Tanti on *e Shee f : Le ’ as electric light and power in Vortiangd and nearly other communi- 
me, aoe. ef. A ee . : — Conteal California Traction Co.'s lines in Stock- tles in western Oregon. Does the gas business in Salem and operates city 
EARNIN( 33.—For years ending Dec. 31: and interurban railway lines in Portland and adjacent territory. Operates a 
aa. tien Not Other Tne Rents. &c Bal... Sur total of 349.6 m. of single track (of which 302.7 m. owned, 35 m. controlled 
1925 €311.762 $2%.107 $3 00% ’ $7 S60 $18.150 through stock ownership and | 1.9 J -. owned by outside interests). Owns 
1924 _ "311.931 26.370 4.375 "8 080 "99 665 | 2.3 passenger cars, 44 trailers, 470 freisht cars. 5 express and 125 work Cars; 
102% — 345 484 >. fis) 4.161 70) dx ogy | 16 electric locomotives rhe Willam ‘tte Valley Southern Ry. Co. owns 
1922 __- 342.368 49.143 2.324 7,050 44.417 | © cars and | locomotive. Also operates 18 buses. Water power plants 
1921 ze 546 598 42.15 1 4.604 0154 37.401 tb it; tS n 4 3 i = Ota Piite mil “yo i 3 ob oe Goneeies a 
— . 3 = ? capa if 7) 6.5 i ) as 7S Miles oO ign ension ransmission anc 
OFFICERS Pres., Paul Shoup: Sec., G. L. King; Treas., M. 8. Wade distribution lines Gwas a 9-story fireproof builling in business centre 
Asst. Sec., 1). P. Ewin Asst. Sec. & Aud., L. A. Lovell Office, Los | of Portland used for its offices, the only park and amusement resort near 
Angeles, Calif V. 76, p. 159: V. 100, p. 643, 902; V. 102, p. 1626; V. 108, Portland: also real estate in Portland suitable for terminals Railway 
p. 80; V. 111. p. 1370 franchis‘s la Portland expire in 1932 and 1933. In Aug. 1923 a new 50 
EEE yee franchise es cranted the company by a ~ of Vancouver, Wasn. 
. . 117, p. 783 Acht and power franchises in Portland and Salem are 
TIDEWATER SOUTHERN RAILWAY CO. ‘ perpetual: in Vancouver they expire in 1927. ''as franchise to carry 


ORGANIZATION .—Incorp. in California on Mar. 11 1912, succeeding | ‘reight in Oregon City, expiring In 1926. In Dec. 1916 obtained a franchise 
the Tidewater & Southern RR. (V. 93, p. 1790) and Ridewater & Southern | # operate over the new bridge connecting Portland, Ore., and Vancouver, 
Transit Ry. Wash. One-half the profits are to go to Clark and Multnomah Counties, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | by whom the bridge was built. The company's transmission lines and a 
Line completed and in operation Stockton to Hilmar, 52.1 miles; also | large part of the interurban railway are on private right-of-way. 


branch line Manteca Junction to Manteca, 6.6 miles, and Hatch to Turlock, Population served, 375,000. 

6.5 miles Total mileage operated, 65.2 miles. Favorable Decision.—Judge Harris in the Supreme Court at Salem in Ma 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 1916 held void the ordinance requiring a tax of 3% on gross earnings V. 06, 

Common $4.750.000 : : ea $1.178.902 . | p. 1157). V. 102. p. 1718. 

First mortgage $4.000.000/ 1912 5¢ A-O15 466.500 Apr 151942 | | Valuation.—The Oregon P. U. Comm. on April 30 1917 placed the valua- 


tion of the company’s property as of Dec. 31 1916 for rate-making purposes 

at $46.862.972. or about $14.000,000 less than the company’s valuation. 

See V. 104. p. 1900, and compare V. 103. p. 61 See also V. 118. p. 2573. 
Preferred Stockholders Win Suit.—Action of directors in declaring a special 


~~ $500 and $1.000)__tf| Union Trust Co., San Francisco, trustee. 
onds .—First mtge. bonds are subject to call at 103 on 30 days’ notice. 
Sinking fund 2% of bonds out Oct. 15 1916 to Oct. 15 1921. and 4% of bonds 
out Oct. 15 192] to Oct. 15 1941. which will retire bonds at maturity. 


EARNINGS.—For 12 mos. ended Dec. 31— 1924. 923. div. on the 2d pref. (non-cumulative) stock, payable out of earnings for the 
I ee eee oe ee oe ak oe eine ee os ieee $239.341 go40. (68 | years 1920, 1921. 1923, previously withheld, upheld. See V. 121, p. 460. 
RN OD ne iin ein awisi'e ; ee fF 41,386 New Bus and Car Lines.—The City Council of Portland approved in 


OFFICERS.—Pres. & Treas.. Chas. Flsey; V.-P., B. A. Bearce: Sec., | July 1925 two franchises for bus and car lines. V_ 121, p. 460. 
W. G. Bruen.—V. 102. p. 1250: V. 103. p. 1793; V. 104, p. 164, 665: Franchises Approved — The City Council of Portland, Ore., granted the 




















V. 106, p. 1345; V. 107, p. 1580, V. 112, p. 1400, | company on Sept. 16 1925 two franchises. one for bus lines and the other 
| for construction of street car lines. Both franchises, like most of the other 
| franchises of the co., expire in 1932. V.121.p.1570. | 
| S§TOCK AND BON DS— Date. Interest eisionsine. Maturity. 
| Common $25.000.000 $100)... -...- Q-M ($13 $000.6 > See text 

OREGON Prior pref cum $10,000.000-.. _-.. 7QJ g 89 4oP 700 $Pr 261 
| ist pref $10.000.000cum ($100). _.-- 6% 250. ~~ 
| tet preferred 7.2% ($100)... --- 7.2% 1 337.200 . 
| td ve ge ya ($100) ‘513 6% ”o ey Rt 000. | Apr 261% 
|, Portland Ry, Lt & Pow Ist &/{ 191 1.818.309 eb 
MOUNTAIN STATES POWER CO. ref mtge $75,000,000 gold{Int. at Fintclity Tr. Co., Phila., trustee; Lee, 
Controlled by Standard Gas & Electric Co. gee text)._._______c*&r*.tf| Higginson & Co., Boston: Higgins: n&O9., 
Management.—Byllesby Engineering and Management Corp. | London. Eng.. and Columbia Tr.Co. 


ORGANIZATION .—Organ. in 1917 in Delaware to succeed Northern | Portld Ry Lt & Pr ist lien &{ 1921 74% M-N 4.319.500 May i 1946 

Idaho & Montana Power Co.. sold at foreclosure sale Nov. 22 1917. In ref M series A 

Dec. 1925 purchase’ the electric and water plant at Libby, Mont.; electric Series ‘‘B"" 1922 6@M-N 12,231,109 May 1 1947 

properties of the Coast Power Co. at Tillamook and surrounding com- ($500, $1,000, $5, a: gold | Interest at National City Bank, New York, 

muuities in Oregon, and the Natrona Power Co. at Caspar, Wyo., and *&r. tf | trustee. 

electric properties at Douglas, Wy Ws tae Pp 94. General mortgage. 1918 6% See text aane 
FIELUV OF OPERATIONS AND CHARACTER OF BUSINESS.— | Portland Ry first & ‘refunding ( 1905 5 Pa N 6.479.000 Nov 1 1930 

Company owns and operates five groups of utilities in Oregon, Washington, mortgage $10.000.000 gold‘ Interest at office of Redmond & Co., N. Y. 

Montana, Wyoming and Idaho. Company's system furnishes without ($1,000) sinking fund c*.tf New York Trust Co., trustee 

competition, public utility services to 74 communities with a combined | City & Sub cons (now Ist) MJ 1900 42J3-D 1.290.000 June 1 1930 

polulation estimated over 289.000. Total installed electric generating capa- ($1,000) gold (closed) .c.cpt | Int. at Secur. Sav. & Tr. Co., Port'd,trustee. 


city more than 29.598 h.p., of which 5.601 h.p. hydro-electric. Also | Portland Gen Elec first mtge | 1905 52@ J-J 7 146.000 July 1 1935 
urchases under favorable contracts steam and hydro-electric energy. which (see text) gold ($1,000) c*tf\ Interest at Harris, Forbes & Co., New York. 
nclude a contract with The California Oregon Power Co. expiring in 1952. | Mt. Hood Ry & Pow Ist mtge/ 1907 5@ J-J See text Jan 2 5 ISS? 


for the purchase of 16.000 hydro-electric b.p., which as needed may be | §6,000.000 ($1 .000)s f.c*.ntf} Union Trust Co., San Francisco, trus 
increased to 24.000 h.p. The electric transmission and distribution systems | William Vall So Ry Ist M_ntf{ 1914 6 F- A” 676 800 Feb | 1 539 
aggregate 902 miles of pole lines: total daily manufacturing capacity of gas $3 .000.000 ($100 $500 and/Int. at Cont. & Comm. Tr. & 8. Bk., Chic., 
plants 6,330,000 cu. ft.; 434 miles of gas mains. Furnishes electric power $1.000) gup.i&sf__c*.ntf| trustee, or tn Port. or Ist Nat. Bk., N . 
and light, gas. water, steam or telephone service to 697.539 customers. Slock.—The stockholders on May 14 1915 approved the plan by which 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. they surrendered 20% of their holdings in the then existing stock ($25.000,- 
Common (no par).........-.. Saas seduced 120.000 shs. Feb ‘26 $1 | 000. 75% , paying at the same time $25 in cash for each share 80 


7% cum pref ($100)___.. as 4 $2.718.500 Apr’261% | surrendered. and received therefor pref. stock. share for share, one-half 
lst mtge g bonds 5% series Aj 1918 gz J-J 1,787,000 Jan 1 1938 \$2.500.000) 6% cum. first pref. and the other half 6% non-cum. 2d pref. 
$1,000, 500, 100. 50 c*_ntf\Int. at INinols Trust & Sav. Bk., Chicago, tr. | The $5.000.000 stock surrendered in connection with the plan was can 
6% series B ($1,000, 500,/ 1918 6 J-J 7.759.000 Jan 1 1938 | celed. Stockholders of record Feb. 1 1917 were given an opportunity te 
0 o>—»Y ao tf\Ilinols Merch. Trust Co . Chicago, trustee. | convert a further $5.000.000 common into Ist and 2d pref. stock on the 
Divisional bonds ss eck di ani 28,000 ‘ __. | same terms. which was accordingly done. The first pref. stock issued in 
Conv 6% gold aotes ($1,000 { 1925 6 zM-N 1.116.000 Nov 1 1935 | 1915 is cumulative from Jan. 1 1916: that issued in 1917 is cumulative from 
Bee. B00 OC) ccscons tf\ Cont. & Com iy & Sav. Bk., Chicago, trus April 1 1917 and will receive no divs. until! all accumulations on the first 
Conv 7% geld notes ($1,000 ! 1923 72 J-. 196.900 July 1 1938 | $2 500.000 shall have been paid; thereafter all first pref. stock will be treated 
Bee, Boe GP) ncasce tf} Cont. & Com. Trust & ! Sav. Bk., Chicago, tr. | alike. V. 104, p. 1146. (See also V. 91, p. 1328: V. 95. 1274). 2d 
Stock.—Pref. stock is red. at 110 yref. stock is non-cum, Com. is Iisted on the Boston, Columbus and 
Bonds.—The 5% series A gold bonds, due Jan. 1 1938 were originally Loulville atock exchanges. V.116.p. 1533 Preferred stocks are preferred 
issued as ‘‘first and refunding mortgage’ bonds as to divs. and assets and red. at par. Prior pref. series ‘A’ red. as a whole 


The 1st mtoe. gold bonds are secured by a Ist mtge. on the entire property | at 105 and divs. on any div. date on 60 days notice. In July 1924 National 
of the co. directly owned The t-tal authorized amount is $15.000.000. | City Co. Sfe red $1,000, a dt cum. prior pref. series *‘A’’ at 9844 and div., 
Additional bord. may be issued for 75% of uew construction, &c., provided | to yield 7 7.10%. V. 119. 199. 
net earnin’s fo 12 consecutive months out of 14 months preceding have uwmds.—Of the remaining Portland Ry., Light & Power Ist & ref. M. 5s 
been at least .wice tue annual interest charges on all outstanding bonds | unissued, $17.813,000 are reserved for prior liens and $22.183,000 are for 
(incl. those to be issued and underlying bonds), or for refunding such | additions, improvements &c. Denominations: Coupon bonds, $1,000, 


underlying bonds Interest may not exceed 6% Red. whole or part, | $500 and $100: registered bonds, $1,000. $5.000. $10,000 and $50,000. 
on 30 days’ notice at 105 to and incl. Jan. 1 1933, thereafter at 102! Principal and interest also payable in sterling. francs or guilders at fixed 

Jus int. in each case. Penn. & Conn. 4 mills. Maryland 4'<4-mills tax and | rates of exchange. Callable as a whole at 105 and int. since Feb. 1 1922 
Mass. 6% tax refundable In April 1925 $2 000.000 series B were offered | on sixty days’ notice. Cumulative sinking fund 1% annually 1915 to 
at 100 and int. An additional issue of $1, Ce 000 bonds of B series were | 1926, incl.: 14% 1927 to 1941, inel., on total amount issued. Bonds in 
offered at 100 and int. in April 1926. sinking fund to be kept alive and int. added to fund. Convertible at any 
@® The conv. 6% gold notes, due Nov. 1 1935, are part of an authorized | time at holder's option into capital stock at a price equal to the amount 
issue of notes, not to exceed in the aggregate $10,000,000. The trust agree- yaid in on such stock, plus $10 premium aed $100 share. See V. 94, p. 631. 
ment permits the issue of notes in series and of such tenor as directors may | Bonds are listed on New York Stock Exchange; $18.826.000 are pledged un- 


determine. The cons. 6% gold notes, due Nov. 1935 are cony., at option of | der first lien & ref. mtge. and $4,359,700 are held in sinking fund, $121,000 
holder, prior to maturity. ‘or earlier rede mption thereof, into pref. stock on | have been cancelled. Additional first lien & ref. mtge. bonds may be issued 
the basis of $100 principal of notes for $100 par value of stock with adjust- | in different series under certain restrictions. Denom. $500 & $1,000 c* 
ment of int. and divs. No mortgage ‘except. purch. money mortgages $1.900, $5.000 and multiples of $5,000 r*. Are secured by pledg ze of $15 
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952,000 first & ref. mtge. 5s. A sinking fund requiring cash payments of at | 
least $225,000 semi-ann. began Sept. 1 1921. Series A bonds are red. all or 
pore on any int. date on 30 days’ notice after May 1 1931 at 105 and int. to 
May 1 1941; thereafter at 103 and mt. Series B are red., all or in part, on 
any int. date on 30 days’ notice at 105 & int. to and incl. May 1 1942 and 
at 102% thereafter but prior to maturity. $230.800 Ist lien & ref. ser. B 
are held in treasury. In May 1924 Nationa] City Co. and Halsey, Stuart 

& Co., Inc., offered $3,500,000 1st lien & ref. mtge. 6°% bonds ser. B at 94 
and int., to yield over 64% V. 118, p. 2573. In Sept. 1925 they offered 
$500.000 series B at 99 and int., to yleld 6.08%. V. 121. p. 1463. Penn 
4 mill tax refundec. V. 112, p. 2084. Of the $12,231,100 series B bonds 
shown in the above table as outstanding, $5.199.100 are outstanding in the 
former name of the co., Portland Ry. Light & Power, the balance of $7, 
032,000 in the present name, Portland Electric Power Co. Listed on N.Y. 
Stock Exchange. V. 122, p. 1764. a 

The Portiand Ry. Ist & ref. M. has been closed at $8.523.000. A sinking 
fund began in 1907; the amount was $25,000 per annum (payable Nov. 1 
from 1907 to 1909 incl.: $40,000 per annum from 1910 to 1919 incl., and $60.- 
000 per annum from 1920 to maturity of bonds; these payments are based on 
an original amount outstanding of $5,982,000 [but see V. 113 . §33), in- 
creasing proportionately as additional bonds were issued; said funds to be 
invested in the bonds at not more than 105 and int., 
can be called for the purpose. Bonds are to be kept alive and bear interest. 
Red. at 105 and int. on any int. date upon 60 days’ notice. 
are in sinking fund. See V. 81, p. 1437. 
York, Louisville and Phila. stock exchanges. V.82, p. 806 V.83. p. 1471. 

The authorized amount of Portland General Electric Co. mortgage was 
originally for $10,000,000, but mortgage has been closed at $8,000,000. 
$854,000 retired by sinking fund. Bonds are subject to call as a whole at 
107 % and interest on four weeks’ notice. A sinking fund of 1% per annum 
of bonds out commenced May 1 1915. Bankers Trust Co., New York, 
trustee. They are listed on the New York Stock Exchange. 

$5,000,000 of Mt. Hood Ry. & Power bonds are deposited as collatera) 
under Portland Ry., Light & Power notes. Sinking fund began Jan. 1912, 
1% to Jan. 1916 incl.; 1% % 1917 to 1921; 144% 1922 to 1926; 1% % 1927 
to_ 1931; 2% 1932 to 1938. 

Willamette Valley Southern Ist M. bonds are unconditionally guaranteed 
as to principal, interest and sinking fund) by Portland Ry., Light & Power 
Co. temaining $2.250.000 issuable only under certain restrictions. Sink- 
ing fund of 1% of bonds outstanding 1917 to 1923; 14% 1924 to 1931, 
and 2% 1932 to 1938. $73,200 retired by sinking fund. Company agrees 
to refund 1% of income tax. Redeemab.e at 103 and int. on any int. date 
on 60 days’ notice. V. 98, p. 1001; V. 100, p. 57. 

Dividends.—On prior pref. an initial quar. div. was paid in July 1922 
In Oct. 1922 1% ald. Same rate quar. since to and incl. April 1926 
An initial div. of 7% B; on the Ist pref. stock veep in July 1921, covering 
accumulated divs. on that issue from Jan. 1 1916 to April 11917. V.112 

. 2643. On Oct. 1 1921 a cash div. on 2% was paid on the Ist pref, 
ether with a stock div. of 25% (payable in Ist pref. stock) on account 

of accumulated divs. In 1922. July, 14%; Oct., 14%, and same rate 
quar. since to and incl. Oct. 1925 in Jan. 1926 a dividend of 1%% 
Ist — was paid. On 2d preferred an initial dividend of 14% was 
paid in Dec. 1923. Dividends at same rate paid recularly quar. since. 
On old com. quar. div. of 1% paid July, 14%: Oct ,1%%. No divs. have 
been paid on the 2d pref. stock, which, however, is non-cumulative. On 
old com. quar. div. of 1% paid from Sept. 1909 to Jan. 1910, incl. Initial 
div.—$1 on new stock as adjusted per plan V. 91, p. 1328, was paid Mar. ] 
1911; same amount quar. to and tnci. Sept. Bie: Dec. 1912, $1% 
In 1913, Mar., June and Sept., $14 each. In Dec. rate was reduced and 


| Vv. 


at which price bonds | 


$2.044,000 | 
The bonds are listed on the New | 
| the entire steam heat distributing business of Seattle. 
V.92, p. 1437. 


| routes covered 610 miles. 


Water Co. of Anacortes, Wash. V.120, p. 88. On Dec. 1 1925 acquired 
from the Northwestern Power & Mfg. Co. about 90 miles of transmission 
line and other electric light and power properties in the Olyrapic Peninsula, 
Wash.. adding Challam, Jefferson and Kitsop counties to the 15 western 
and central Washington counties in which the company already operated. 
’. 121, p. 2404. On Jan. 2 1926 company acquired the distribution system 


and other electric properties of the North Pacific Public Service Co., also 


| acquired the high tension transmission line of the Northwestern Power “ifg. 


Co. and the distributing system and two power sites on the Dungeness 
River from the Sequin Light & Power Co. V. 121, p. 3005. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through ownership or control, does the greater part of the commercial 
electric lighting and power business in the Puget Sound districtin western- 
Washington, including the cities of Seattle, Tacoma, Bellingham and Ever- 
ett, Olympia, Chehalis and Wenatchee: does substantially all the electric 
street and interurban railway business in the Puget Sound district, except is 
Seattle. Estimated population, 600,000. Serves 6 counties and 147 com- 
munities between the Canadian boundary and Olympia witb light and 
power. Directly, or through its subsidiaries, it owns and operates water 
power and steam power plants, with a total electric generating capacity of 
229.890 h. p., of which 185,180 h. p. hydro-electric. Also owns or controls 
additional undeveloped water power sites with a capacity of more than 
100,000 h. p. Operates the street railways in Bellingham and, through its 
subsidiaries inT acoma and Everett, also the interurban electric railroads 
between Tacoma and Seattle, between Seattle and Renton, between Tacoma 
and Puyallup, between Everett and Seattle, between Everett and Snohom- 
ish, and between Bellingham, Mount Vernon and Sedro-Woolley, a total of 
over 286 miles of track. Does the entire gas business of Bellingham and 
Also purchases 

ower (Bellingham Division) from Western Canada Power Co. Street and 
nterurban railways, 271.9 miles, equivalent single track. 22 miles track- 
age. As of Dec. 31 1925 the total equivalent single track of the operated 
street railways was stated to be 147 miles, and interurban rail and bus 
Gauge, electric, standard; cable, 3 ft. 6 in. and 
3 ft. 246 passenger motors cars, 8 trailers, 8 cable grip cars; freight, mail 
and miscellaneous cars, motor 17. trailers 244; 11 locomotives, 67 auto 
stages and buses. Gas output 1925, 90,280,400 cu. ft. 70.4 miles of gas 
mains; 3,791 gas meters. 

Principal franchises expire as follows: In Seattle electric lighting and 
power, 1952. In Tacoma, railway, 1939; power, 1930. In Bellingham, 
railway, 1941 (minor railway, 1934); light and power, 1940; gas, 1941. In 
Everett, railway, in 1944, 1947 and 1959: electric light and power in 1950; 
in Olympia electric light and power, 1937 and 1939: railway in 1940 In 
Chehalis light and power in 1961. In Wenatchee electric light and power 


in 1950, gas in 1957. Other principal franchises up to 1972. Interurbans 
chiefly on private right of way. 
Sale of City Railway System to Seattle—In April 1919 $15,000,000 5% 


| utility bonds of the city of Seattle were delivered to the co. and the co.’s 


on | 


, Bag, paid (see V. 97, p. 1824). In 1914, March, $1; June, $1. None | 
ce. 
EARNINGS.—For years ending Dec, 31: 
Calendar Gross Ezp., Depr. Net Interest, Balance, 
Year— Earnings. and Tazes. Earnings. &c. Surplus. 
1925. $11,045,063 $7,199,636 $3,845,427 $2,.589.928 $1,255,499 


1924 10,841,617 7,145,544 3,696,073 2,351.075 1,344,998 

OFFICERS.—Pres., Franklin Griffith; V.-Ps., O. B. Coldwell, 
Portland; E. W. Clark and H. L. Clark, Phila.; Sec. and Treas., G. L. 
Estabrook, Phila.; Sec. & Asst. Treas., W. L. Lamont and R. W. Shephard; 
Asst. Sec., Cassius RK. Peck.—V. 116. p. 2406, 2994; V. 117, p. 782, 1463. 
1664, 1886, 1993. 2111. 2654; V.118, p. 665. 795. 1666. 1774, 2180, 2573; 
V. 119, p. 199, 2288, 2879; V. 120, p. 705, 1587, 2402; V. 121, p. 460, 587, 
1463, 2404; V. 122, p. 1457, 1764, 2331. 


ne 


OREGON ELECTRIC RAILWAY. 


Spokane Portland & Seattle Ry. owns entire common stock. 

ORGANIZATION .—Incorp. in Oregon on May 14 1906. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does no street railway business. Operates Portland to Eugene, 122.33 
miles; Garden Home to Forest Grove, 19.45 miles; West Woodburn to Wood- 
burn, 2.31 miles; Gray to Corvallis, 5.20 miles; Orenco to Bowers Junction, 
5.05 miles; trackage rights, 1.70 miles; total miles of road, 156.04 miles; 
2d track, 7.87 miles; sidings, turnouts, &c., 39.66; total trackage, 203.57 
miles. Standard gauge. 70-lb. T rail. Principally on private right-of 
way. Has a contract for power (extending to 1938, with privilege of re- 
newal for 25 years) with Portland Electric Power Co. 

Interest Payment Detauyed.—I\nverest due May 1 1923 on the Ist mtge 





5% bonds was not paid until June 1 1923. V. 116. p. 2516. Comnare 
Vv. 116, P. 2007. Nov. 1 1923 int. has been paid. V.118,. p. 311. Sub- 
sequent interest paid when due. 

STOCK AND BONDS— = Date. Interest. Outstanding. Maturity. 
Common $5,000.000 ($100)... -.--.  =_____ of 5 sae 
Pref $5,000,000 ($100) 6% cum _... 6F-A 200,000 In 1914, 6% 
Deferred stock $400,000 ($100) Sa at 380.000 _..___" 
First mortgage $10,000,000) 1908 5 g M-N 2,000,000 May 1 1933 


($1,000) gold c*&r.tf | Int. at Irving Bk.-Col. Tr. Co., N. Y., trust 
Bonds .—$8 000,000 remaining bonds reserved for permanent extensions 
and improvements at 80% of cost. Bonds are subject to call as a whole 
or in part at 107 and interest on any interest day. 
Dividends.—On pref. in 1911, 1912, 1913 and 1914, 6%. 
EARNINGS.—For calendar years: 


None since, 


Year— Gross. Net, aft. Taz. Other Inc. Int., &c. Deficit. 
== $1,027,990 def.$224,114 $298 $611,639 $825.455 
 wannee 1,056,259 def. 232,620 1,564 592,760 823,816 
) _—_— 1,089,696 def.184,292 5,980 576,211 754,514 
ee 1,339,285 def.140.525 6,834 570,291 703 982 

OFFICERS.—Pres., W. F. Turner; Sec. & Compt., Robt. Crosbie; 


Treas., John E. Mang; Gen. Mgr., A. J. Davidson.—V. 114, p. 2013: 
V. 116, p. 2007, 2516; V. 117, p. 2543; V. 118, p. 311. . 





PORTLAND EUGENE & EASTERN RAILWAY. 


In April 1915 was absorbed by the Southern Pacific Co. See our ‘‘Rail- 
way and Industrial"’ Section. 
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PUGET SOUND POWER & LIGHT CO. 


Under executive management of Stone & Webster, Inc. 


ORGANIZATION .—Was formerly known as the Puget Sound Traction, 

ight & Power Co. Name changed to present title early in 1920. Incorp. 
Jan. 2 1912 in Maine per plan in V. 94, p. 124 (re-incorp. in Mass. on July 9 
1912), and has purchased and consolidated the properties formerly owned 
by the Seattle Electric Co., Pacific Coast Power Co., Puget Sound Power 
Co., Seattle-Tacoma Power Co. and Whatcom County Ry. & Lt. Co. Also 
owns most of the stock of the Puget Sound Electric Ry., the Pacific Traction 
Co., Western Washington Power Co., Diamond Ice & Storage Co., and all 


the capital stock of the Pacific Northwest Traction Co., which in turn owns | 


the capital stock of the Puget Sound International Ry. & Power Co., lessee 
of Everett Ry., Light & Water Co. Early in 1923 acquired the Washington 
Coast Utilities and the North Coast Power Co. V. 116, p. 296,1051. In 
Feb. 1923 the Puget Sound Power & Light Securities Co., a subsidiary, was 
incorporated to handle the distribution and sale of the com., pref. and prior 

Pare “om of the parent company in the Pacific Northwest territory. 
. , Dp. : 








In Dec. 1924 acquired the Washington Power, Light & ' have been canceled. 


street railway property, within the city limits, was conveyed to the cit 
which now owns and operates same. The bonds have been deposited wit 
the trustees of the mortgages securing certain of the co.’s bonds and notes 
in substitution for the property sold. They are a charge upon the gross 
earnings of the entire railway system of the city, superior to all charges 
except interest and amortization of some $650,000 of prior bonds of a like 
character. V. 108, p. 1391, 2630; V. 109, p. 371; V. 110, p. 971. 


Decision Bearing on Payment of Prin. and Int. of St. Ry. Bonds.—See 


V.112, p. 2191; V. 113, p. 418; V. 114, p. 1064. See also V. 116, p. 1761; 
V. 117, p. 896. - 

Taz Decision.—See V. 119, p. 812, 1173; V. 121, p. 2274. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Common 202,829 shs (no par). ...-. Q-J 15 202,829shs Apr 26. $1 


Prior oref S1LO000 000 ($100) - 7 Y-3 15 $10 000.000 Apr ‘26, 1% 


Pf $6 cum 200,000 shs (no par) —--- Q-3 15 180.0%) shs Apr '26. 1 
ist & ref mtge ser “‘A’’ ($500| 1924 5% ge J-D $28,500,000 June 1 194 


ony Trust Co., Boston, Trustee. 


Series “B" tf 1926 5¢ 5,000,000 Feb 1 1931 
5-yr gold notes ($100, $500 &{ 1925 62 F-A 4,350,000 Feb 1 1930 
$1.090) gold _..c*\Int. at Seattle Nat. Bank, Seattle, trustee. 
yr 6% g coup notes $2,000,-( 1925 62 F 1.300.000 Aug 1 1930 
000 (31,000, $500, $100 ¢*)_Int. at The Seattle Nat'l Bank, Seattle, trus. 
Pacific Coast Power ist mtge; 1910 5 M-S 4.990.000 Mar. | 1940 

$10,000,000 gold (%1,000);lnt. at Harris Tr. & 8. Bk., Chic., trus., or at 


| 1¢ 
& $1,000 c* & $1,000 &/Old Col 
$10,000 r*) g tf | 


5 


e*&r (closed mortgage)... | Harris. Forbes & Co.. Inc.. N. Y. or Bost. 
Twin City Lt & Trac Ist 4 1910 6J-J1 179,000 Jan_ 1 1935 
$500,000 (sk fd $8,000 p a) {Int. at Guaranty Trust Co, N Y. Trustee. 
Wash Coast Util lst M $2,-/ 1916 - 1,823,800 Sept 1 1941 


Marine National Bank. Seattle, trustee. 
1900 5@ F-A 2.731.000 Feb. 1 1930 
old_..c*ntf/Int. at Boston Safe Dep & Tr. Co., trustee 
do cons & ref $25,000,000) 1907 5 « F- 4.975.000 Aug 1 1929 
($1,000) gold c*&rtf{int. at Old Colony Tr. Co.. Boston. trustee. 
Pug Sd Pow ist M $4,000,000) 1993 5@ J-D 2.450.000 June 1 1933 
gold ($1,000) guar____c*tfjint. at Old Colony Trust Co., Boston, trust 
Seattle-Everett mtge $5,000,-| 1909 65 M-8 2 541,000 Mar 1 1939 
000 @ ($1,000, &c.)..c*&rtf{Int. at Old Colony Trust Co.,. Boston, trustee 
Pug 8d EI Ist cons M $5,500,-/ 1903 5 3 F-A 2.654.000 Feb 1 1932 
000 gold ($1,000)_...-. e*tf\| Int. at Old Colony Trust Co , Boston. trustee 
Tacoma Ry&P ist M g ($1 { 1899 5 A-O 1,246,000 April 1 1929 
000)31,500,000 not rede*ntf| Int. at Old Colony Tr. (o., Boston, trustee 
Whatcom Co Ry & Lt Ist M{ 1905 52 M-N 1,283,000 Nov 1 1935 
$2.500.000 gold ($1,000) tf\Int. at Old Colony Tr. Co., Boston. trustee 


Stock.—In addition to the amounts of com. and pref. stock reported 
outstanding above, there are non-interest-bearing receipts for $4,620 com. 
stock exchangeable at par for stock certificates. Prior pref. is redeemable at 
110. Pref. stock is redeemable at 125. Pref. stock is preferred as to divs. 
and assets, subject to the rights of prior pref. stock as to pref. divs. and 
assets. $1,466,809 com. stock is owned by Public Service Investment Co. 
Both classes of stock are non-taxable in Massachusetts. 

Notes .—The outstanding $850,000 8% gold notes, due Sept. 1 1926, were 
called for payment Sept.11925. Holders were given the option to exchange 
their notes for pref. stock at 86 flat or for 6% gold notes, dated Aug. 1 
1925, due Aug. 1 1930. In making this exchange the company allowed 
101 % for the 1926 notes. V. 121, p. 1103. 

The 5-year notes due Feb. 1 1930 are red. on any int. date on 45 days 
notice prior to Aug. 1 1926 at 103; thereafter decreasing 4% semi-ann. to 
100 on Aug. 11929. In Feb. 1925 $3,000,000 were sold by Blyth, Witter & 
Co.; Bond & Goodwin & Tucker, Inc.; Seattle Nat. Bank, &c., &c., ad 
100 and int. V. 120. p. 705. 

The 5-year 6% gold coupon notes, dated Aug. 1 1925, are callable as a 
whole on any interest date on 45 days’ notice prior to or on Feb. 1 1927, at 
103. decreasing 4% on each semi-annual payment date to 100 on Feb. 1 
1930. in each case with interest. 

Bonds .—The ist & ref. mtge. 544 % bonds ser. “‘A,"’ in addition to being 
a lst mtge. on certain portions of the Se oy , are further secured by a 
direct first lien on $10,835,000 “City of Seattle Municipal Ry. 5% bonds of 
1919,"" maturing serially. 1st & ref. mtge. calls for annual sinking fund 
(first payment Sept. 1 1926) payable in cash or bonds equal to 14% of 
aggregate amount of bonds (incl. Ist & ref. mtge. and underlying bonds) 
in the hands of the public, on the mortgaged property. Any payments of 
sinking funds on underlying bonds will be credited toward the above sink. 
fund. The cash remainder wii) be applied to purchase Ist & ref. mtge. 
bonds of any series, at not exceeding par and int., or if bonds not so pur- 
chasable, to the cost of the value or additions to the mortgaged property 
or reduction of bonded debt. Are red. on any int. date on 30 days’ notice 
prior to and incl. June 1 1929 at 105: thereafter decreasing 4% annually 
to 100 on Dec. 11948. Int. payable in Boston. New York and Chicago. 
In June 1924 Lee, Higginson & Co., Harris, Forbes & Co. and Estabrook 
& Co. offered at 96% and int.. yielding about 5% %. $20.000.000 Ist & ref. 
mtge. 5% bonds, ser. “‘A.”" V. 118, p. 2950. $5.000,000 additiona) 
were offered by the same bankers in Sept. 1924 at 97 and int.. to yield 
about 5.70%. V.119, p. 1396. In May 1925 they offered $3,500,000 at 
100 andint. V_ 120, p. 2817 

Series B Ist & ref. mtge. 5% gold bonds, due Feb. 1 1931 are red. on 
30 days’ notice at 102 on Aug. 1 1926, decreasing 4 % each 6 months there- 
after to par on Auz. 1 1930. In April 1926 Lee, Higginson & Co., Harris, 
Forbes & Co. and Estabrook & Co. offered $5,000,000 series B at 9914 and 
interest to yield over 5.10%. V. 122, p. 2331. 

Pacific Coast Power Co.—The 1st mtge. 30-year 5% gold bonds, due 
March 1 1940, have been assumed by Puget Sound Power & Light Co. 
Callable whole or part at 105 and int. The mortgage is closed. 310.000 


000,000 call at 105 & int... 
Seattle Klec Co Ist M $5,0U00,-) 
000 (31.000) 
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Seattle Electric Co.—Sinking Fund.—On Ist M., 1% of bonds outstanding; 
$2,269,000 bonds were held by the trustees not canceled Feb. 28 1925; call- 
able as a whole or in part for sink. fund on any int. date at 110 & int. The 
consol. & ref. mtge. bonds can be called in amounts not less than $500,000, 
and in smaller amounts for sink. fund purposes at 105 & int. on any int. date. 
Sinking fund of 1% per annum searted Oct. 1 1909; $1.590.000 of the bonds 
are held by trustee for sinking fund, $1,344,000 are cancelled and $5,181,000 
reserved to retire underlying bonds. V. 85, p. 222; V. 92, p. 189. Both 
mortgages are closed. 

Twin City Light & Traction Co.—366,000 lst mtge. 25-year 6% sinking fund 
bonds, due Jan. 1 1935, are held in treasury; $105,000 have been cancelled. 
There is a siaking fund of $8.000 per annum. They have been assumed 
by Puget Sound Power & Light Co. 

Washington Coast Utilities.—$86,200 1st mtge. 6° sinking fund gold 
bonds, due Sept. 1 1941, are held in treasury; $77,600 have been cancelled. 
Assumed by Puget Sound Power & Light Co. Call. whole or part at 105 
and int. There is a sinking fund of 2% per annum, payable June 1, of 
bonds outstanding, including treasury bonds. 

Puget sound Power Co.—-Mortgage is closed. Both prin. and int., as wel| 
as sinking fund payments, are guar. by the Seattle Electric Co. _Can be ex- 
changed for Seattle Electric consol. and ref. 5% bonds, par for par. A 


sinking fund of 1% per annum of bonds outstanding commenced March ] | 
Subject to call as a whole (or in part | 


1906; $863,000 have been canceled. 
for sinking fund) at 110 and interest on any interest day. 

Seuttle-Everett bonds are a direct obligation of the Seattle Electric Co., but 
Puget Sound Power & Light Co. has assumed the obligations of the Seattle 
Electric Co. with respect to these bonds. Pacific Northwest Traction Co. 
has agreed to pay principal, interest and sinking fund payments on these 
bonds and has mortgaged its entire properties as security. The mortgage 
is closed. A sinking fund of 1% of amount of bonds out began March 
11914. $559,000 not included in amount reported outstanding is held in 
sinking fund uncancelled. Bonds are callable as a whole or in part for 
sinking fund at 105 and int. See V. 88, p. 1062; V. 92, p. 1244. 

Puget Sound Electric Ry.—Of the first consol. mtge. $1,236,000 are reserved 
to retire a like amount of Tacoma Ry. & Power Co. bonds and $1,610,000 
have been canceled. Callable as a whole on any int. date at 110 & int. A 
sinking fund of 1% of bonds certified, plus 5% per annum on bonds pur- 
chased for sinking fund began on Jan. 1 1907. Sufficient of consol. and 
refunding bonds are reserved for underlying bonds, the remainder is issuable 
at 80% of cost for additions and improvements. Mortgage is closed. 

Tacoma Railway & Power Co.—$264,000 are held by Puget Sound Electric 
Co. Are not subject to call. 

Pacific Traction Co.—$500,000 were issued to retire a like amount of old 
first mortgage bonds entire $500,000 now in treasury. Remaining bonds re- 
served for future additions and improvements, under restrictions. oo 
tocallat 105 andint.atanytime. Sinking fund of 1% of bonds outstanding 
began Jan.11914. Bondsare guar., p.i. & sink. fund by Puget Sd. El. Ry. 

Whatcom County Ry. & Light Co.—Callable as a whole on any int. date at 
105andint. Sinking fund of 1% per annum of bonds outstanding, if earned, 
commenced Noy. 1 1906: on Nov. 1 1911 became obligatory. $481,000 
bonds have been cancelled. Mortgage is closed. Assumed by Puget 
Sound Power & Light Co. 

Dividends .—An initial div. of 1% 9 
in April 1922. 


, 


% was paid on the 7% prior pref. stock 
Dividends at the same rate have been paid regularly quar- 


terly since. On the 6% pref. 144% quar. from organization to April 1915 
In July 1915 paid only % %, same rate quar. to and incl. Jan. 1918. None 


to July 1919, when \%% was paid. Same rate paid quar. to July 1921, 


when 14% was paid. V. 112, p. 2643. Same rate quar. to and including 
Oct. 1925. In b. 1922 the directors declared a stock dividend of 20% 
payable in 7% prior preference stock at par, in adjustment of balance of 
dividends accumulated on the pref. stock after the payment of an extra 
cash dividend of $2 50 on the unstamped and 25 cents per share on the 


stam stock. V. 114, p. 739 
c p d ~ i’ 1912; July, 1%: Oct., 1%. In 
1 1¢ 


39. 
On com. first div.—1 %—pake 
1913, 4%. In 1914, Jan., 1%: Apr %; July, 1%. October dividens 
n Oc 


assed (V. 99, p. 895): none to July 1922, when 1% was paid. 
922,1%. In 1923, Jan., 1%; April, 1%: July, 1%; Oct., 1%. In 1924. 
Jan., 1%; April, 1%: July, 1%; Oct., $1, and $1 quar. since 
EARNINGS.—For calendar years (including subsidiary cos.) 
nt. & Amort. Arail. for 


Gross Net After Less Non Res., Retir. 

Earnings. Tarzes. Oper-Income. & Dirs. 

ee $12,842,275 $4,862,760 a$2,185,543 $2,677,217 
aoe . 12,539,869 4.583.059 b1 .976,262 2.606.797 
_ ae 12,424,708 4,869,414 1,882,012 2,987 402 
ee 10,477,610 4,378,584 1,736,633 2,641,951 
= 10,038 ,544 4,155,251 1,796,359 2,358 892 
 _ aa 10,000,430 4,306 547 1,888,102 2,418,445 
SERS 9,770,666 3.285.964 1,936,167 1,349,797 
11,774,780 3,974,409 2,422,552 1,551,857 
ee 9.454.361 3,600 843 1,979,061 1,621,782 
ee 8,107,371 2,986,376 1,860,376 1,126,000 
a Other income, $590,342; interest and amort., $2,775,844. b Other 


income, $631,992: interest and amort., $2,608,254. 

OFFICERS.—Chairman of Board, Frederick S. Pratt; Pres., W. W. 
Leonard; V.-P., W. H. McGrath and Donald C. Barnes; Clerk, William T. 
Crawford: Sec., James B. Howe, Seattle; Treas., Henry B. Sawyer; Gen. 
Mgr., Stone & Webster, Inc.—V. 119, p. 199, 812, 1173, 1396, 1625, 2180; 
} F 120, p. 88, 212, 583, 705, 1205, 1329, 2817; V. 121, p. 1103, 2274, 2404, 
3005; V 


22, p. 1312, 2331. 





THE WASHINGTON WATER POWER CO. 


ORGANIZATION .—Chartered in Washington March 13 1889 for 50 
ears. Owns all the peogety formerly belonging to the following cos.: 
ig Bend Light & Power Co., Edison Electric Illuminating Co., Post FaHs 
Water Power Oo., Spokane County Electric Co. 
Owns the entire capital stock of the Idaho-Washington Light & Power 
Ce. and the St. Maries Light & Power Co., acquired July 11913. V. 97 
523. 
Ecckane Central Heating Co., acquired May 2 1919, and Intermountain 
Power Co., acquired July 1 1922, and the Okanogan Valley Power Co., 
acquired Jan. 1 1923. 
he street railway properties of The Washington Water Power Co. and 





tributes wer for mining and smelting purposes in the Coeur d'Alene 
district of Idaho. 

In Nov. 1917 entered into a contract with the Intermountain Power Co 
to furnish power for the o tion of the trains of the Chicago Milwaukee 
8t. Paul Ry. Co. over the electrified section of its road on the westers 
extension over the Cascade Mountains. Co. began supplying power for use 
of the railroad in the summer of 1919. 


Franchises.—For electric lighting and power in Spokane run to June 1 1944 
in smaller towns various lengths, up to 50 years. 

Acquisition of Kettle Falls Power Site-—In 1921 acquired power site on 
the Columbia River at Kettle Falls, Wash., and on July 26 1922 was 


granted preliminary permit by the Federal Power Commission for the 
construction of the plant. 


Stockholders of record April 6 1925 were given the right to subscribe at 
~y on or before June 1 1925 to new capital st. ck in the ratio of one new 
or each existing 10 shares.—V. 120, p. 7749. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $35,000,000 ($100).____ vans . $23,001,500 Apr '26 2% 
ist consol mtge and collateral{ 1899 5g J-J 215,000 July 1 1929 


trust, $2,000,000, gold‘Interest at Farmers’ Loan & Trust Co., 
($1,000) .....c*&r| New York, successor trustee. 
Ist ref mtge, $15,000,000 g/ 1909 5 J-J 5,316,000 July 1 1939 
($1,000) c*&r* cpt|Int. at Farmers’ L. & Tr. Co., N. Y., trustee. 
2-year coupon notes $3,800,-{ 1923 See text 1,380,500 See text 


000 ($100, $500 and ar a at Central Union Trust Co., N. Y., and 
. EE eet c Union Trust Co., Spokane 
20-year debentures_--_.__..- 1909 345 M-N 1,400,000 1939 
‘Jkanogan Valley Power______ ____ % 247,700 Sept 151939 


Bonds .—Of the $15,000,000 1st ref. mtge. bonds, $215,000 are reserved 
t» retire cons. mtge. & coll. trust bonds, $7,600,000 are in treasury, $1,- 
869,000 have been canceled by sinking fund, and the remainder are for 
aid'ns and extens. at not to exceed 50% of cost. Sinking fund of 2% per 
annum of bonds out. began Sept. 1909 for purchase of bonds at not ex- 
ceeding 110 and int., but bonds cannot be drawn. Bonds are redeemable 
asa whole at option of company at 110 andint. V. 88, p. 54,1003. Bonds 
are listed on N. Y. Stock Exchange. V.89, p. 1544; V. 104, p. 1900, 2120. 
Co. offered to holders of 2-yr. 6% notes, due Feb. 2 1926, to extend them 
5% per annum to June 2 1926, at which time co. intended to issue 5% 


at 5 
general mtge. bonds. All noteholders not availing themselves of this offer 


were paid in full at maturity. V. 122, p. 215. $1,380,500 were offered 
for extension at 5% to June 2 1926. 
Dividends.—Declared in 1900, 3%; 1901, 4%%: 1902, 5%%: years 


1903 and 1904, 6% each: 1905 to 1909, 7% each; 1910 to 1913, 8% each: 
1914, 7'4%; 1915, 54%%:_ 1916, 44% %: 1917 and 1918, 4% each; 1919, 
444%: 1920, 614%: 1921, 7%: 1922 to 1925, incl., each 8%. 
REPORT.—For years ending Dec. 31: 
Cal. Years— Gross. Net, aft. Taz. 
1925_- .$5,897 432 $3,444,152 
1924 5,299 ,927 3,094,159 1 427,418 1,625,560 41,18; 
Setnemskdendin 5,087 336 2,957 840 1,340,814 1,575,106 41.929 
_ OF FICERS.—Pres., D. L. Huntington; Chairman of Exec. Comm. and 
V.-P., W. J. C. Wakefield; V.-P. & Gen. Mer., M. W. Birkett: Sec. & 
Treas., V. G. Shinkle; Aud., W. F. Miller.—V. 116. p. 1052, 1277, 1762: 
V. 117, p. 327, 1237, 1779, 2544; V. 118, p. 312, 666, 786, 1137, 2825; 
V. 110, p. 326, 1173, 1845, 2764; V. 120, p. 707, 1330. 1749, 1883, 2013, 
2552; V. 121, p. 77, 332, 1229, 1910. 2754; V. 122, p. 215, 885, 1172, 2332. 


SPOKANE & EASTERN RAILWAY & POWER CO. 


ORGANIZATION .—Incorporated in Washington Jan. 3 1920. The 
property of the Spokane & Inland Empire RR. Co. was purchased at fore- 
closure sale on Nov. 1 1919 by George H. Taylor, representing the bond- 
holders’ protective committee, named below. (For history of Spokane 
& Inland Empire RR. see “Electric Railway"’ Supplement of April 24 
1920.) Mr. Taylor then transferred the street railway lines and pas- 
senger and freight terminals in Spokane, the hydro-electric station known 
as the Nine Mile Power Plant and the electrically equipped interurban 
line from Spokane to Coeur d'Alene City and Hayden Lake, Idaho, 
to the Spokane and Eastern Ry. & Power ©Co., receiving in payment therefor 
the entire outstanding capital stock of $3,000,000, the entire outstanding 
and authorized issue of $3,000,000 first and gen. mtge. 5% 5-yr. gold bonds 
dated Feb. 1 1920 and the demand notes for $150,000 bearing int. at 6%; 


Int., &c. 


Dividends. Bal.,Sur 
$1,585,077 


$1,704,238 $154,837 








| These securities have ali been transferred to the committee and are he 


| for the benefit of the depositing bondholders. 


On July 1 1925 sold the 


| Nine-Mile hydro-electric plant and substation A in Spokane to the Wash- 


| of Spokane United Rys. 


| Interurban line has passenger terminal and office building in 8 


The Shoshone County Power Co. organized May 26 1917, and | 


those of the Spokane City Rys. Co. were sold on June 30 1922 to Spokane 


United Rys. (see below), thus consolidating these competing street railways 
fin a new corporation in which the Washington Water Power Co. owns 4 
controlling interest. 

In June 1925 purchased the Nine Mile hydro-electric plant with an in- 
stalled generating capacity of 16.000 h. p., from the Spokane & Eastern 
Ry. & Power Co. or a term of years power for the operation of the 
et) East. Ry. & Power Co.'s ry. system will be furnished. V. 120 
° During 1925 acquired the Chelan Electric Co., a subsidiary of Great 
Northern Ry., owning a power site, on the Chelan River in central Washing- 
ton and certain storage rights on Lake Chelan. Co. intends to build a 
plant of an initial capacity of 30,000 h.p. to be placed in operation in 1927 
and an ultimate capacity of 129,000 h.p. Under contract co. is to provide 
the electric power necessary for the future electrification of the Great 
Northern Ry. between Wenatchee, Washington, and Troy, Mont., when 
and if undertaken. See. V. 122, p 1172. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns all the water power on the Spokane River at Spokane, Wash.; also at 
Long Lake, Little Falls and Nine Mile, Wash., and Post Falls, Idaho. 
On Columbia River at Kettle Falls, Wash. Owns hydraulic power plants 
with rated capacity as follows: 11,800 h.p. in Monroe St. plant, Spokane; 
13,400 h.p. in Upper Falls plant, Spokane, completed in 1922; 15,000 h.p. 
at Post Falls, Idaho: 32,800 h.p. at Little Falls, Wash.; 94.000 h.p. at Long 
Lake, Wash.: 4.300 h.p. on Similkameen River near Oroville, Wash.; total, 
incl. the Nine Mile plant (see above), 187,300 h.p. Owns and operates 
1,264 miles of high tension transmission lines and ] ,273 miles of service lines. 

Operates electric light and power distributing systems in part of Spokane, 
Albion, Almira, Belmont, Brewster, Bridgeport, Colfax, Creston, Colton, 
Davenport, Diamond, Endicott, Elberton, Ephrata, Farmington, Govan 
Garfield, Hartline, Harrington, Johnson, Krupp, Lake Chelan, Latah, 
Lind, Mansfield, Neppel, Oakesdale, Odessa, Okanogan, Omak, Oroville, 
Palouse, Pateros, Pullman, Quincy, Ritzville, Reardan, Riverside, Rock- 
ford, St. John. Sprague, Stratford, Spangle, Tekoa, Tonasket, Wilson Creek, 
Uniontown, Wilbur. in Washington and Genesee, Moscow, Osborne 
and St. Mary’s in Idaho: also supplies power for operation of other 
companies at Cheney. Clarkston. Coulee City, Fairfield. La Crosse, 
Medical Lake, Newport, Steptoe in Washington, and Coeur d'Alene, 
Harrison, Juliaetta, Kellogg, Kendrick, Lewiston, Post Falls, Rathdrum, 
Plummer, Troy, Wallace and Wardner in Idaho; also furnishes and dis- 


ington Water Power Co., also $525,000 common and $330,000 pref. stock 
V. 120, p. 3316. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
kane. The 
line to Coeur d'Alene City and Hayden Lake includes 53.114 miles main 
track, 16.854 miles second and 22.128 miles yard and sidings. Equipment 
consists of 4 locomotives, 35 passenger, 145 freight, 9 work cars. 

Committee for Spokane & Inland Empire RR. 1st & Ref. M. 5s.—Chairman, 
Albert W. Harris; E. D. Alder, Chester A. Cook, Holmes Forsyth, John C. 
Partridge; Sec., Chester Corey, 202 Harris Trust- Bldg., Chicago, II. 
Depositary: First Trust & Savings Bank, Chicago, Ill. V. 109, p. 1367. At 
last accounts $3,627,000 out of a total outstanding issue of $3,068,000 had 
been deposited. 

Municipal lighting franchise in Spokane expires in 1945. 

Consolidation of Street Railway Properties.—The street railway system 
owned by the co. was transferred on July 1 1922 to the Spokane United Rys., 
which also acquired the street railways owned by the Washington Water 
Power Co. Securities of the Spokane United Rys. accepted in payment for 
the property transferred. See ‘‘Spuxane United Rys.”’ below. 

The Ist mtge. 5s, which matured Feb. 1 1925, had not been paid up to 
April 1 1925, nor had any provision been made up to that time for exten- 


sion. Int. accrues at 5% 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $3,000,000 ($100)___--- ame Siete 3, / teens 
Ist mtge bonds $3,000,000/ 1920 4 F-A1l 3,000,000 Feb. 1 1925 

FER c&rtf | Int. at efarris Tr. & Sav. Bk., Chicago, trust. 
(i d'A & 8 Ist M $500,000 g{ 1903 5¢J-J 442,000 Jan. 1 1929 

($100, $500 & $1,000)_c*tf\ Int. at Title Guar. & Tr. Co., N. Y., trustee. 


Bonds.—On the Coeur d'Alene & Spokane Ry. bonds a sinking fund of 5% 
of net earnings is provided. Bonds are subjecé tocall at 105 and interest. 


EARNINGS.—Calendar years: 

Calendar Year— iTOss. Net aft. Taz. Interest. Bal.,Sur. 
(eee ... $585,830 $148,083 $129,503 $18,580 
Mi cigacustusadawsted 730,874 10,425 187,129 def.16,704 
 OEEEEE—EeEE— 77 825 241,938 187 ,828 53,429 
Pas ancséabeneooncnsnse 798,028 302.990 88.700 114,291 

OFFICERS.—Pres., M. H. MacLean: V.-P., J. W. Esmond: Asst. Gen. 
Mer... W. P. Johnston; Treas., 0. K. Resum; Sec. & Aud., W. F. Chasse. 

-V. 116, p. 948, 2360 V. 115, p. 545, 1839; V. 120, p. 3316. 


(1) INLAND EMPIRE RAILROAD CO. 


ORGANIZATION .—Incorp. in Wash. Jan. 3 1920. The property of the 
Spokane & Inland Empire KR. Co. was purchased at foreclosure sale on 
Nov. 1 1919 by George H. Taylor. For history, see ‘‘Electric Railway" Sec- 

nf rApr. 241929. Mr. Taylor then transferred the so-called Inland Divi- 
sion to the Inland Empire RR. Co., receiving in pogeene therefor the entire 
outstanding capita! stock of $1,000,000 and the entire outstanding and auth. 
issue of $1,000,000 Ist mtge. 5% 5-yr. gold bonds, dated Feb. 1 1920. These 
securities have all been transferred to the committee for the Spokane & In- 
land Empire RR. Ist & ref. mtge. 5s (see Spokane & Eastern Ry. & Power 
Co. above) and are held for the benefit of the depositing bondholders. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 125.718 miles main track and 19.670 miles yard and 
sidings. Extends from Terminal Junction, which is at the outskirts of 
Spokane, to Colfax, Wash., and Moscow, Idaho. Equipment consists of 
9 locomotives, 19 passenger, 142 freight, 9 work cars. 

EARNINGS.—For calendar year: 


Years Ended Dec. 31 1925. 1924. 1923 1922. 
Gross $477 .919 $493 336 $466 956 $492,240 
Net, after taxes - - defS6 067 defS4,538 def147.500 def106,987 
Interest . 77,913 72,410 60,256 53,460 
Balance, deficit def 163,980 156,948 207 ,827 160,646 

OFFICERS Pres., M. H. MacLean; Asst. Gen. Mer., W. P. Johnston; 
Sec. & Aud., W. F. Chasse; Treas.,O. K. Resum.—V. 111, p. 2228; V. 112, 
p. 849 
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SPOKANE UNITED RAILWAYS. 


ORGANIZATION «hartered in Washington May 5 1922 for 50 years 














Acquired by = a hase the street railway systems in Spokane owned by the 
Washington Water l’ower Co. and the Spokane City Railways Co., which 
companies owned all of the property formerly belonging to the following 
companies: City Park Transit Co., Falls City Land & Improvement Co., 
Arlington Heichts Motor Ry. Co., Ross Park Street Ry. Co., Spokane C bie 
Ry. Co., Spokane Electric Ry. Co., Spokane Street Ry. Co., Spokane Trac- 
tion Co. Franchises for stree 4 railway run for 25 years from July 1 1922 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
System consists of 119 5 miles of track, occupying 73.989 miles of streets 
sere gauge, 60 to 70-lb. T rails and 99 w 108-lb. girder 

CAPITALIZATION Common stock, $1,500,000 (par $100): 7% pref 
Stock, $2,000,000 «par $100 first mtge. bonds, $2,000,000 Of the 
$2.000.000 first mtze. bonds $58,0'1) are reserved to retire Spokane Trac- 
tion Co Underlying bonds (Spokane Traction Co $45,000 

EARNINGS For calendar years 

1925 1924 1‘ 19% 
Gross $1.317.197 $1.3 600 $1,489,865 §$ 5.715 
Net. after taxes 150.550 214.574 212,494 1390.0,.3 

OFFICERS.—Pres., D. L. Huntington: V.-P. & Gen. Mer., M. W. 

Birkett; Sec.-Treas., V. G. Shinkle; Aud., W. F. Miller.—V. 115, p. 545. 
—_— ee — 

SEATTLE & RAINIER VALLEY RAILWAY CO. 

Possible Purchase by City.—For terms upon which co. would be wi ling 
to sel) its street railwav property to the city of Seattle are thie sertion 
April 24 1920 In Aug. 1924 it was reported that the Seattle City Counc) 
had agreed to enter — negotiations with the company looking toward the 
pur hase of the company's lines 119, p. 812 In Dec. 1925 the City 

ounci) offered $1 200 ‘000 V. 121, p. 3132 

ORGANIZATION Incorp. in Del. on June 8 1916 as successor to the 
Beattie Renton & Southero Ry which was bid in at foreclosure sale on 
May 12 1916 by Attorne John C. Higgins, re presenting the bondholders 
(there were $825,000 Ist 5s outstanding) and common claimants under the 
plan of reorganization. V. 102, p. 2078. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
24.863 miles of track, from Seattle to Columbia City, Hillman tainier 
Beach and Kenton. Kails, 69, 70 and 75-!b. T. Standard gauge. 34 passen- 
ger cars, 19 freight cars, 2 locomotives and 1 line car. 

CAPITALIZATION Has $250.000 com. stock and $119,000 pref 
stock (par $100) authorized and outstanding Also has outstanding 
$484 .000 6% first mtge. bonds, $577,500 5% gen. mtge. bonds and $400,000 
6% income mortgage bounds 

Calendar Years 1925 192 1%: 1922 
Gross $103,394 $426,596 $160,610 $508 .543 
Net 115,123 127 062 157 ) 165.713 

OFFICERS Pres., Mar hall E Sampsell, Chica V -I & Gen. Mer 
Walter M. Brown: Soc. & A Cre Las | | A 4 
R. E. Eichhor: V.10 ). (30, I \ } \ 

R- 74 793; V. 113.1 V.116, p. 1761; V.119,] \ p.] . 

121, p 132 

MONTANA 
MONTANA POWER CO. (THE). 

ORGANIZATION Incorp. in New Jersey De 12 1912 as a consolida 
tion, per plan V. § p. 1334 Co. owns the « re « ‘ pt 
director hares) of Gre Falls Power ¢ | my i Fal j r ¢ 
Montana Keservoir & Irr ion Co., Great Falls Water I ! I e 
Co. and Deer Lodge Ek ric C 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Supplies to large mine ss Iters and electro-chemical | nt i itie 

‘ and b ( racts furnish eleciric power for o f les of 
main |i of Chieazo lilw. & 8 Paul R be een Harlowt M t 
ead Aver Ida , now i perati V.104, p 1010 

Total com deca it f plants De l », 227,000 ‘ 7.850 
k.w.t rve ipa 

STOCK AND BONDS re Interest. Outstanding. Maturity 
Common $75,006 ) 210 ()-J $49.633 ") 3 text 
Pref 7% cum $25,000 000($100 7 Q-J 9.784.600 Apr 26 é 
First & ref mtge $7 (),( 13 7 j-J 5.484 0 Ju 1 1943 

Se A S100, Ac jc*Ar* | Int t Gu nty Trust Co N Y t stee 
Butte Elec A Power Ist mtg 190) gy J-D 7 00 See text 

($1,000) gold etch i int tU 8S. Mtge. & Tr. Co he FX tee 
Montana Power Transmission { 1903 5g F-A 44-.000 Aug 1 1933 

Ist M (closed) guar ($500,<Int t U. 8S. Mtge. & Trust Co., N. ¥ 

&c) gold tf trustec 
Madison River Pow Ist mtge| 1905 5¢@F-A 1,735,000 Feb 1 1935 

closed) guar ($1,000) @__tflInt at U.S. Mtge. & Tr.c N.Y., trustee 
Great Falls tow Co lst mtz: yor 5 g M-N 3.045.000 May 1 194 

$15.000,000 ($1 .000) g_ce*tf{int. at Bankers Trust Co .N Y., trustee 

Stock Pref. isred at 120 Both classes of stock are listed on the New 
York Stock Exchanee 

Bonds The Ist & ref. 5s ($75,000.000 auth. issue) are now a first lien on 
about 76% of the present developed power plants, 63% of the present trans 
iiission lines and 80% of the undeveloped water powers. Are further 
secured by pledge of $5.782.000 Great Falls Power Co. lst itce »s 

ind $3,409,000 Thompson Falls Power Company first mortgage 5 bonds 
Of the authorized bonds (a) $9,284,500 reserved to retire, par for par 
all outstanding underlying bonds; (>) remainder issuable only when net earn- 


ings are 1% times the entire bond int. charges, incl. int. on bonds sought 
to be issued and then only for 80% of the cash cost and fair value of addi- 
tions, extensions or impts Cum. sin’. fund began in 1918. V.98,. p. 455 
240, 159: V. 100, p. 646, 816, 984, 1514: V. 103, p. 1985: 106, p. 1039, 
1342, 2014; V. 107, p. 2293, 2372. Mtge. provides for sinking fund of 
% of 1% annually, 1918 to 1922, incl., and 14% annually, 1923 to 1943 
incl., of bonds outstanding, incl. sub. cos., and underlying bonds In 


addition to amount reported outstanding, $1.100,.500 are held in sink, fund 
uncanceled and $911,000 are held in tre 7 available for sale. Call. all 
or in part on any int Gane sine . July 1918 at 105 and int. Listed on 
Y. Stock Exchange. - 119, 2762. 
Butte Elec. & Power C ©. Ist 5s mature $25.000 yearly to 1930 incl., 
$229,000 on June 1 1931, balance in 1951. Sinking funds provide for pay 
ment of one-half of the bonds that matu re in 1931 and one-fourth of all the 
bonds that mature in 1951 V. 80. p. 713; V. 73, p. 139; V. 92, p. 1441; 
V. 88. p. 1623 $1.046,.000 were retired and cancelled 
Madison River guaranteed bonds are guar., prin. and int., 
Elec. & Pow. Co. Are call. at 105 and int. on any int. date. 
vides for sinking fund; see V. 81, p. 615, 1045; V. 84, p. 511; 
V. 90, p. 113 $773.000 have been retired and cancelled 
Transmission 5s are guar. prin. and int. by Butte Elec. & 
Call. at 105 & int Mtge. provides for sinking fund. See V. 
V. 69, p. 1251 $186,000 have been retired and canceled 
Of the Great Falis 5s of 1911, $3,045,000 are in hands of public, $1,955, 
alive in sink. fund, and $5,782,000 are pledged under Ist & ref. mtge 
1913, as will be any furthe r issues of the te 5.000.000 authorized. Sink 
fund, 1% per ann. ill. at 107 See V.101, p. 1631; V. 94, p 5 
Dividends. Dividends paid on pr — in full to Oct. 1925. 
mon, April 1913 to Oct. 1915, 4% quar.; Jan. and April 1916, 
div. was increased to 1%; Oct. 1916, 1% ; 1917, Jan. and April, 
14%: and 25 cents extra to aid Red Cross contri! rutions. Oct. 1917 to 
July 1919, 14% quar.; Oct. 1919 to Apr. 1923 paid % of 1% quar.: July 
1923 to Jan. 1926 paid 1 quar In 1926, Apr ] V. 4322, p. 117 ) 
REPORT .—1 
Gross 


by Butte 
itge. pro- 


vi 87, p. 1482 


Power Co 
81, p 615 


000 
oO 
ng 
914. 
come- 
4%: July 
1%; July, 


9S 
©) 
1 


~o, 
n 


O* 


4 
ilen« 

Net, af 
Year. Earnings. Tazes. 
5 ..$8.,! 572.241 a 166, 
8.032.201 
8.169.210 
7.356.239 


or « 
Interest 


Depr. eet (7% 


Common 

Dividends. 
$1 985 332 
1.985.332 
1,861,249 521 58] 
1,488 999 270.185 
- 6,106,384 222 026 1,451 499 def564 531 
7,928,087 5.116.3¢ 2.058.625 677.026 1,354.7 1.025.972 
Joes not include $161 .360 refund of taxes, &c., applic ab le to prev ious 


Balance, 

Surplus. 

xs 93.126 
240,979 





2,061 008 
2'o 1 SST 
2 O88 505 
2,048,222 
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PUBLIC UTILITIES 
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9») 


—_—— 


[ VoL. 


OFFICERS Pres., John D. Ryan: V.-P. & Gen. Mgr., Frank M. Kerr; 
V.-P F rederick Strauss; Sec. & Treas. J F De shison Offic e, 25 Broad- 
way, New York V. 119. p. 702. 1964, 2762 1.0 ». 212, 829, 1881, 
2148; V. 121, p. 200, 459, 707 122. ©. 213. 1170, 2329. 





THE HELENA LIGHT & RAILWAY CO. 























Protective Committe in Aug. 1925 the f« llowing committees were formed 
to protect the interests of holders of the $878,000 Ist mtge. bonds which 
were due Sept. 1 1925, but for the payment of the principal of which the 
company had no fu ds valilable 

Committee 1st mige % 20-yr. g. bonds.—R. Walter Leigh, Chairman; 
C.N. Mason. A. F. Beringer: Sec., L. W. Osborne, 31 Nassau Street, New 
York City: Simpson, Thacher & Bartlett. (2 Cedar St., New York City, 
counse! Depositaries: Irving Bank-Columbia Trust Co., 60 Broadway, 
New York: Barclay’s Bar Lu 168 Fenchurch 8t., London, Eng.; 
Amsterdamsche Bank, Amsterdam, Holland 

Com ee 5% Preferred and Common Stock J. H. Pardee, Chairman; 
P. G. Gossiler, H ( He sec © 4 Dougt erty 33 Libhe rty st New 
York City Depositaries 'N itional Bank of Commerce, 31 Nassau St., 
New York V 12], p. 1100 

’ f I v. 1925 the Irving Bank-Columbia Trust Co., New 
York, files iit at Great Falls to foreclose the first n. tee. 5s A. T. Schultz 
Ww ppointed receiver for the company on Nov. 2 1925 V.121.p 

ORGANIZATIO? Incorp. in Connecticut on Sept. 21 1905 as successor 
to the Heler Licht & Traction Co V &] p 1043 tailway Jrancntse 
expire April 4 1926 Electric nd gas franchises are perpetual. In 1925 
the electric epar nt contributed 65% of total gross income and 90 
of net operating income. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises the entire electri light, gas and strect railway properties in the 
city of Helena, Mont Operates 18.52 miles of main wack: 18 passenger 
cars, 3 miscellaneous ca Company purchases its power for both electric 
and railway departments ‘Lhe gas department makes water gas, has 28.74 
miles of 3-inch equivalent pipe and a holder of 140.000 cu. ft. capacit 

STOCK AND BONDS Date. Interesi. Outs'anding Maturity. 
Common $900,000 ($10) . - $900,000 Feb.'18,1% 
Pref $600.000 5% cum ($100) ‘ 5 Q-F 600.000 Nov.’18,1% 
First mortgage $1,500,000 1905 52 hs | 878.000 Sept. 11925 

gold (31.000 c* Int at Irving Bank-Col. Tr. Co., N. Y., trus 

Stock Of the amounts re sorend ¢ outstar di 1g $339,009 com. and $226,000 
pref » held by a trustee for benefit of the company 

Bo nds Th st M. bonds are subject to call at 105 and Iint.: $141,000 are 
reserved for extens nd impts. at 85% of cost. A sinking fund of 14% per 
ann of bonds out cor enced June 1 1908 and was tacreased to 24% 
per annum June 1 1918; said fund to be used in retirement of bonds at not 
higher than 105 and int See V.8]. p. 1550 $465.000 have heen retired: 
$16,000 held in tre ir Listed on Amsterdam Stock Exchange. 

Di ends ) per annum in quarterly installments was paid on pref. 
stock to and incl. Sept. 1918. None since First div. on com., 1%. paid 
Oct 906 I 107 In 1909, : In 1910, 4% In 1911 and 

9 , Ir } 2 In 1916, 1 In 1917, 2%. In Feb 
i ~ . ) 

EARNING Net Int.on Replacement 

( Year G fle res. B &c. Re Reserve. Surplus 
1 S110 020 $1 j $3 175 $29 .273 

924 } 5 45.89 33.97 15.734 

% ‘> 1 ) i *~ 155 4 | 9 7 175 29 63 

922 408.312 126,372 46.835 175 46.462 
1921 4.600 109.726 48.813 2,642 28,271 

Latest Earnin 12 months endir Ma 5 1925 

Gross oper $373.481: oper. exp. & taxes. $273.104 oper. inc. 
$100. 3280: ren sand replace ents, $33.975 rest on bonds, $43 900: 
other interest. $ 1. total $46 88 all sation of debt discount and 
expense $2°6: net income $19 IRN 

OFFICERS Pres Iu Pardee; V.-Ps., J. K. Choate, A. Coppell, 
R. B. Marchant: Sec. & Treas., T. W. Moffat: Asst. Sec ( \. Dougherty; 
Asst. Treus Hi. B. Brown: Asst. Sec. & A Tr : 4. B sibley; Gen, 
Myr., A. T. Schultz Operated under the gene management of The J.G. 
White Met. ¢ p . sey Vr Lotti Libert St N City 

Vv. 107 1 V.110. p. 2657: V 230 V.113, p Li; V. 116, 
p. 515; V. 11 . V.118, p i8; V. 119, p. 2529; V. 120, p 
1458; V.1 bd ), 26387; V. 122.1 } 

— _—— —_ 
BU TTE ELE Cc TRIC RAILWAY, 

ORGANIZATIO? This company w rp. in West Virginia in 
Dec. 1899 as ' Sse or of thi Butte ‘Conso lited Ry sold at for losure 

FIELD OF OPERATIONS AND CHA ACTER OF BUSINESS.— 
Operates 39.0857 miles of track. 56, 60, 8 85 and 90-lb. T rails. 61] 
passenger and 4 we rs 

All the outsta iz | Mtge. 5s, due March 1 1925, were paid off at 

at t \ 120. p. LOSS 

STOCK AND BONDS Date Interest Outstanding Maturity. 
Stock $1 .000.000 a $100 M-N x$1.000.000 Oct. '06,2% 

x A ow 1 by \ A. Clark 

Dividend In 1905, 4%; in 1906, May, 2%: Oct., 2 none since. 

EAT l For cal r 124 $504.1 net after tax 
$ 748 I ) $515,163 fter taxe $) 59. In 1922 
. ) q 

OFFICERS Pres., W. A. Clark, Butte; V.-P., W. A. Clark Jr.: Sec. & 
Treas., J. HW. Anderson, 20 Exchange Place, N. Y V. 108, p. 1823 
V.109, p. 676; V. 110, p. 2657; V. 111, p. 73; V. 113, p. 530; V. 120, p. 1088 

BOISE VALLEY TRACTION CO. 

Operations supervised by Electric Bond & Share Ce 

Controlled through stock ownership by the Idaho Power Co. (V. 104, p 
1148), all of Whose common stock except directors’ shares is in turn owned 
by the Power Securities Corporation. The Idaho Power Co. also owns all 
the $750.000 10 yr 5% notes of theco. The Tr action Com pany owns in fee 

ill the railway property of the old Idaho Railway, Lt. & Power Co. except 
the Boise RR. Co., Ltd. (now the Boise Street Car Co. V. 113, p. 959). 

Receiver Sought.—In a bill of comp! sint, filed on Sept. 23 1925, trustees 
for the Boise & Interurban Ist mtes ) ie 1946, petitioned for the 

ippointment of a receiver and foreclosure of | the mortgage. 

Interest on the above issue w: is defaulted on April 1 1923.—V. 121, p.1907, 


FIELD OF OPERATIONS 
72 miles single-track 
lines: total, 83 miles. 
There remains outstanding agst. 

BONDS— 


AND CHARACTER OF BUSINESS. 
equivalent of interurban lines and 11 miles of city 


the property the following tissue of bonds. 
Da 





é Interes Outst ling. Maturity 
toise & Int Ist M $5,000,000! 1906 5 « A-O $964 .000 1946 
2($1,.000)sf&subtocall.c&r(|Int. at Color Trust ( Pittsb., trustee. 
10-year mortgage notes 1915 5 F-A 24 *750,000 Aug 24 1925 
*Not paid at iturity and now being « i past due obligation. 
No ints rest was paid since Ja l 1925 
EARNS Cal. Yrs 1925 1924 192 1922 
Gross earns. from ope $246,619 $25 r) $296.1 $340,051 
Oper. exp., incl. tax > y 205 .989 251,830 311,632 
Net earns. from oper def$5.677 def$8 .362 $14.27 $28,419 
Other income l7 546 3,156 
To ym def } ( =» 2 $14.5 $31,575 
Int is nd? t xs 7 OW) xs5.700 y 5 7 } "QS me f) 
Ort} & deduct s 17.001 ] R5 6 047 10,101 
R replac'tr 6,140 6,140 f 6,140 
Balance, defi . $114,501 £115,587 $93.071 70,546 
x This represents 12 months interest on $75 ,10-Y« First Mtge. 5% 
notes and $964.000 Boise & Interurban Ry. Co., Ltd First Mtge. 5 A 
bonds No _ interest on the former issue has been paid since Jan.11975 
and interest on the latter issue was defaulted Apri! 1 1923.—V. 116, p- 1759 
—V. 114, p. 1650; V. 115, p. 2476; V. 116, p. 1759; V. 120, p. 2267, 3064: 
V. 121, p. 1907. 
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ELECTRIC POWER & LIGHT CORPORATION. 


Operations supervised by Electric Bond & Share Co. 

ORGANIZATION .—Incorp. in Maine early in 1925: took over the assets 
of the Utah Securities Corp. (for history see “Public Utility’’ Compendiun 
of Nov. 1 1924). and now holds a substantial majority of all of the common 
stocks (and in some cases varying amounts of pref. and 2d pref. stocks as 
well as certain indebtedness) of New Orleans Public Service Inc., Dallas 
Power & Light Co.. Dallas Ry. Co., Power Securities Corp. (which owns all 
the com. stock and certain other securities of Idaho Power Co Ark 
Central Pow. Co Ark. Lt. & Pow. Co Mi ss. Pow. & Lt. Co., Louisiana 
Pow. & Lt. Co., Central Louisiana Pow. Co., Louisiana Pow. Co., Texas 
Interurban Ry., South New Orleans Light & Traction Co., and the West 
New Orleans Lt. & Trac. Co Assets of Utah Securities Corp. acquired 
consisted of all outstanding 2d pref. and com. stock, except directors 
shares of Utah Power & Light Co. On July 7 1925 completed the acquisi 
tion of the properties of the Southern Pow. & Lt. Co V.121, p. 197 See 
for exchange of stock under “Southern Pow. & Lt. Co.’ V. 120. p. 2551 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.- 
The company furnishes direcily or indirecily, electric power and light and 
(or) gas, electric railway and other public utility service to 364 communi 
ities with a wide industrial and geographical diversification, located in 
Arkansas, Mississippi, Louisiana, Texas, Utah, Colorado, Idaho, Wyoming, 
Nevada and Oregon, having an aggregate population estimated at approxi 
mately 1.547.000 The operating companies own electric generating plants 
of an aggregate installed c pac ity of 437.717 k. w.; 11,128 miles of electric 
transmission and distributing lines; gas works of 20,714,000 cu .ft. daily 


capacity; 666 miles of street and interurban railway lines. 
operating companies follow 
(1) New Orleans Puhlic Service, 
(2) Dallas Power & Ligit Co. 


page). 

(3) Utah Power & Light Co (see statement on another page) - 

(4) Idaho Power Co. (the subsidiary of Power Securities Corp.) supplies 
the entire electric power and light service in an extensi. e section of southern 
and central Idahe and eastern Oregon, including the citiesof Boise, Twin 
Falls, Pocatelio, Caldwell and Nampa, and through its subsidiary, Nevada 
Power Co., in the mining district adjacent to Jarbidge, Nev., with a popn- 
lation in excess of 159.000. The Boise illey Traction Co., another sub- 
sidiary, oper:ites an interurban railway between Boise and Caldwell 

(5) Tezas Interurban Ry. operates a high-speed freight and passenger rail- 
way between Dallas and Denton and Dallas and Terrell, over 66 miles 
of track Population served, 212.000 
(f r Light & Power Co. ai The 
stat 


The principal 


Inc. (see statement on another page) 
and Dallas Ry. (see statements on another 


, d Pine Bluff Co see parate 
irate st 


er atement 
Light ¢ see separate 


tatement 
isted of 
qd 2,400,000 sb 


ompany cor 500,000 st! 


Series A, ar 


ires of 
‘anital stock was increased to 4.020.000 
is follows See V. 120, p. 3313; V. 121 
1K AND BONDS— 

varran 


> UU 


Interest. Outstanding 
ts to pur com . - 747.38) shs 
Common O00 shs (no par 1,621 
ROO OOO sh no par $7 YQ | 403 

2d pf Ser A 1.000 shs(no par $7 111,874 shs Aug’25 
2d pf SerAA 100 .000sh (ne p 

a Option warrant 
of co stock at $25 per sha 

Siock Each share of 24 pref Series A 
option \ warrant te ‘ pted at $100 in payment for con stock 
of cash \ stock Series A and the 364.560 opvio 
were origina purchased b Electric Bond & shar Co th 
p rio ol 
ments of t ) nee of th llotment price ($100 of ' 


paid i 1 for at int va rf t less than Lav ¢ 


faturily 


holder to purchase an equal number of share 


stock , when accompanied by four 
in teu 
! Woirrants 


itn ‘ 
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pay! 


ferred allotment corti 


SS] $7 cum 
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ek Exchans V. 120. p. 28 


« , 
gs for 12 mont 


Gross earns. of El. Pr. & Lt 
of sub applicable to El. Pr. & Lt. Cor 
after renewal & replac. approp. of $34 


xpenses Vd 


incl. b 
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yds 1.676.881] 
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ipervised by I Bond & SI! ( 

Controlled through ownership of all the outst 
stocks, except directors’ shares, by Electric 
above 
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FIELD OF OPERATIONS 
With its contr ed cos. opera 
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CoO | ‘ (jt <) 
Amer r Eur righas ur I lt i j 
eer ' pron lin ; 
Delta. Colo 
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and 


“ise Generating I of 
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‘olorado we (‘oo owned a i sed. hy 
am, 365 


ismission tower and p: r d 971 miles o 














electric distributing system; gas holder capacity, 240,000 cul ft.; gas mains, 

3 miles. - gt electric | customers, 99,892: generating station output, 
2 mos. end. Dec. 25, ; 

102,906,000 cu. ft. 786,441,000 k. w. h.; artifical gas output, 
Franchises are satisfactory. 

1955: in Ogden to 1965: Provo, 

1962, and in Preston, 1956. 


various dates. 
Rates.—V. 111, p. 1662; V. 


STCCK AND BONDS— 


In Salt Lake City franchise extends to 
1940; Logan, 1936: Bingham, 1953: Lehi, 
Other less important franchises expire at 


118, p. 3080 
Date. 


6 
$500 & $1,000 c* and $I. 000; Central U 
& $5.000 r*) gold. 


Stock .—7% cumul: ative Ist pref. stock is redeemable at 115 and accrued 
dividends 


The second preferred stock as a whole or in part may cease 
to be subordinate to the preferred stock upon vote of the directors, when- 
ever net earnings for twelve consecutive months within the fourteen months 
immediately preceding any application are 24% times the div. requirements 
on the pref. stock then outstanding, and the additional pref. stock to be 
issued in exchange for the 2d pref. stock. $6,837,000 of the 2a pref. stock 
had been exchanged for the first pref. stock as of Aug. 31 1925. 

Bonds. — $6,000,000 are pledged under the Ist lien & gen. mtge. bonds 
Series 7s dune 1941" and Series ‘6s due 1944"), leaving $25.847. ~~ outst ng 
in hands of public Remaining bonds may be ‘issued at par only for 80% of 
cost of permanent Impte., ectens. or additions when annual net earns. are 
twice the int. on bonds outstanding and those proposed to be issued. Series 


Interest. Outstanding. Maturity 

Common stock ($35,000,000).  ... SS = Cll TEE 
Pf stk 7% cum .$. 30,000,000/ .-- 7Q-J 21.056.400 Apr'26,1% 
2d pref stock. wees sess-<se 1,000,000 Apr '26, 1% 
Ist mtgee ($100, 000, 000) one’ 1914 5eF-A 25,.8417,000 Feb. 1 1944 

($1 .000 *&r/Guaranty Trust Co., New York, trustee. 
Istlien& genM $1.00 Og)- “c*tf | 1921 62F-A 5,500,000 Feb. 1 1944 
Series of ‘6s due 1944"°_. 2 {Guaranty Trust Co., New York, trustee. 
Series of ‘7s due 1941""_- se Suet 72 J-. 500.000 Jan. 1 1941 
Deb bonds ser “A” ($100,{ 1922 g M-N 


5,000,000 May 1 1922 
nion Trust Co., trustee. 


‘6s due 1944” red. at 105 and int. on any int. date on 4 weeks’ notice. 
Sinking fund of the Ist mtge. 5s began Dec. 31 1916 as follows: 1916 to 
1918, 1 of bonds out; 1919 to 1932, 2%; 1934 to 1943, 2\* Listed on 
N. Y. Stock Exchange V. 109. p. 688 


The Ist lien and general mortgage series ‘7s due 1941" 
pledge of $500,000 Ist M. 5s. Red. on 4 weeks 
than $250.000 at 107% & int 


are secured by 
notice in blocks of not less 


. to & incl. Jan. 1 1924; at 105 & Int. to and 
nel Jan. 1 1931; and at a premium of &% -exs each vear thereafter to 
maturity V 112 p. 478. The first lien and gen. Mtge. serial ‘As, due 
1944.” are secured by a pledge of an equal amt. of lst M.5s. Are redeema- 


ble on four weeks’ notice in blocks of not less than $250,000 at 105 and Int. to 
ind incl Feb. | 1927; at 104 and int. thereafter to and inel. Feb. 1 1932: at 
103 and int. thereafter to and incl. Feb. 1 1937: and thereafter at a premium 


lecreasing each vear to 100 ‘4 and int. during the last year prior to maturity. 
V. 113, p. 2081 
The 6% debenture bonds, ser. “*A," 
and ine). Oct. 31 2016, all or part, at 
int.; there after at parandint. Penna 
pald on 


are red. after May 1 1947 and up to 
any time on 69 days notice at 110 and 
4 mills tax refunded. V. 114, p. 2014. 
pref aml 2d pref. seocks 
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Bond Int. Other Int. 
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pledged under the $1,401,000 Ist mtge. coll. 8s. V. 113, p. 72 
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SALT LAKE & UTAH RAILROAD. 


Receivership.-—The company was placed in receivership on July 24 1925. 
Receivers, Henry T. Moore (V.-P.) aad D. P. Abercrombie Jr., Boston. 
V. 121, p. 1228." 

ORGANIZATION .—Incorp. in Maine in 1912. Owns 50% of the 
$150.000 stock (auth. $1.000.000) of the Salt Lake Terminal Co. (V. 101, 


. 1371), the other 50% being owned by the Bamberger Electric RR. The 
arcnhaad Co. is operated by these two companies under a 50-year lease 
running to Dec. 31 1963 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Road was formally opened between Salt Lake City and Provo Aug. 1 1914, 
although trains were placed in operation July 24 1914. Line was extended 
from Provo to Springville in the fall of 1915 and on to i, Fork and 
Payson in Jan. and May 1916. Branch from Granger to Magna, a distance 
of about 9 miles. was completed Oct. 10 1917. Operates from Salt Lake 
City south to Payson, about 67 miles, and a branch line from Granger to 
Magna (about 9 miles): also about 1 mile of single track of the Salt Lake 
Terminal Co. tracks in Salt Lake City and about 2 miles of single track 
street railway in Provo. 75 and 85-\b. rail: standard gauge. 17 passenger 
cars. 1 combination gas motor car, 6 electric locomotives, 3 express and 130 
freight cars and 11 service cars. Power is purchased under long-time con- 
tract from Utah Power & Light Ce. Franchises entend to 1960 in Utah 
County and in Provo, to 1962 in Salt Lake City and County, to 2010 in 
Lehi City, American Fork and Pleasant Grove, and te 2012 in Springville, 
Spanish Fork and Payson; remainder on private right-of-way. 

Loans by United States.—Three loans aggregating $1,000,000 have been 
made to the company by the U. 8. Govt. under Sec. 210, Transportation 
Act, 1920, as amended. $127,400 of this amount was paid back prior to 
Jan. 1 1925; 315.700 became due July 27 1925; $172,600 matures periodically 
to 1935; $700,000 matures July 7 1936; this $830,300 loan bearing int 


In Sept. 1925 receivers applied to the Utah P. 8. Commission for permis- 
sion to operate a bus line from Salt Lake City to Magna and the Garfield 
sminelter. V. 121, p. 1349. 

STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Com stock $3,900,000 ($100 jimi a NED, datas ota ates 
Ist pref 7% cum $3,000,000 ca aE 7% + Reese 
Pref 7% cum $2,000,000 ($100) —.-- SS 1,400,000 ‘ cada 
lst mtge $10.000.000 gold’ 1914 §2A-O 5 800,90) April 1 1944 


($1,000, $500 & $100 c*tf/ Int. at First Nat. Bank, N 
Redeemable at 102 and int. | 
Salt Lake ‘erm Co Ist mtve 


, or Cont. & 
Com. Tr. & Sav. Bank, Chicago, trustee 
1915 62¢JD 632,900 June 1 1935 
$1,000,000 gold ($1.000,/Int. at Bankers Trust Co., N. Y., or Inter 

$500 and $109)- c*t national Trust Co., Denver, trustee. 
Equipment trust certificates! 1920 7 M-N 68 000 See text 

($500 and $1,000) _c*tff Int. at Northern Trust Co., Chicago, trustee 
Equipment notes _-_-_- - 1920 § Q-F §.102 ai 

Bonds. Remaining bonds may be issued only under certain restrictions 
The $1,460,900 bonds outstanding bear 6%, interest: remainder will bear 
such rates not exceeding 6% as may be fixed at time of issue. Sinking fund 
of 1% of bonds out 1919 to 1923, 14%% 1924 to 1933 and 2% 1934 to 1943 
All bonds may be called at 102 and int. and replaced by a like amount 
bearing a lower rate. V. 100, p. 230 

The Salt Lake Term. bonds are unconditionally guar., p. & f 
severally, by the Salt Lake & Utah RR 
Bamberger Electric RR.) Callable on any int. date on 35 days’ notice at 
102 andint. Sinking fund 1% of bonds issued from 1920 to 1924; 14% in 
1925-29, and 2% in 1930-34. Additional bonds may be issued for 75% of 
cost of new property or for exts. and impts. For description of bonds and 
property, see V. 101. p. 1371. 

The equipment trust certificates are secured on 60 cars which cost approxi- 
mately $86,000. They mature semi-annually to 1930. V. 110, p. 2388. 

Calendar Year 1924. 1923 1922 1921. 1920. 
Gross revenue $706.643 $878,641 $753,797 $793,754 $876,948 
Oper. expenses & taxes 573,191 583.620 526,278 586,792 621,652 


jointly and 
and Salt Lake & Ogden Ry. (now 


$206.962 $255,296 
Moore; V.-P., Mark 
F. M. Orem; Aud., C. M. Osborn.—V. 111, p. 
V.113, p. 629, 1054, 2313; V. 121, p. 1228, 


Net avail. for int.&div$133.452 $295,021 $227,519 

OFFICERS.—Pres., W. C. Orem; V.-P., Henry I. 
T. McKee; Sec. & Treas., 
2230; V. 112, p. 2307, 2643 
1349. 


79 
‘ 32, 





BAMBERGER ELECTRIC RAILROAD. 


ORGANIZATION .—Incorp. in Utah as the Salt Lake & Ogden Ry 
Name changed to present title in Sept. 1917. Owns 50% of the stock of the 
Balt Lake Terminal Co. and with the Salt Lake & Utah RR., which owns 
the other 50% of stock, operates the property under a 50-year lease. These 
two compunies jointly and severally guar. its Ist mtge. bonds, & 1 
See under Salt Lake & Utah RR. and in V. 101, p. 1371. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
ree a high-speed interurban railway, 35% miles, between Salt Lake 
City and Ogden; total trackage, 73 miles. 18 motor cars 4 electric loco- 
motives and 1 workcar. New terminal in Ogden for use of this co. and the 
Utah-Idaho Central RR. was completed Jan. 11915. New terminal at Salt 
Lake City for use of this company and the Salt Lake & Utah RR. Co. was 
completed Jan. 11924. Power is purchased from the Utah Power & Light 
Co. On May 28 1910 began operating cars by electricity; prior to that date 
road was operated by steam. Shortest of franchises expires in 1955. 
Practically entire mileage is on private right-of-way. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $1,000,000... ... ~ ~ sécébkeee. DERE . swababesos 
Pref $500,000 (6% non-cum) -- a 500,000 Scere 
First mortgage $2,000,000! 1909 52 F-A 1,500,000 Feb. 1 1934 

gold ($1,000)... -- ...c*| Int. at Harris Tr. & Sav. Bk.. Chic., trustee. 

Bonds .—First mortgage bonds are subject to call at 105 and int. on and 
after Feb. 1 1914. Remaining bonds can be issued under certain restric- 
tions for extensions and additions. 


EARNINGS,—For years ending Dec. 31: 


Maturity. 


Calendar Years— 1924. 1923. 1922. 
I a .....-$562,000 $610,004 577 681 
re ff =r rea 39,907 101,989 120,085 


OFFICERS .—Pres., Julian M. Bamberger: V.-P., John W. Walsh: Sec., 
J.B. Bean; Treas., Simon Bamberger; Aud., H. L. Balser.—V. 102, p. 2167 


UTAH-IDAHO CENTRAL RAILROAD. 

ORGANIZATION .—Incorp. in Utah Oct. 17 1914 as the Ogden Logan 
& Idaho RR. as a consolidation of the Ogden Rapid Transit Co. and the 
Logan Rapid Transit Co. Name changed to present title on Jan. 1 1918 
On April 8 1919 this co. and the Cache Valley RR. were consolidated 
Compare V. 108. p. 975. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 117.11 miles of railway connecting Ogden, Brigham City, Wells- 
ville, Logan, Utah, and Preston, Idaho. Power is purchased from the 
Utah Power & Lizht Co. 

A terminal in Ogden for the use of this company and the Salt Lake & 
Ogden Ry. was completed Jan. 1 1915. 

Disposal of City Traction Lines On Jan. 1 1920 all city traction lines of 
the company were sold to the Utah Rapid Transit Co. for 9,000 shares 
common stock of the Traction Co., and the assumption by that company 
of $1.000.000 principal amount of outstanding funded debt. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stk $3,000,000 ($10) ___- ict DREGE ; dasbencan 
Ist pref cum $3,000,000 ($10) See text 858,450 ili 
Ist & ref mtge $4,000,000! 1920 6aJ-J 2 3.733.000 Jan . 2 1940 


($100, $590 & $1,000) g__c*|\ Ogden Savings Bank, Ogden, Utah, trustee. 
Stock The Ist pref. stock is cum. at 6 and is entitled after 6% has 
been paid on the common and before any additional payment can be made 
on the common to an extra 2%. : 
Bonds .—Are callable on any int. date to and incl. Jan. 2 1935 at 105, and 
thereafter at 102'<. Sinking fund of 1% of the aggregate principal amount 
yearly from 1925 to 1939. 


EARNINGS ; Calendar Years 
Op ting Ret On Ern Tares Oner. Income 

1925 S785.270 $5 65.266 $65.726 $184,278 
1924 TES S29 530,030 73.412 165,397 
1923 S38.501 524.863 72,624 241.013 
1922 821.685 513,660 70,532 237 .492 

OFFICERS.—Pres., Joseph Scowcroft: Sec. & Treas., Royal Eccles; 
Gen. Mer., P. H. Mulcahy: Aud., E. L. Morris.—V. 108, p. 975; V. 112, 
p. 654: V. 121, p. 837: V. 122, p. 2194 
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SIERRA PACIFIC ELECTRIC CO. 


The operating companies are under executive management of Stone & 
Webster. Inc. 
ORGANIZATION .—Incorporated in Maine in July 1909. Owns the 


capital stock of the Truckee River Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its sub. cos. does the entire electric lighting and power business 
in the cities and towns of Reno, Sparks, Carson City, Virginia City, and 
Yerington, Nev., and furnishes power in the surrounding mining districts of 
western Nevada. Also does entire gas business in Reno, Sparks and Carson 
City, and supplies water for domestic purposes in Reno and Sparks Esti- 
mated population served: electric light and power, 25,200; gas. 18,500 
lias 5 power stations located on Truckee River between Reno, Nev. and 
Floriston, Calif., total capacity, 8,600 k. w.; 2,618 gas meters and 49.54 
miles of gas mains; 72.7 miles of water mains 

Franchises.—Electric lighting and power franchise in Reno and Sparks 
expires in 1954, in Carson City in 1947, in Yerington in 1957. Gas franchise 
in Sparks expires in 1955, and water franchise in 2004. Other important 
franchises not limited in time. 


STOCK AND BONDS— Date. Interest. Outstanding. faturity 
Common $3,000,000 ($100)__.  --. BS ree $8,000,000 May'26 50c. 
Pref 6% cum $3,500,000 ($100) _.-- 6 Q-F 3,500,000 May °26,1% 

Assumed by Truckee River Power Co.— 

Nevada Pr Lt & Wat Ist mtge! 1902 §62A-O 114,000 Apr 1 1932 
$300,000 gold___..----- .|Int. at Mercantile TrustCo., San Fran., trus 
Reno Pr Lt & Wat Ist cons M'| 1904 62 J-J 295,000 July 1 1944 


yf 2 |. Int. at Mercantile Tr. Co., San 

Stock.—Pref. stock is pref. as to divs. in case of liquidation. Red. at 115. 

Bonds .— Both issues of bonds have been assumed by Truckee River Power 
Co., all the capital stock of which is owned by the Seirra Pacific Electric 
Co. The Nerada Pow., Lt. & Wat. 1st Mtge. 6s are call. all or in part (also 
in part for sink. funds) at 106 and int., decreasing to 100% prior to ma- 
turity. Sink. fund 2'4% per annum of bonds issued (excl. bonds called or 
cancelled) through 1926 and 3% thereafter, payable Aprill. As of Dec. 31 
1925, $114,000 held in sink. fund not cancelled and $72,000 in sink. fund 
cancelled (not incl. in amount outstanding). 

Reno Pow., Lt. & Wat. |st Cons. Atge. 6s are call. all or in part (also in 
part for sink. fund) at 110 and int., decreasing to 100% prior to maturity. 
Sink. fund 1.4% per ann. of bonds issued (excl. bonds called or cancelled) 
through 1933 and 7% thereafter, payable April 1. On Dec. 31 1925 
$155,000 were held in sinking fund not cancelled. $114,000 are reserved to 
retire unde 


rlying bonds 


Fran., trus. 


Vole All of the outstanding one-year coupon 5% notes, due July 1 1925 
were called for payment on June 11925 at parandint. V. 120, p. 2684. 
Dividends.—Quarterly dividends of 14% (Q.-F.) are being paid on pref 
stock On common an initial guar. div. of 50c. was declared, payable 
May 1 1926 V. 122, p. 1611 
EARNINGS For Calendar Years 
Gross Net after Interest Avail. for Res. 
Kkarninas Tazes & Amort. Retir. & Dirs 
1925 $1,146,857 $483,700 $54,418 $429,282 
1924 1.094.187 442,527 72,834 369,693 
1923 1,023,635 187.820 63 355 $24,465 
1922 910,375 $22,578 65.370 457,208 
1921 72.729 4U8 995 75.009 323,986 
1920 779,244 $39,718 72,4449 267 .269 
1919 BS1.891 $02,139 71,229 230,910 
1918 " 721,297 366.537 62,903 303 ,634 
1917- +e 681,891 363 437 62.956 300,481 
1916 584,961 $35,951 66,045 269 908 
OFFICERS.—Pres., Alexander F. Crichton; V.-P., E. Ennalls Berl 
Sec. & Treas., Henry T. Graham Under management of Stone & Webster 
Inc.; Mer. of Operating Cos., George A. Campbell, Reno, Nev.—V. 119 
p. 84; V. 120, p. 2684, 3316; V. 122, p. 1312, 1611. 
Se 





MUSKOGEE ELECTRIC TRACTION CO. 


ORGANIZATION .—Incorp. in 1904 in Indian Territory. In Oct. 191° 
acquired the People’s Electric Ry., which has been merged. Franchises 
are unlimited as to time. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates city lines, 16.13 miles, and interurban and 
suburban, 15.13; total, 31.26 miles. Standard gauge. 70 and 60-lb. T rail. 
24 passenger cars, 2 miscellaneous cars and 2 electric locomotives. Also 
owns an amusement park on Arkansas River about 5 miles from Muskogee, 

Right of Purchase by City.—The city bas the right to purchase all the com- 
pany's property within city limits in 1934 and at the end of every 15-year 
period thereafter, at a price determinable by arbitration, but in case of 
such purchase the bonds must be either paid off or assumed by the city, 
and in the latter event the company must be allowed to operate its cars 
from suburban or interurban points to the centre of the city on a rental 


basis. See V. 95, p. 1331. z 
Has long-time power contract with the Muskogee Gas & El. Co. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100)____--- eae = $590,000 = See text 
First mtge $5,000,000 sinking/ 1912 5 g M-N 593,000 May 1 1934 


fund gold ($1,000)_._--- c*\Int. at Equitable Tr. Co., N. Y., Trustee. 


Bonds.—Remaining bonds may be issued for additions and betterments 
at 80% of cost, with certain restrictions. Subject to call as a whole or in 
part at 105 and int. on any int. day on 3 weeks’ notice. Semi-anon. sink- 
ing fund began Jan. 1 1914 of &% of 1% of all bonds outstanding. V. 95, 
p. 1331. 

Dividends.—1908, 5%: 1909, 6%: 1910, 7%: 1911, 8%: 1912, 74%: 
1913, 14%. None since. 
EARNINGS.—For years ending ape 31: 

Net. 


Gross. Surp. 


a ‘ Bond Int. & Taz. Bal., 
a $206,686 $41,134 $39,104 2,030 
0 226.394 45,727 39.512 215 
Sa 222,007 0,792 38,007 2,785 


OFFICERS.—Pres., Louis K. Hyde; V.-P., R. D. Benson; Sec. & Treas., 
D. Q. Brown: Gen. Megr., J. G. Phillips.—V. 118, p. 311; V. 120, p. 331; 
V.121. p. 200. 





SHAWNEE-TECUMSEH TRACTION CO. 


ORGANIZATION .—Incorporated in Oklahoma on Feb. 13 
Franchises are perpetual and exclusive for 25 years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 10 miles of track in Shawnee and between Shawnee and Tecumseh. 
Standard gauge. 60 and 70-lb. T rail. 


1906. 


STOCK AND BONDS— Dale. Interest. Outstanding. Maturity. 
Stock $500,000 ($100)_.....- ---- Pee DOM) scmsiendawe 
First mortgage $1,000,000) 1906 5 2J-D 300,000 1926 


(31,000 _.....---¢*]Int. at Equitable Trust Co., N. Y., trustee. 
Bonds.—Can be called in 1916 at 105. No sinking fund. 


EARNINGS.—For 12 months ending Dec. 31: 


gold 











Calendar Years— 1024. 1923. 1922. 
Gross ns i i ad $36,526 $1 1,906 $58.722 
Operating expenses........-------- 38.346 #42 .556 49.844 

Re ee ee eee ee eye ee def$1 820 $2,350 $8,878 
Enberent 86 tOSEB. accecccacccesncs 1 988 16,189 17,181 

ES TE TE def$17,808 def$13,839 def$8 ,308 


OFFICERS.—Pres. & Treas., Louls K. Hyde; Gen. Mer., J. G. Phillips; 
Sec., 


Webb. 


Geo. L. 








May, 1926.] POWER, LIGHT 
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APPALACHIAN ELECTRIC POWER CO. 


‘Data were received too late to insert this company under the proper State.) 


_Control American Gas & Electric Co. is to own all common stock except 
directors’ qualifying shares and the 6% note. due on or before Apr. 1 1929. 

ORGANIZATION Organized March 4 1926 in Virginia, to acquire 
through merger or conveyance, and thereafter own and operate the electric 
properties in western Virginia and western West Virginia. formerly 
owned by Appalachian Power Co., Appalachian Power & Light Co. (prop 
erties formerly owned by The Virginian Power Co Central Virginia 
Power Co., Consolidated Power & Light Co., Dunbar Light & Power Co.., 
Interstate Power Co., Kanawha Valley Power Co., Kentucky & West 
Virginia Power Co., Inc. (whose name is to be changed to Kentucky Electric 
Power Corp Lynchburg Traction & Light Co., New River Development 
Co Roanoke Railw iy & Electric Co Roanoke Traction & Light Co., 
St. Albans Electric Power & Light Co., West Virginia Water & Electric Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Co. is to supply. directly or indirectly, electric power and light to 208 com 
munities in Virginia and West Virginia Kentucky Electric Power Corp. 


all of whose securities are to be owned by Appal. Fl. Pow. Corp is to 
acquire, in addition to its present Kentucky properties, the electric prop 
erties in Kentucky owned by Boyd County Electric Co. and Interstate 
Power Co., and is to supply power and light, directly or indirectly, to 


44 communities in eastern Kentucky 


Principal cities to be served include Huntington, Logan and Bluefield, 


West Virginia, and Roanoke and Pulaski, Virginia, and (by Kentucky 
El. Pow. Corp Ashland, Hazard and Pikeville, Ky Total communities 
to be served 252: population over 650,000 Co. also is to acquire and 





operate g 


Ss plants in Lynchburg, Va., and is to control 
directly 


y. the companies owning and operating street 
serving Roanoke and Lynchburg, Va. and their suburbs 
railway lines in Huntington, W. Va., and Ashland 


directly or in 
railway properties 
ind also the street 
Ky., and interurban 


railway between these 2 communities and extending to Ironton, Coal 
Grove and Hanging Rock, Ohio. 

Total generating capacity electric stations, 253,836 k. w.. of which 
31.636 hydro-electric: under construction, 86.250 k. w.: 1,838 miles of 
transmission lines and 339 miles under construction; 1,059 miles of dis 
tribution lines; gas plants of 1,000,000 cu. ft. daily capacity: holder capa 
city, 750.000 cu. ft.; 48 miles of gas mains; consumers, electric power and 


light, 79.482; gas, 4,500. 
Upon completion of contemplated financing the capitalization is to be 
as follows 


STOCK AND BONDS Date. Interest Oulstanding Maturity. 
Com. 6.000.000 shs. (no par 5,000,000 shs. 
$7 cum pfd 400,000 shs (no par $7 225.000 shs. 
$6 cum pfd 100.000 shs (no par $6 None 
2nd pref $7 cum 100,000 shs 
no par S7 100.000 shs. P 
Underlying divisional bonds $23 .991 000 
Ist and ref mtee 5°) series of ' 1926 52 M-N 35,000,000 May 1 1956 
1956 (81.000 r*, S500 ¢ Bankers Trust Co., N. Y. City and B. W. 
$1,000 and $5,000 r tf Jones, N. Y. City, trustees. 
Appalachian Pow Co 6°; deben 62 4,000 ,000 2024 
6°, note, due on or before 
April 1 1929 5,000 ,000 
Bond The lst & ref. mtge. bonds are secured by a airect mtze. on the 
entire physical properties of the co subject, as to portions thereof, to 


certain uuderlyiug 
amount of $24.09] 
Visions of the 


divisional bonds outstanding with the public in the 
000 aad issued under indentures to be closed by pro 
\iortgage as to issuance of additional bonds to the public 


Are further secured by pleage under the mortgage of all bonds and stock of 
properties on 


Kentucky Electric Power Corp. to be outstanding. The 


which these bonds are secured by first mortgge or first lien (through 
pledge of collateral) include steam -lectric generating stations with an 
aggregate installed capacity of 104,000 kilowatts and 643 miles of trans 
mission lines 

The mortgage provides for issuance of bonds in series of such tenor as 
directors may determine 

Additional bonds of the 5°) series of 1956, or other series, may be issued 
a) for refunding an equal principal amount of bonds of any series, or 
underlying or prior lien bonds, both as defined in the mortgage; (b) for cash; 
c) to not exceeding 75°) of the cost. or fair value, whichever is less. of 
property additions, as defined in the mortgage to the properties; of the 
company and(or) its subsidiaries; and (d) against the properties as existing 
on May 10 1926, to a total of not exceeding $7,500,000 principal amount of 
bonds. Under the terms of the mortgage ‘‘subsiaiary company”’ shall in 
clude Kentucky Electric Power Corporation and any other company all of 
whose bonds, except as defined in the mortgage, and all of whose stock, 
except directors’ shares, shall be owned by the company and pledged 
under the mortgage. No bonds may be issued against property of a sub 
sidiary company unless not less than an equal principal amount of mortgage 








bonds of said subsidiary company are simultaneously pledged with 
trustee 

Additional Bonds may not be issued, except for refunding purposes, 
unless consolidated net earnings of the co. and its subsidiaries for 12 con- 


secutive months within 15 calendar months preceding date of the applica 
tion have been at least twice annual interest requirements on (or 12‘) of 
the principal amount of) all bonds issued and outstanding under the mtge., 
including those proposed to be issued, and on all underlying and _ prior 
lien bonds, as defined in the mortgage, of the co. and its subsidiaries. 
Not more than 20 of such net earnings shall consist in the aggregate of 
a) net non-operating income; and (b) net income derived from properties 
not directly subject to tae lien of the mortgage or to the lien of a subsidiary 
company mortgage all bonds outstanding under which are owned by the 
co. and pledged under the mortgage. 

Bonds of the 5 series of 1956 contain the following clause: ‘‘With the 
consent of the co. and to the extent permisted by and as provided in the 
mige.. the terms and provisions of the mtge. or of any instruments supple 
mental thereto may be modified or altered by the affirmative vote of at 
least S5 in amount of the bonds then outstanding, provided however 
that no moaification or alteration shall be made in any of the provisions of 
this bond or in the unconditional promise of the company to pay principal 
and interest hereof in the amounts and at the fixed or determinable times 
and in the manner as set forth herein.’’ Are red., whole or part, on 30 
days’ notice to and incl. May 1 1931 at 105; to and incl. May J 1935 at 
104'¢; to and incl. May 1 1940 at 104; thereafter at '4 ©) less each succeed- 
ing year to and incl. May 1 1954, and thereafter to maturity, at 160'4 


plus interest in each case Penn. 4 mills tax refundable. In April 1926 
Bonbright & Co., Inc., &c., &c., offered $35,000,000 5°% series of 1956 
at 97 and int., to yield 5.20‘ See also “The Commercial & Financial 
Chronicle,’ of May 1 1926, under ‘‘General Investment News."’ where also 


data are given about underlying issues to be called for redemption. 


EARNINGS For 12 months ended Feb. 28 1926, derivea from prop 


erties owned or to be owned bygAppalachian Electric Power Co. and Ken 

tucky Electric Power Corp. 

Gross earnings ie ‘ $15,380 ,63 

Operating expenses, maintenance and taxes ; - 7,474,502 


Net earnings . 

Annual interest requirements on 
Underlying divisional bonds held by public ae 
$35,000,000 Ist & ref. mtge. 


$7,906,129 


1,249,550 
bonds 1,750,000 2,999,550 


er ric | a - 
Available for other charges frenew. & replac $4,906.579 


res., divs., &c_-- 
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| HAWAII 














HONOLULU RAPID TRANSIT CO., LTD. 


ORGANIZATION .--Incorp. in Hawaii Aug. 30 1508 In 1903 pur- 
chased the Hawaiian Tramways Co. In Feb. 1922 obtained a new franchise, 
indeterminate in character, which provides that there shall be paid to the 
City and County of Honolulu annually ; Y, of its gross revenue from 
railway operation. The rate of fare fixed from time time as peces- 


to he Lo 


sity requires, with the approval) of the P. U. Commission of Hawali 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

A trolley road Operates 44.133 miles of track Gauge, 4 ft.. 70, 85 

108, 122-lb. rails. 69 vestibuled motor cars (incl. 6 P A Y E cars) and 16 


freight and service cars. Capacity of generators, 1,900 k. w. 











STOCK .—Auth., $3,000,000. and outstanding par $20). $2,500,000 
Dividends payable Q M. 31 In 1925 paid a total of dividend 

All preferred stock Was converted inte common ip 1913 

EARNING ae For cale dar vf r 
1925 4 074.484 $'365.767 $172.322 $ 15 OO ir .& 145 
1924 014.4449 1419 2045 804 io ") sur Z pw) 
1923 GRS OLN 70.220 213.80 190 000 def 64. DBD 
1922 989 521 BH THD xi i HO O00 ir 4 545 
192] 960 O92 25,00 266,579 160 000 def.101 576 
1920 SOH1 442 251.414 260,916 160) O00 def 149.6002 

x Does not include capit: 11 stock, sinking fund reserve 

OFFICERS.—Chairman of Bd., L. T. Peck; Pres., A. L. Castle; Ist 
f-P., L. A. Thurston; 2d V. ats "WwW. F. Dillingham: Sec. r4 L. Marz; 
Treas., ©. H. Atherton Mer., H. Johnson. —V.102, p. 13 V Ray 
7 9, 938; V. 104, p. 1387; V. 106, . £ 702. 0s O24, Be Bt 4as Ua 116. » 2129; 
V.118, p. 663, 2304; V. 120, p. 2146; V. 122, p. 2040 

THE MANILA ELECTRIC CORPORATION. 

Controlled by Associated Gas & Electric Co 

ORGANIZATION Incorp. in Connecticut June 26 1904 as the Manila 
Electric Railroad & Lighting Corp. (name changed to present title in Dec. 
1921). Owns entire stock of Manila Electric Co., having a 50-year franchise 
from Murch 24 1903, practically the entire stock of the Union Truck Co. 
and of the Compania de los Transvias de Filipinas In July 1925 the 
Associated Gas & Electric Co. acquired control of the company through 
exchange of stocks on the following basis Holders of Manila Electric 
Corp. received in exchange for each share Manila El. Corp. $50 principal 
amount of Assoc. Gas & El. Co. 6'4% interest-bearing conv. deben. obli 
gations For further particulars, see V.J20, p. 2401, 2816; V. 121, p. 458 
1101. The Assoc. Gas & El. Co. also offered to exchange Manila El. 
Corp. common stock, share for share, for Assoc. Gas & Electric Class A 
stock. - 121, p. 458. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Besides doing the street railway business, supplies lizht and power for 
private, municipal and Government use Operates 52 miles of track (in 
cluding Manila Suburban Kys. Co ) in the city and suburb 7U0-Ib. ‘T and 
92-lb. wirder rails Owns 45 single and 114 doubletruck passenver cars and 
14 service cars Steam generating station of 29,500 k.w. installed capacity 
in Nov. 1924 Municipality may acquire railroad proper ifter 2 ears 
on a Valuation fixed by net earnin the Supreme Court of the Islands 
being referes 

No pref. stock outstanding at last accounts (Oct. 1925 Compare 
V.110. p. 2192; V lll, p. 1472 

In Nov. 1924 the common stock was changed from 100.900 shares, par 
value $100 to 400,000 shares no par value } shares of no par value com 
stock were given in exchange for each share of $100 par V.119, p. 1510 

STOCK AND BONDS— Outstanding. Dividend 
Com 400,000 shs (mo paf).... .... <..---. 250,000 suis. See text 
Pref. $4,000,000 8% cum __. iit notosbned 
Stock are listed on New York and London Stock K xChany 

See also under Associated Gas & Electric Co 

Dividends In 1906 and 1907 3% paid on com.; in 1908 to 1910 incl., 
4%; in 1911. 5% %; in 1912, 1913 and 1914, 7 1915 to Apr. 1922 inel. at 
the rate of 6% per ann In July 1922, 2° was paid Same rate paid regu 
lariy quar. to and inel. Ocg. 1924 On no par shares 62'oc. was paid in 
Dec. 1924 In 1925, April, July, Oct., 624c¢ In Dec. 1922 a 40% stock 
dividend (payable in common stock) was paid on the common stock In 
Dec. a quar. div. of 50c. was paid V.121, p. 3004 lu April 1926, 50e 

REPORT.—For calendar years 

Gross Net (aft. laz). Int., & Divtdends Surplus 
1925 $3,555,659 $2,028,412 $445,423 $.55.526 SHS6 463 
1924 ... 3,725,588 1,838,801 474.7 ‘ 51 545.000 529,050 
1923 - 3,571,981 1,750,826 45U 014 559,970 500 243 
1Y22 3,554,121 1,144,765 409,197 100,000 663,046 
192) 3,681,398 1,558,058 407,559 6% ) 300.000 646.23) 

OFFICERS Pres., John H. Pardee; V.-Ps., Joseph K. Choate, J. 8. 
Mange, H. C Hopson S.J. Magee, J. C. Rockwell and John M. Daly: 
Treas. & Asst. Sec W. Moffat: Sec... J. G. Lawrence Operated under 
managemeut of J. G. White Mgt. Corp New York ll, p. 1760; 
V.117, p. 782, 1992: V. 118, p. 2179: V. 119. p. 1510. 24530. 2647: V. 120. 
p. 2401, 2816, 3187; V. 121, p. 458, 706, 1101, 2874. 3004. 3131: V. 122. 
p. 94, 1455 

(1) MANILA ELECTRIC CO. 

All outstanding common stock except directors shares is owned by 
Manila Electric (loro 

Offer to Bondholders In March 1926 Associated Gas & El. Co. offered 
holders of rong MMi tnila Electric Co. 7 Ist & ref. bounds to exchange these 
bonds for the $7 div. series pref. stock Assoc. Gas & El. Co. on the basis of 
115 for the bo ads and $100 per share for the pref. stock, or 86 50 div. series 
pref. stock and 4 common share Assoc. Gas & EF! ». forthe vianila El. Co. 
bonds, with adjustment of interest and divs Offer subject to withdrawal 
without notice after 60 days. V. 122, p. 1455 

In March 1926 Assoc. Gas & El. Co. offered to holders of Manila El. Co. 
5% ist & ref. bonds to exchange these bonds for $7 div. series pref. stock 


| 




















Assoc. Gas & El. Co. on the basis of 105 for the bonds and $100 for the pref 
stock, or instead $6 50 div. series pref. stock Assoc. Co. with 4 share 
common and the right to purchase an additional share of common stock 
with adj. of divs. and int., subject to withdrawal without notice after 30 
days Y. 122, p. 1762 

STOCK AND BONDS— Date. imere Outstanding. Maturity. 
lst & ref M 7% ser due 1942 1922 M-N $3,419,300 May 1 1942 

$20,000,000 ($100, 3500 &- . . 

$1,000) e , ...c*&r* picsenggae | rust Co., N. Y¥., trustee. : 
Ist & ref M 5% ser due 1946- - 263,000 Sept. 1 1946 
Ist & ref 5% ss sacha wc. lb at a dss Oo 1922 3 At. Ss None Mar 1 1953 
Manila Elec RR & Ltg Corp{ 1903 54 M-S 3,685,000 Mar 1 1953 

Ist lien and coll tr $5, 000. -. Int. at Equitable Trust Co. Y., trustee 

009 gold (31.000 = iad 

Bonds The Manila Elec RR. & Ltg. Corp. 1st lien & coll. mtge. bonds 
have a sink. fund o of bonds outstanding; began Mar. | 1908 and ran 
until 1917. now 1% of bonds outstanding. The fund is to be invested in 
the bonds at not more than 105 and int., at which price they are subj. to 
call for the purpose Are red. asa whole at 105 and int. on or after Mar. | 
1928. V.82,p.218. Bonds are listed on N.Y. Stock Exchange. $1,234,000 
are in hands of trustee for sink. fund; $3,000 held by trustees in lieu of 
mortgaged property sold 

The co.'s 7% 1st & ref. mtge. bonds are guar. prin. and int. by Manila 
Elec. Corp. See details in V. 114, p. 1766 The 7% series due 1942 are 

ted on N. Y. Stor x inge \ +, p. 942, 1064; \ 20, p. 2012 
Ihe bonds were to he meee “Mat » 126, at 115: we Associated Electric 
(9.1 this p 0 ilso \ ye 2037 

(a) MANILA SUBURBAN RYS., CO. 

BON DS— Dat Interest. Outstanding Maturity 
First mortgage $2,500,000! 1906 52 bs $185,000 Sept. 1 1946 

gold ($1,000) c*|New York Trust Co., trustee 

Bonds.—Assumed by the Manila Electric Co. and are guar., p. & 1. 
by ‘ihe Manila Elec ctric Corp. Are subject to call after Sept. 1 1928 and to 
purchase for sins ind since Sept. 1 1911 at not to exceed 105 and int. at 
which price bond’ can be drawn by lot See V.&0. p. 220 $107.006 are 
held in sink. fund and not incl. in outstanding amount as above $82,000 
have heen returned and cancelled and ~— O00 (not inel. ip amount out- 
standing) are held in treasury.—V. 113, p. 2614; V. 121, p. 458, 586 

siectintagey ELECTRIC CO. 

Under executive management of Ston & We te? Inc 

ORGANIZATION Organized in Porto Kico and on Feb. J] 1920 took 
over the property formerly controlled through stock ownership by the 
Ponce Electric Co. (a New Jersey corporation 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates the railway between Ponce and the Playa (Port) and does the 
entire lighting and power business of Ponce and the Playa. Operates 5.61 
miles of equivalent single track: 0.77 m. of trackage: 12 cars: gauge, 1 metre 
Also owns and operates 2 buses Power station has 2,050 k.w. capacit 
Railway f nchise expires in 1961, electric light franchise in 1963 Esti 
mated populatior served, railway, 45.500: light 17 500 

STOCK AND BONDS Date. Irttcrest Outstanding Maturity. 
Com stock $1,000,000 ($100 - $500,000 - 
Pref $1,000,000 cum 7% Q-J 400,000 

Stock Pref. stock isred. at 103, and pref. as to 7% cum div caged aaneta 
sefore a common dividend is paid in any year, provision must be no » for 
the retirement of 1°) of pref. stock outstanding on Jan. 1 of such year 

EARNINGS.—For 12 months ending Dec. 31 (combined companies 
Year Gr Net after Taz Int Sinking Fd. Surplus 

” 

1925 $3531 .843 $115.616 $983 $114,633 
1924. coos BOOiatO 105,853 oo ‘i. a 103 ,049 
1923. 87 335 98 456 6.238 92,218 
_ Seer 280), 8S I 80,071 a. 8€838seanee 74,980 
1921 276,722 71,480 11 71.469 


OFFICERS.—Pres., 


Keen; 
& Webste 


ORGANIZATION 


Treas., Henry B. Sawyer; Sec., 
] 


larry T. Edgar; V.-Ps., M. L. Sperry and Lewis A. 
Victor D. Vickery; Gen. Mgrs., Stone 
r, Inc.; Mgr A. Keen V. 74, p. 268, 478 


Wis 


tantiiinedl 


PORTO RICO RAILWAYS CO., LTD. 


Incorporated in Canada Oct. 1906 





ind has acquired 


the San Juan Light & Transit Co. and Porto Rico Power & Light Co. and 
Caguas Tramway Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls all the electric railway, electric light and power business of San 
Juan, San Turce and Rio Piedras; also controls eutire lighting systems in 
cities of Comerio, Rayamon, Catano, Carolina, Caguas, Rio Grande, 
Fajardo, Hummacao, Yabucoa, Gurabo, Juncos and other towns in east end 
of island Operates from San Juan to Rio Piedras, 9 miles, electric 


Standard 


ated by st 
in San Ji 
and ( 


1908 in ex 


‘aguas 
railway francliise 


gauge An extension of 18 miles to ¢ 
eam, metre gauge 
lan and Sao T 
Tramway 


which is being oper- 
Its lighting franchises 
Comerio Water Power 


‘aguas, 
. Was completed in 1908. 
irce are perpetual. The 
franchises are for 99 years from 1906. The street 
runs until 1959 An express service was inaugurated in 
ynjunction with Porto Rico Express Co. 


Contract Has a 5-year street-lighting contract with the city of San 
Juan and with about 30 other towns for various periods 

In June 1922 the capital stock was increased from $4,000,000 to $5,000,- 
000 V. 115. p. 183 No further action taken up to Oct. 1 1925 

STOCK ANI) BONDS Date. Interest. Outstanding Maturity 
Common stock $3,000,000 tata Q-J $3,000,000 Jan ‘22.1% 
lref $1,000,000 ($100) 7% cum Q-J 1:000,000 Apr ‘26.1% 
First mortgage $3,000,000' 1906 5 M-N 2,208,000 Nov. 1 1930 

Co eae {Int. at Montreal Trust Co., trustee, Mon- 

treal and Halifax, or Bank of Nova Scotia. P 

Refunding general martgage’ 1912 5 M-N 1,289,667 May 1 1962 

£1,500,000 (£100)...--- c*/Int. in London, Montreal and Toronto: 


Montreal Trust Co., 


trustee. 











May, 1926.] POWER, LIGHT 


AND RAILWAY 243 








Bonds.—First mortgage bonds are subject to call at 105. 


Sinking fund 
of 1% 


of bonds issued plus one year's interest on canceled bonds began 


Nov. 1908. $728,500 bonds canceled. First mortgage bonds are listed 
op Montreal and Toronto Stock Exchanges. 

Of ref. gen. mtge. bonds £466,800 are reserved for lst mtge. bonds and 
$792,000 are in treasury; remainder for future requiremenis under restric- 
tions. Subject to call as a whole or for cum. sinking fund (1% of bonds 
out beginning in 1937) at 105 and ini. V. 94, p. 1566. Are listed on 
London Stock Exchange. 

Dividends.—First div. on pref., 1%%, paid Jan. 10 1910, and same 
amount quarterly since to and including April 1926 pom, Ist div.,1%, 
paid Oct. 1911. In 1912 and 1913, 4%. In 1914, Jan., 1%; April, 1%; 
July, 1%. None to July 1920, when 1% was paid. In Oct., 1% In 
1921,4%. In 1922, Jan., 1% None since. 

REPORT .—For calendar ears: 

Year— Gross. Vet Nh. Rer. Interest.Pref.Dir Com.Dic. Surplus 

1925 . x$371,.710 $12,251 $177.529 $70.000 y $136,432 
aaa x404,388 16,484 180,600 70,000) -..--- 170,272 
1923 __ 1,324,798 433.354 13.967 183. oe Te ~~ sseess 193,816 
1922 -. 1,330,446 516.839 13,905 186,27 70.000 274.469 | 
1921 _- 1.332.486 465.715 42.877 iss. 920 70,000 $120,000 129.672 

x After providing for depreciation y Before appropriation of $25,000 for 
office site reserve and $8,000 income tax reserve. 

OFFICERS © hairman, W. D. Ross; Pres. & Gen. Mer., C. C. Giles; 
V.-P., L. M. Wood; Sec., A. Spoor’ Comp., G oeewer- Office, Toronto, 
Can V. 102. p. 1163: V. 104. p Vf OS V. 106, p 1901; . 110. p 1166, 2568; 
V. 115, p. 183; V. 116, p. 1650; is. p. 1774; V.1 50. p. 1882; V. 122, p. 
2042. 





BOLIVIA 











BOLIVIAN POWER CO., LTD. 


ORGANIZATION .—-Incorp. under the Nova Scotia Companies Act to 
acquire from the Bolivian General Enterprise, Ltd. (incorp. in 1903 under 
the laws of Great Britain) the light, power, tramway and telephone under 
takings which since 1910 have been operated in La Paz, the principal city 
of Bolivia, serving a population of 110,000. 

FIELD OF OPERATIONS AND CHARA 
Co.'s property includes a modern hydro-electric 
skirts of the city, substations, distribution system, &c.; 9% miles (single 
track) tramway system, 17 electric cars and 10 trailers; telephone system, 
car barns, repair shops, «ce. 

Franchises Concessions from 
ten: until 1950 and include 


‘TER OF BUSINESS.- 
plant located on the out 


the municipality of La Paz have been ex 
the entire public lighting of the City of La 
Paz Co. has preference over any other offer that may be made on expira 
tion of present contracts Failing such agreement, the water power, pipe 
line, dam and power house will in 1950 revert to the municipality; the power 
house equipment, electric lighting and power distribution system, tram 
Ways and telephone systems, however, remaining the property of the co 
Ws J21, p 
STOCK 
Common 
20-yr Ist M series A 


$400 c* 


Bonds.- 


i 
16d 


976 


AND BONDS Date. Interest. Outstanding. 
$3,000,000 
1,600,000 
, trustee. 
Series A bonds due April 1 1945, 
may be issued in addition to the $] 600,000 issued in 1925 
80°. of new improvements and additions. 
may be issued ranking equally with Series A, of such tenor as co. may deter 
mine, for 80°% of new additions, &c., provided net earnings for the preced 
ing fiscal year have been at least 1 44 times interest on bonds outstanding, 
including new issue. An annual cumulative sinking fund of 1% of issued 


Maturity. 
($1,000, 1925 & A-O 

Montreal Trust Co 
20-yr. lst mtge 


April 1 1945 


Of the $400,000 
to the extent of 
Further bonds of any series 











bonds, commencing Dec. 1 1928, will redeem Series A bonds by purchase 
in the open market or call at not exceeding redemption prices. Red. all or | 
part on 60 days’ notice at 107 until Dec. 1 1930; at 105 until Dec. 1 1935; | 
at 103 until Dec. 1 1940; at 101 thereafter; in each case with interest Prin 
andint payable in Canadian gold coin at Royal Gank of Canada, Montreal, 
or, at option of holder, in U. 8S. gold at ag mcy Royal Bank of Canada, 
New York, or in sterlir Mg at the rate of $4 86 2-3 at Royal Bank of Canada 
London, Eng In aus 1925 Royal Securities Corp., Ltd., Montreal 


offered $1,600,000 Series A at 100 and int. V. 21, p. 976 








| CANADA 














CONSUMERS GAS CO. 


ORGANIZATION .—Incorp. in March 1848 by Special Act of the Ontario 
Legislature. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company serves the City of Toronto and the townships of York, Etoib- 
coke, Vaughan, Markham and Scarboro. Population served, approxi- 
mately 575,000; 147,102 meters. 

Stockholders of record Jan. 31 1925 were given the right to subscribe for 
$2,000,000 add'l corn. stock at $3140 per share, in the ratio of one new share 


or each 4 shares held. V. 120, p. 528. 

STOCK AND BONDS— Date. Interest. Outstanding Last Div. 
Stock $12,000,000 ($100).___- = Q-J $10,000,000 Oct 25 2% 

No funded debt. 

Stock Divs are limited to 10% per ann. $2,000,000 were offered in 
way 1925 by Dickson, Jolliffe & Co. and Watson, Wallace & Co., Toronto. 
Py 2267 


120, p 






EARNINGS.—For years ending Sept. 30: 

Oper. Exp. Int.,Renew. Balance, 

Gross. «& Taxes. &Res.Fds. Divs. Surplus. 
1985. ... ..$6,655,556 $5,072,422 $710,281 $895,176 $22,323 
| aaa . 6,655,336 5,212,505 634,235 798,741 9,855 
1923- a OH, 883. 354 5,498,649 599,588 689,253 95,863 
1922 _- #5 6,813,940 5,335,666 757,961 600,000 120,312 

1921 7,214,882 5,673,949 959,595 581,337 None 


* Deficit. 
Dividends.—10% per annum (payable Q.-J.) paid since 1874. 
OFFICERS.—Pres., A. W. Austin; V.-P., F. Le M. Grasett, M. D., 


Sec., J. J. Armstrong; Gen. Mer.. Arthur Hewitt.—V. 118, p. 436; V. 119; 
p. 2281; V. 120, p. 701, 828, 2267; V. 121, p. 2519, 2636. 


NOVA SCOTIA TRAMWAYS & POWER CO., LTD. 


ORGANIZATION.—Incorp. in Nova Scotia in 1914 and in Jan. 1917 
acquired (a) the properties and franchises of the Halifax Electric Tramway 
Co., Ltd., comprising all street railways, commercial electric light and power 
and gas properties in Halifax: and (b) water power rights, lands, &c., on 
the Gaspereaux River, 55 miles from Halifax, capable of a hydro-electric 
development of approximately 12,000 h. p. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
23.32 miles of street railway, single-track equivalent. Standard gauge; 
60-lb. T and 80-lb. girder rails. 38 passenger cars; 24 Birney safety cars; 
5 sweepers, 5 miscellaneous cars, &c. 6,000 k. w. contracted from Provin- 
cial Hydro Development; lighting and power distribution system: stand-by 
power house of 6.200 k. w. capacity; gas plant, with about 41.39 miles of 
pipe line. 

Franchises, in opinion of counsel, 

STOCK AND BONDS 





are perpetual. 


Date. Interest. Outstanding. ry. 
Com stock $3,500,000 ($100 * te ~ $2,510,000 
Pf 6% cum $2,500,000 ($100) J-J 2 2 2.078, 800 July’ 19, 
Ist M $10,000,000 gold S$ or £) 1916 52@J-D 50,000 Dee 1 1946 
$1,000 and $500 e*_tf\ Int. in New York, amen and London. 
Gen mtge Ser ‘‘A"’ ($500 and! 1922 7g A-O 1,468,000 Apr 1 1952 


$1.000) gold____- _.c*\ Eastern Trust Co., trustee. 


Stock.—Divs. on pref. payable without deduction for any taxes im 
by any taxing authority in Canada. he stock was offered in Jan. 
soar of 10 shares of pref. and 3 shares common stock for $1,000. 

Dp. 

Bonds.— Remaining bonds may be issued up to 75% of cost of acquisition 
or impr'ts (except that no bonds may be issued against the cost of the new 
gas plant) and only when net earnings are double the Ist M. interest 
charges, including bonds to be issued. Annual sinking fund or impt. fund of 
1% of bonds out began Dec. 1917, for add’ns or impts., or for redemption 
of bonds. Callable, all or part, for sinking fund, at 105 and int. on any 
int. date on 60 days’ notice. Int. payable without deduction for Canadian 
taxes or U.S. Federal taxes. Fixed exchange rate, $4 86 2-3 per £ sterling. 
Trustees, Union Trust Co. of N. Y and Royal Trust Co., Montreal. 

The zen. mtge. 7% bonds, Series **A,"’ are callable as a whole only (except 
for sinking fund) on any interest date on 60 days’ notice up to and Including 
April 1 1932 at 110 and int.; thereafter to and incl. April | 1942 at 105 and 
int. thereafter to and including April 1 1947 at 102% and int.; thereafter 
at 100 and int. $2,250,000 are reserved for prior liens. Annual sinking 
fund of 1% commenced in 1924 and issufficient to retire over $1,000,000 of 
this issue before maturity. Interest is payable in Canadian gold coin at 
Halifax, St. John, Montreal, Toronto, Winnipeg or Vancouver; or at New 
York in U. 8. gold coin V. 114, p. 1891. 


Dividends A dividend of 3° was paid on pref. stock in July 1917 the 


Ti? in 
17 in 


- 104, 


Dec. 1917 dividend being deferred. In 1918,6%. In 1919,6%. In 1920 
Jan. div. omitted. V. 110, p. 167 

EARNINGS.—Of Nova Scotia Tramway & Power Co., Ltd., for eal. yrs.: 

Calendar Years 1925. 1924 1293. 1922 
Gross earnings $1,344,099 $1,299, ‘371 $1,393,980 $1,419.471 
Operating expenses 852,728 916.935 964 146 987 676 
Taxes _ 106,642 105,302 112,136 111,100 
Bond & coupon interest 215,558 216,713 217,497 193 S63 
Sundry interest 1,365 1,228 538 5,802 
Amort. of dt. disc. & exp. 7.984 

Bal. for res., divs., &c. $167,803 $59,194 $99,663 $113,038 


OFFICERS.—Pres. & Managing Director, 


L. Killam; V.-P., W. + 
Covert, K.C.; Sec., Cecil J. Hayes; Treas. A. W. Wentzell.—V. 109, 
270; V: 110, p. 167, 2388; V. 114, p. 1408, Oy a 1891; V. 116, p. 2131: 
V.118, p. 2573; V. 120, p. 2149; V. 122, p. 20 


ee 


LAURENTIDE POWER CO., LTD. 


Controlled by Laurentide Co., Ltd. 





ORGANIZATION .—Organized in Canada in 1915 to take over from 
the Laurentide Co., Ltd., all of its property and plant necessary for the 


development of the water power of the St. Maurice River at Grand Mere, 
Province of Quebec. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns in fee simple and operates a hydro-electric development on the St. 
Maurice River at Grand Mere, Quebec, Can., having an ultimate generat- 
ing capacity of 180,000 electrical horse power, of which 165,000 is now in- 
stalled and in operation. Co. has contracts with the Laurentide Co., 
Ltd., and the Shawinigan Water & Power Co. for sale of practically all the 
powrr generated. 

STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
Common $10,500,000 ($100).. -... Q-J.15 $10,500,000 Apr ‘26,3 14 
Ist mtge $7,500,000 ($1,000) | 1916 5g J-J 6,859,000 Jan 1 1946 
gold */ Royal Trust Co., Montreal, Trustee. 
Gen mtge Ser “A” $2,000, 600 1925 5% g J- J 1.509.750 Jan 1 1946 
($500 & $1,000) gold_-_- “e* {Royal Trust Co., Montreal, Trustee. 
Stock .—$7 ,200,000 com. stock is owned by Laurentide Co., Ltd. 
Bonds .—1st Mtge. 5s have sinking fund since Jan. 1 1920 of a sum ual 


to 1% of the par value of all bonds issued, and in addition 
the annual interest upon all bonds purchased or redeemed 
fund. 


a sum equa 
b 
The sinking fund is to be applied to the purchase o 


to 
the sinking 
bonds at or 
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under 105% & int., or to the redemption of bonds by drawings at 105 & 
int., and will redeem approximately 4 the entire issue of bonds before 
maturity. Are callable all or in part on 90 days’ notice for sinking fund at 
105 & int. Int. payable at office of trustee in Montreal and at Bankers 
Trust Co., N. Y. $7,500,000 were offered in Sept. 1916 by Aldred & Co., 
N. Y.: Stone & Webster, N. Y., Boston and Chicago, and Chase & Co., 
Boston, at 90 & int., yielding about 5.70%. V. 103. p. 1035. 

Gen. Mige. 5\%s Ser. *‘A"’ are guar. as to prin. & int. by endorsement by 
the Laurentide Co., Ltd. Sinking fund provided for commencing Jan. 1 
1926 of 1°% annually of bonds issued, plus the int. on bonds redeemed 
through operation of this sinking fund. The bonds are dated Feb. 1 1925 
and the first coupon will mature July 1 1925 and will be for the 5 mos.’ 
period from Feb. 1. Are red. as a whole, or in part for sinking fund pur- 
poses, on any int. date on 3 mos.’ notice at 101 & int. Prin. and int. pay- 
able at Bank of Montreal, Montreal. Toronto, Ottawa or Quebec. $1,525,- 
000 were offered in Feb. 1925 by Hanson Bros. and Aldred & Co., Ltd., 
Montreal, at 99 & int.. to yield 5.60% ’, 120, p. 703. 

Dividends .—aAn initial div. of 1°% was - on common in April 1919 and 
same rate paid regularly quar. to and incl. Jan. 1922. In April 1922 14% 
was paid and same rate paid regularly quar. since. 

EARNINGS For 


calendar years 
Frpense Interest & Viisc.Chas 

Total Deprec. & Sinking & Conting Ralance 

Rerenue Tazres Fund c& Fund Diridend Surplus 
1925_$1,.500.412 $414,249 $566,055 $525,000 def8S3,870 
1924- 1,4580.865 O07 585 568.714 £650,000 525 000 19,564 
1924. 1.417.822 411,547 572,591 x67 455 525,000 def5s,764 
1922. 1,449,030 149.467 568 O57 525.000 56,606 
1921 1 237,561 225 006 951,279 24.568 420,000 13,415 
x This amount is made up from a credit of $60,000 to contingent fund and 

$127.458 settlement of income taxes, water rentals 1918 1922 

OFFICERS Pres., F. A. Sabbaton: V P., Julian ¢ Smith: Sec Wim 
F. Robinson; Treas., Louis Armstrong V. 120, p. 582, 703, 1326; V. 122 


p. 748, 1026. 


> 


DOMINION POWER & TRANSMISSION CO., LTD. 


Control.—In July 1925 it was reported that Nesbitt, Thompson & Co 





had secured control of the company. V. 121, p. 329 
ORGANIZATION Incorp. in Canada on Jan. 11 1907. Cofttrols 
and operates the following properties. 
Hamilton Cataract P., Lt. & Tr. Co. Ham. Grimsby & Beamsville Ry. 
Hamilton Radial Elec. Ry., liam. Elec. Lt. & Power Co. 
Brantford & Hamilton Elec. Ry. Dundas Electric Co., 
Hamilton Street Ry., Lincoln Elec. Lt. & Power Co., 
Hamilton & Dundas 8t Ry. (dis- Western Counties Electric Co., 
continued; V. 118, p. 23053). Hamiltion Terminal Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls 33 miles of single track in Hamilton and 86 miles of interurban 
lines, and also supplies light and power to Hamilton, Brantford, St. Cath- 
arines and intervening territory. Likewise owns a 50,400 h. p. hydro- 
electric station. Also has in operation a steam generating station with a 
present capacity of 26,600 h. p. and an ultimate capacity of 80,000 h. p. 


About the abandonment of certain lines, see V. 121, p. 1100 

New Franchise Hamilton Street Ry.—In Oct. 1925 Dom. Pow. & Transm. 
Co., Ltd., submitted to the City of Hamilton, Ont new franchise pro 
posal for the Hamilton Street Ry., particulars of which are given in V. 
121, p. 2156. 

STOCK AND BONDS Date. Interest. Outstanding Maturity. 
Ordinary $10,000,000 ($100 é $7,700,000 Sept 24,1% 
Pref. cum $10,000,000 (3100) 7QJI 4,239,000 Apr °26,1% 
Ist mortgage $25,000,000 1907 52g A-O 5,582,000 See text 

($1,000) gold c*tf’ Harris Tr. & Savs. Bk. of Chicago, Trustee 

Nat. Trust Co., Ltd., Toronto, Can., trust 

Ham Cat P L & Tr Co, Ltd,! 1903 § A-O 1,654,000 April 1 1943 

Ist & ref M $5,000,000 gold/ Int. in Hamilton & N. Y. Nat. Trust Co., 

($1,000) c*ntf Ltd., Toronto, trustee. Callable at 110 & 
int. beginning April 1 1925. 

Ham Elec Lt & Cat Pow Ist! 1899 5g A-O 544,000 Oct 1 1929 


mortgage gold ($1,000) not/Int. payable in N. Y. or Hamilton National 
callable crt Trust Co., Toronto, Trustee. 

Hamilton Street Ry Ist mtge. 1898 4'4 J-D 240,000 Dee 22 1928 
Ham Grims & B El Ry Ist M 1895 5 M-N 150,000 1933 

Srock.—In Nov. 1924 Nesbitt, Thomson & Co., Ltd., offered a block of 
2,500 shares of 7% cum. pref. at $99 per share. B. 119, p. 2178. 

Bonds.—Of the $25,000,000 mortgage, $10,000,000 may be issued, with 
the approval of the trustee, for not exceeding 80% of cash cost of extensions 
and additions, and the remainder for not exceeding 75% Since April 1 
1917 the entire outstanding issue, but not any part thereof, can be called 
at 1074 and interest on any coupon date on 60 days’ notice. The bonds 
mature $60,000 annually from April 1 1914 to 1921 and $130,000 annually 
from April 1 1922 to 1931, and the remainder are due April 1 1952 
They are secured by all the property owned through deposit of stock 
and bonds with trustee, &c. 

Dividends.—On the preference stock 6% was paid in 1907; in 1908, 3% 
was paid. In Dec. 1908 it was decided to omit div. on both classes of pref 
stock; see V. 87, p. 1478. None to Jan. 1911, when 314% was paid; July, 
3% %; also paid in Dec. 1911 div. due Jan. 1909, 3%. In 1912, Jan.,34%%: 
July, 34%: Aug., 3% (due June 1909). In 1913, Jan., 44%%. A div. 
of 64% was paid Feb. 15 1913 in full of arrears; July, 344%. In 1914 
and since, 7% per ann. (now being paid 1% % Q.-J.). Initial div. on com 

In Sept. 1917 paid quar. div. of 1% and 


2%, paid June 1916; Dec., 2%. 
same rate paid quarterly to Sept. 1920. None to March 1924, when 1% 


was paid. In Sept. 1924 1% was paid. 
EARNINGS.— Including subsidiary companies, for calendar years: 
Net after nlerest 
Maint & Bad 
Gross & Tares. Debts Deprec Dirs Surplus. 

1925.$3,120,509 $931,440 $430,777 $354,058 $296,730 def$150,125 
1924. 3,132,438 $20,597 154,466 352,812 115,759 def402 440 
1923. 3,361,335 1,045,359 164,114 359,086 258 837 def 16.678 
1922. 3,163.724 1,012,339 470,450 256,884 258 837 26,168 


OFFICERS.—Pres.. W.E. Phin: V.-P., Cyrus A. Birge; Treas., James 
Dixon; Aud., C. 8. Scott; Sec., Geo. D. Fearman.—V. 116. p. 515, 
941; V. 118, p. 431. 1910, 2303: V. 119, p. 2178; V. 120, p. 2011; V. 121, 
p. 197, 329, 1100; V. 122, p. 2039. 


EAST KOOTENAY POWER CO., LTD. 


ORGANIZATION .—Incorp. in 1922 under the Companies Act 
Canada as successor to the British Columbia & Alberta Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls rights for power development in southeastern British Columbia. 
Supplies the principal coal mines in the Crow's Nest Pass and the Sullivan 
Mine and concentrator of the Consolidated Mining & Smelting Co. of 
Canada, Ltd., near Kimberley. Owns and operates two hydro-electric 
developments on the Bull and Elk rivers, tributaries of the Kootenay River, 
situated in southeastern British Columbia with a total installed capacity 
of 22,200 h. p. That on the Bull River, under a gross head of 275 ft., 
develops 7,200 h. p., and that on the Elk River, under a gross head of 
190 ft., 15.000 h. p. Also owns a transmission system comprising 250 
miles duplicate transmission lines of 66,000-volt single-circuit line serving 
outdoor transformer stations with a present installed capacity of 13.650 k.w 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common 30,000 shs (no par)_. —-.-- le rl ok ta 2 fe nee 
Pref 7% cum $750,000 ($100). —--- Q-M 15 $750,000 Mar'26 1% 
Ist M s f $5,000,000 ($1 .000) [ 1922 7g A-O 2.281.000 Apr 1 1942 


gold |\Montreal Trust Co., trustee. 
Stock .—Divs. on pref. stock accrue from’ Aug. 1 1924. 
normal income tax. In July 1924 $750.00079 
Thomson & Co., Montreal, at 97% and divs. 


lo ue. was offered by Nesbitt, 
’. 119, p. 584. 


Bonds First mortgage provides for sinking fund, payable to trustee, of 
1% of bonds outstanding commencing Nov. 1 1925 to Nov. 1 1941 Are 
red. as a whole at 110 and int. upon 90 days’ notice. Int. payable at the 


agency of the Royal Bank of Canada in New York, or at Royal Bank of 


Canada, Monireal or Toronto $2,000,000 Ist mtge. 7s were offered in 
May 1922 by Nesbitt, Thomson & Co., Montreal, and Joseph E. Kimball 
& Co., Boston, at 97% and int., to yield 74%. V.114, p. 2019 


Diridends —On pref. paid 1% % in Dec. 1925 and 1%° in March 926 








of | 


Divs. free from the | 


OFFICERS Pres.. A. J. Nesbitt; V.-P., Sec. & Treas., K. S. Barnes; 
Gen. Mgr., A. B. Sanborn V.119, p. 584; V. 121, p. 538 
To 





THE GREAT LAKES POWER CO., LTD. 

OPERATION .—The operation of the property is under the management 
of the Middle West Utilities Co. 

ORGANIZATION .—Incorp. in Ontario in March 1916. 
stock of the International Transit Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns in fee and operates a hydro-electric plant at Sault Ste. Marie, Ont. 
Present capacity 39.200 h.p. The Province of Ontario has granted the 
co. the right in perpetuity, without rental or other charges, to the use of 
20.000 cu. ft. per second of primary or continuous water on the Canadian 
side of the St. Mary’s River. The International Transit Co. (co. owns 
all the stock) operates a street railway system in Sault Ste. Marie, Ont., 
and the ferry service between Sault Ste. Marie, Ont., and Sault Ste. Marie, 
Mich 


Owns all the 


STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Common, $2,000,000 ($100)_. -.-- Sa 2 CFF eS 
Pref 7% curn $600,000 ($109) - Ke Q-M Se cacccwwesa 
ist M serial $3.000,.000 gold! 1916 6 M-N 2.545.000 See text 


($500 & $1.000)____c*&r*{Int. at State St. Tr. Co., Boston, Mass., Tr. 

Stock.—Divs. on pref. stock are payable in U. 8. funds at the Continental 
& Commercial Bank, Chicago. as June 1924 A. E. Ames & Co. offered 
a block of 7% pref. stock at 9714 and divs. V.118, p. 3084. 

Bonds .—The 1st mtge. serial bonds mature annually on May 1 as follows: 
1925, $80.000:; 1926. $35.000: 1927, $90,000; 1928 to 1930, incl., $100,000; 
1931 and 1932, $119,000: 1933, $120,000; 1934. $130,000 and increasing 
$10,000 each year thereafter t o 1944. Hon. Frederick Stone. Sault Ste. 
Marie, co-trustee. Call. as a whole on any int. day before May 1 1935 
at a 5% income basis and thereafter at a 444% income basis In May 
1916 Estabrook & Co., N. Y. and Boston, sold at par and int. $1,000,000 
Ist mvuge. serial 6% bonds V. 102, p. 1814. In Oct. 1921 Estabrook 
& On. offered a block of $125,000 1st mtge. serial 6s at 91 and int., yielding 
6.75%. V.4113. p. 1580. 

EARNINGS.—For calendar years 


Gross Operating Fized Net Avail. 
Income. Expenses. Charges. for Pf. Stk 
1925 $601 367 $207 161 $154,557 $239,649 
1924 ... 58S O37 163.446 162.267 259.32 
Oo a 177 488 162,619 169 563 245,905 
Tt Chsk6eccudenauaes 542.338 152.614 172.784 216.939 
UI iis ad ah an as Gc ae ci 11,791 117.041 188.855 205,895 
Sere = 461,820 76,609 150.401 234.810 
aaa 412,856 78.619 139,683 194,554 
\ ae See 379,517 62,440 103.071 214.006 
OFFICERS Pres., Samuel Insull: V.-P.. Martin J. Insull: V-P., John 
A. McPhail; Secr.-Treas., Oliver E. McCormick V. 118, p. 3084 


SO lA 


INTERNATIONAL POWER CO., LTD. 





ORGANIZATION Incorp. in Canada in 1926 to acquire as a holding 
or operating company directly or through subsidiaries, equities in or control 
of power or public utility undertakings. Co. has acquired all the securities 
of the Venezuela Power Co Ltd and a majority of the stock of the San 
Salvador Electric Lizht Co the Newfound! i Light & Power Co Ltd 
the Bolivian Power Co., Lid., and &]1 of the outstanding 5 Ist mtge 
bonds and a convrolling interest in the common stock of the Demerara 
Eleciric Co., Ltd v. cae 2 310 

STOCK AND BONDS Date Interest Outstanding Maturity 
Common 150,000 shs. (no par ae 100,000 shs 
7‘; cum pref $8 000.000 ($100 7 Q-J $4,000,000 
6°) convert 2nd pf $2,000,000 6 2,000 000 


Funded debt ; No particulars available 
* 

Stock The lst pres stock is preferred as to 7‘ 

asseus up to 105 per share. Call 


cum 
all or part on 60 days 


divs. and 
notice at 


as to 
105 and 


divs Dividends payable in U. 8. gold in New York or at co.'s office in 
Montreal, Can In March 1926, G. E. Barrett & Co., Inc., New York, 
and Royal Securities Corp., Ltd., Montreal, offered $4,000,000 Ist 7% 
cum. pref. stock at GS and div. to yield about 7.16‘ Each share lst 
pref. stock was accompanied by one common share V. 122. p. 1310, 1609. 

The 2nd pref. stock is entitled to $6 divs. per annum cumulativefrom 
March 1 1927 No dividends may be paid on the 2nd pref. or common 


stocks should Ist pref. div. be in arrears The 2nd pref. stock may at 
option of holder be exchanged for common stock on the basis of 4 shares of 
no par value common stock for each share of 2nd pref. stock 

All of the 2nd pref. stock is held by il Securities Corp., 
asSSOC1aALES 

Application was to be made to list the common 
and Toronto, and Boston ‘ 


to) Ltd 


stock on the Montreal 


Stock Exchanges V. 122. p. 1310 
EARNINGS Combined earnings of controlled companies for calendar 

years 

x1925 1924 1923 1922 
Gross earnings $1.872,.906 $1,709,142 $1,641,068 $1,537,004 
Net after maint. charges SS5 961 790 354 756,659 699,514 
Interest 399 276 
Avail. for pref. divs revs 186.685 


x One month in part estimated 
_ OFFICERS .—Pres., T. W. Killam (Pres. Calgary Power Co., Ltd 
V. 122, p. 1310, 1609. 





KAMINISTIQUIA POWER CO., LTD. 
ORGANIZATION Incorp. in Canada at the end of 
the undertaking and franchises of a co. of similar name 
was purchased by the Fort William Paper Co 
ceiving $145 per share for their stock ($95 in cash 
cum. pref. stock of the new co 


1925. Acquired 
which in Sept. 1925 
the old stockholders re 
and the balance in 7% 
For the reasons for the change of organi 


zation, see 121. p. 1462 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Co. owns and operates at Kakabeka Falls 


on the Kaministiquia River in 
about 19 miles from the City of Fort William, a 
complete hydro-electric development of a rated capacity of 35.000 h-p. 
The entire output of the plant was stated to have been disposed of on 
favorable terms to the principal industrial users in the City of 
Fort William . 


Francises 


the Province of Ontario 


powe r 


Electric franchise in City of Fort William is perpetual 


STOCK AND BONDS Date Interest Outstanding Maturity. 
Class A common (non-voting 

30.750 shares (no par 30.759 shs. Feb'26 62! 4 
Class B common (voting F 9,250 shs. Feb’ 26 62'6e 
7“; cumred pf $1,.250,000($100 7 $1,250,000 Feb 26 1% % 
Ist 5'es sink fd g Series A; 1925 5'¢ g~M-N 2.026 500 Nov 1 1950 


$1 000-3500 c* Montreal Trust Co 


Reg & deb stock 


Bonds The lst mortgage bonds are limited to $5.099 
lent in sterling, at the fixed rate of $4 86 2-3 They secured by a 
Ist mortgage and charge on all the c: present and future, specific 
as to all fixed assets, and by way of a floating charge as to all other assets. 
Additional bonds of same or other series or as debenture stock may be 
issued for 75°) of new construction. provided net earnings for the preceding 


2 years have been not 


Trustee 
£200 O00 
po 


are 


or its equiva- 
, Ss 


assets 


1 


less than | 


,» times interest on all bonds and (or) 
debent. stock then outstanding, incl. new issue An annual sinking fund 
of not less than 1% of bonds and debent. stock, Series A. outstanding. 


and commencing Nov. 1 1926 
of bonds (or debent. stock) at 
called by lot at such price 


will be used for purchase in the open market 
or below redemption price. otherwise will be 


Red 


t , whole or part, on 60 days’ notice at 104 
to Nov. 1 1935: at 103 to Nov. 1 1940; at 102 to Nov. 1 1945. and at 101 
thereafter: in each case with int Prin. and int. pavable at option of holder, 


in Canadian gold coin at Royal Bank of Can. in Montreal or 
in U.S. gold coin at the azency of the Royal Bank of Can 
or in gold coin of the Kingdom of Great Britain at the Royal Bank of Can. 
London, Ene., at the rate of $4 86 2-3 In Nov. 1925 Wood. Gundy & 
Co. and Societe de Placements du Canada. Montreal, offered at 99 and 
int., to yield about 5.57' $2,026,500 Ist M. 514% sink. fund gold bonds 
Series A. ls BEhe 5 ; 

OFFICERS,—Chairman of Bd. of Dir 

.Grav'V-P W WN 


Toronto, or 
in New York, 


George H 


‘ Mead 
Hurlbut V.120, p. 330: V 


121. 


Pres... George 


1678, 2402 


p. 1462, 
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LONDON STREET RAILWAY co. 
ORGANIZATION .—Incorp. under laws of Canada in 1873. 


T 


expires 1925, at which time, or any fifth year thereafter, city has right to | 


urchase the property (except Springbank line) on an arbitration basis, 
y_ giving one year’s notice in advance 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 36.10 miles of track. Standard gauge. 56, 


73, 75 aad SO-lb. T and girder rail 62 motor cars. also operates busses. 


Has contract for power with the Ontario Hydro-Electric Power Com- 
Mission 

City Purchase Proposal Defeated.—See V. 116, p. 1411. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $750,000 ($40 data - $637,450 | See text 
First mortgage $750,000 gold/ 1896 6 ¢M-S 475.000 Mar 8 1930 


($1,000) 

Bonds. —First ‘mtge. 
interest at 5% 
The remaining $30,000 can only be issued for 66 2-3‘ 
additions and extensions, 
out, including those to be issued; 


c*| Toronto General Trusts Co.. 


bonds originally matured March 8 


trustee. 
1925 and bore 


of actual cost of 


but total debt must not exceed $20,000 
per mile of single track. V.78, p. 2384. Interest is payable at the Cana- 
dian Bank of Commerce, Toronto. In each of the ten years preceding 
maturity 5% of bonds shall be drawn by lot and redeemed at par on 40 
days’ notice. $243.000 have been retired. $3.000 held in treasury. 
dividends In 1901 8 was paid; in 1902, 8°; 6° in 1903, 1904, 
and 1906 In 1907 dividends omitted on account of strike. In 1908 to 
1915, inclusive, 6% per annum. In 1916, Jan., 3% (cash); July, 3%_(in 
stock). In 1917, Jan., 3 cash); July, 3% ‘in stock). None to Dec. 
1922, when 24% was paid. In 1923, 5% was paid. None in 1924. 
EARNINGS Year ending Dec. 31 





Calendar Years 1925 1924 1923 1922 
Gross earnings SH28 918 $665,302 $693,411 $594,584 
Operating expense 529,011 546.364 572.082 194,986 
Interest and taxes 15.418 13,201 37 OST 34,621 
Depreciation ;: ae 125 358,091 37 BH4 35,423 
Dominion income tax 513 3.743 1.712 2 $93 
Dividends 5%)31.874 (214)15,937 

Balance, surplus $14.85] $33,903 $10,292 $10,724 

OFFICERS.—Pres., Chas. Currie, Cleveland, O.; V.-Pres., R. G. Ivey, 
Mer. a Sec.-Treas., L. Tait, London, Ont.—V. 106, p. 607, 2345; V. 108, 
Dp. - 110, p. 2076, 2568; V. 112, p. 1399; V. 114, p. 306; V. 105, p. 183; 
\ Tie. p 1411; V. 118, p. 1773; V 120 p. 2147; V. 122, p. 2040 


MARITIME TELEGRAPH & TELEPHONE CO., LTD. 
ORGANIZATION in N 


_ 


Incorp April 1910 as a consolidation of 
a number of telephone companies Owns and operates without competi 
tion, the telephone system in the Province of Nova Scotia, and controls 
the telephone business in Prince Edward Island Company's lines connect 


with the New Brunswick Telephone Co ‘m and it has other connec 


Ss syst 


tions under favorable agreements for lone distance business Total popu 
lation served over 500,000 33,076 telephones in 1925 V. 121, p. 3004 
STOCK AND BONDS Dats Interest Outstanding Maturity 
Common $1 000,000 (810 450.000 
6°cm pf serA $1,000,000 (310 6 Q-J 1.000.000 
7 %cm pf serB $2,000,000 (S10 7 Q-J 1,500,000 
First mtge $1,500,000 (closed 1911 62 J-J 1,500,000 July 1 1941 
6s g ($500 & $100 c* Eastern Tr. Co Montr« 1 & Halifax, trustee 
Ref and gen mtge 5s g series Af 1926 5 J-J 1,000,000 Jan 1 1956 
$1 500,000 $1,000 and-Int. at Eastern Trust Co., Halifax, Mon- 
$500) - c* real, Toronto, trustee 
Bonds Theref.andg n mtge.5% gold bonds, series A, dated Jan. 1 1926 are 
secured by a direct mtge on the entire property of the company, incl 
after acquired, subject to he first mtge bonds, due in 1941, the mortgage 
securing which is closed Additional bonds in addition to series A may 
be issued to refund bonds of any series outstanding under this mortgage 


or to retire underlying bonds and for 75° of future additions, &c 
net earnings for 12 out of preceding 14 months have been not less than 
1% times annual interest on all bonds outstanding, incl. new issue. In 
no event may bonds under this mtge. be outstanding to an amount exceed 
ing twice the amount of the paid up capital stock of the company Callable 


prov ided 


as a whole only on 60 days’ notice at the following prices and interest on 
any interest date: incl. the year 1939 at 105; 1940 at 104; 1945 at 103: 1950 
at 102: 1954 at 101: thereafter at 100 In Dec. 1925 Royal Securities Corp 
Ltd., Montreal, offered $1,000,000 at 95'« and int. to yield about 5.30%. 
V.121. p. 3004 

All of the outstanding $1] ,.000.000 ref. mtge. 7° gold bonds, series A, 
due Dec. 1 1915 were called for payment on Dec. 1 1925 at 106 and int 
V.121, p. 1678 

OFFICERS.—Pres., O. E. Smitn V. 118, p. 3275; ¥. i121. ». 1678 
2004 


——-— 


MONTREAL LIGHT, HEAT & POWER CONSOL’D 


ORGANIZATION .—Incorp. in Canada in 1916 as Civic Investment & 
Industrial Co., name being changed as above in 1918. Owns 98% of the 
stock of both the Montreal Light, Heat & Power Co. (which see below) 
and Cedar Rapids Mfe. Co. (V. 106, p. 823): operates their properties 
under leases running for 98 years from Aug. 1 19146, assuming all their fixed 


charges and pavine dividends at fixed rates on their capital stock 

Joint ae of 6% pref. stock of United Securities. Ltd. V. 118, p. 
3206; V. 119, p. 2530. 

STOCK AND BONDS— Date. Interest. Outstanding Maturity 
Stock $75.000,000 ($100)- yee Q-F $64 .683,.900 May '26,2% 

No funded debt 

Dividends.—Nov. 15 1916 to Nov. 15 1919, 4% per annum (Q.-F. 1%); 
4ug. 1919 to Nov. 1922, 14% quar.; Feb. 1923 to Nov. 1923, 144% quar.; 
Feb. 1924 to Feb. 1925, 1%4 ° quar.; May to Nov. 1925, 2°) quar. Same 
rate since, to and incl. Ay ril 1926 

REPORT .—For 1924, in V. 120, p. 582. tama 

Earnings—Cal. Years 1925 I! 1923 1922 
Gross earnings $18.348 806 $17 304 ‘091 $16 140,960 $14,431,323 
Expenses and taxes & 23, 899 7084-489 7.113.960 6 504 717 
Depreciation 1.834.881] 1.739.409 1,614,096 1 443,133 
Fixed charges 1.213.650 1 209,778 1,211,654 1,124,786 
Dividends paid 1 = 639 3.770.642 3.231.767 2,690 397 
Dividends accrued BH2 452 754 261 754,041 646 070 
Insurance reserve 150.000 
Pension fund 20 000 20,000 20 000 20,000 

x Not including income tax 

Balance, surplus $1.537.286 $1,765,508 $2,195,442 $1,912,220 

Earnings in 192 :mounted to $13,289,964 gross and $975,056 balance, 
surplus 

OFFICERS.—Pres., Sir Herbert 8. Holt; V.-P., J. 8. Norris; Sec. & 
Treas., C. 8S. Bagg; Asst. Sec. & Treas., G. R. wi hatley, Montreal.— 
V.118, p. 3206; V. 119, p. 2530; V. 120, p. 582, 2269 iz2, p.61 


— — 


MONTREAL LIGHT HEAT & POWER CO. 

ORGANIZATION .—Incorp. in Mar. 1901 under special Act of Quebec 
Legislature 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls the gas, electric light and power business of Montreal and suburbs 
also two hydraulic stations for generation of electricity in operation in the 
fall of 1903. to have a capacity of 25,000 h.p., viz., one hydraulic plant 
Lachine, Que., and one at Chambly, Que. Controls output for island of 
Montreal of Shawinigan Water Power Co, also the output of the Provincial! 
Light, Heat & Power Co., which on builta 15,000 h.p. (hydro-electric) plant 
on the Soulange Canal. V. &3, 216: V. 88, p. 380, V 103, p. 238. 

In 1916 Civic Investment & hadverrial Co. (now Montreal Light, Heat & 
Power Consolidated—see above), formed for the purpose with $75,000,000 
of authorized capita! stock in $100 shares, offered 3 of these shares for each 
$100 of the $18,709.400 capital stock of Montreal Lt., Ht. & Pow Co. shares 
and par for par for the $8,900,000 stock of the C edars R: apids Co The 
new co. has issued $44 .651 100 of its stock and leases the two properties for 
QS years, gu: aranteeing all fixed charges, &c., and 8% p a. on all stock of 


when net earnings are equal to 10% of all bonds | 


| 
| 


Franchise 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock , $22,000,000 ($100) - othe Q-F $18.809.000 Apr °26,.2% 
ist & coll tr mtge $7,500,000) 1902 4% @4J-J 6.301.000 Jan. 1 1932 
($1,900) gold_.---- _c*{Royal Trust ess Montreal, trustee. 
Lachine mortgage, $4,000,000) 1903 5g A-O 2,832,000 April 1 1933 
(BE 0G) MONE. o6encces« c*/ Royal Trust Co., Montreal, trustee. 
| Provincial Lt, Ht & Pow Co| 1906 g M-S 946,000 Sept 1 1946 
Ist M,gup &i ($& £) gold{ Nat'l Trust Co., Ltd., Montreal, trustee. 
Cedars Rap Mfg & Pow Ist M| 1913. 5 @J-J 13,867,300 Jan. 1 1953 


$15,000,000 ($500, &c) g c*{ Montreal Trust Co. Montreal, trustee. 
Stock.—A majority of the stock outstanding has been exchanged for stock 
of the Montre: al Lt., Ht. & Pow. Consolidated, which see above. That 


} company guarantees. 8% per annum on all stock unexchanged of the old 
| Power Co. 


1905 | 


| Montreal 
but were extended ‘or five years to March 8 1930 at 6%. | 





| 





Montreal! Co. and 3% on all Cedars Rapids stock not exchanged on Aug. J 
1916. See V.102.p. 2169. Rate increase, &c.,in April1918. V.106, p. 1799 | 
Cedars Rapids Transmission Co., V. 107, p. 1104 


Bonds .—\1st & coll. tr. bonds are secured by stocks of controlled cos., &c. 
Are call. as a whole, but not in part, at 105 and int. Int. payable in 
and New York. Of the Lachine division bonds $399,000 are 
reserved to retire an equal amount of underlying bonds and $42,000 are in 


| the treasury. Sink. fund of 1% p. a. of bonds outstanding. Call. as a 
whole, but not in part, at 105 and int. on any int.date. Int. payable in 
Montreal and New York. List of underlying bonds and description of 
mortgages, V. 74, p. 580: V. 75, p. 238; V. 76, p. 92 

The $1,182,000 Provincial Lt., Ht. & Pow. 5s are ru: iranteed, p. & i., 
Montreal Lt., Ht. & Pow. Co. Sink. fund 1% p. a., 1911 to 1928, A 
11-3% p. a. thereafter. Call. at 105 and int. on any int. date. Int. 
payable in N. Y., Montreal and London. V. 88. p. 380. 

Cedars Rapids Mfg. & Pow. Co. Ist 5s ($15,000,000 auth.) were redeem- 
able on or before Jan. 1 1922 at 105; since at 110 and int. Sink. fund 1% 


p. a. commencing Jan. 11924. Red., all orin part, at 110 andint. Int. 
payable in N.Y. (in U. 8S. gold coin), Montreal and London (at $4 86 2-3 

| to £1). V. 103. p. 323; V. 102, p. 1812. 
Dividends.\ ‘07. ‘08. "09. "10. °11. "12. ‘13. '14. ‘15. '16. 1917 to Apr’26 
Per cent___f{ 5 6 6 7 o 9 10 10 10 10 2% quar. (Q-F) 
OFFICERS .—Pres., Sir Herbert 8. Holt; V.-P., J. 8S. Norris; Sec.-Treas,. 
C.S. Bagg; Asst. Sec. & Treas.,G. R. Whatley, Montreal.—V. 111, p. 698. 





MONTREAL TRAMWAYS & POWER CO., LTD. 

Control.—In July 1924 it was announced that ~ United Securities, Ltd. 
had acquired control of the company. V.119, p. 694. For offer to stock- 
holders to exc eae shares for stock of holding ¢ cupeny see V. 118, p. 3198. 
See also V. 119. p. 1733. 

ORGANIZ ATION. —A holding company. 
1908, and controls the following: 
1908, and controls the following 
Montreal Tramways Co. 

Ganadian Light & Power Co., 

Montreal Tramways Co. and Can. 


Incorp. in London, Eng., in 


Montreal Public Service Corp., 
Montreal Hydro-Elec. Co., Ltd. 
Lt. & Power Co. stockholders received 


fu shares of Mont. Tram. & Power Co. stock for each share of their stock. 
’. 94, p. 417, 207. 
Suit Brought by New Directors against Trustees and Old Directors.—See. 
V. 118, p. 1911, 3078; V. 119. 75. 

Suits Filed by Company against Quebec-New England Hydro-Electric Corp. 
—V.119, p. 811 

STOCK AND BONDS— _§ Date. Interest. Outstanding. Maturity. 
Stock $20,002,000 ($100) : , ‘SER ee <saekac uw 

EARNINGS For 12 months e nde d Nov. 30 1925: Income from securi- 
ties, $344,620: interest, $271.318: general & miscell. exp., $22,660: loss on 
sale of securities, discount on bonds and refunding exp., &c., $746,042; 


deficit. $695.400 


Bonds.—The 5-year 6% coll. trust bonds due Mar. 1 1929 were called 


for payment April 1 1925 at 101 & ow —V. 120, p. 1747; V. 107, p. 2294; 
V. 108, p. 269, 784; V. 116. p. 935; 117, p. 87; V. 118, p. 202, 551, 1012, 
1666, 1773, 1911, 2179, 3078, 3108. ‘V. 119, p. 75, 694, 811, 1625, 1733: 
V. 120, p. 82 1747. 

OFFICERS.—Pres., Julian C. Smith; V.-P., Hon. Lorne C. bg of 
Sec.-Treas. for Canada, H. H. Haydon.—V. 120, p. 1747; V. 107, p. 2294; 

(1) MONTREAL TRAMWAYS CO. 

ORGANIZATION .—Chartered March 24 1911 in Quebec, Can., and 


acquired by merger the Montreal Street Ry., 
and Montreal Terminal Co. (V. 93, p. 871. 1324), the last two companies 
being subsidiaries to the Montreal Street Ry V. 93, p. 1022, 1106. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and controls entire street railway system in Montreal and Island of 
Montreal, except about a mile of interurb: in Racontering the city. Operates 
282 956 miles of track. The = ‘s steam or eee ant is to be enlarged 
from 10,000 h. p. to 60,000 h.. V. 102, p. n 1904 contract was 
made with the Montreal Light, Fieat & Power Co. for a supply of power. 
Franchise.—For terms of 35-year franchise signed Jan. 28 1918, see 
“Electric Railway"’ Supplement of April 26 1924. See also V. 106, p. 607. 
The contract with the City of Montreal provides that fares shall be ad- 
justed from time to time so that the company receives an annual return 
(after all operating expenses, maintenance and renewal fund payments) of at 
least 6% on the capital value of the company’s property as fixed through the 
franchise contract After the company receives the stipulated allowances, 
based on appraised capital values, the City of Montreal receives $500,000 as 


Montreal Park & Island Ry. 


an annual rental and a stipulated percentage of surplus earnings. V. 121 
p. 2038 

Bus Service In Aug. 1925 inaugurated bus services in Montreal and 
suburbs V. 121, p. 2038. 


Fiscal Year.—In October it was decided to c — the fiscal year, formerly 
July 1-June 30, to the calendar ye ar. fe se 2032 

In March 1925 $17,650,000 of 5% dohambeten stoc k was retired through 
the issue of $17,826,500 gen. & ref. mtge. 5s series A. Debenture stock 


bolders were offered $101 series A gen. & ref. mtge. 5s for each $100 of 
debenture stock. V. 120. p. 1203. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common aa raat Gaede $4,000,000 See text 
Ist & ref mtge $25,000,000 g/ 1911 5 J-J 21,351,000 July 1 1941 

($500&$1,000) Pay in Lon-{ Harris Tr. & Sav. Bk., Chic., Trustee, Nat. 

don p&i in £=$4 86 2-3.c*| Tr. Co., Ltd., Montreal, Co-Trustee. 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Gen & ref M Ser A $100,000 1925 52 A-O 17 ,.826.500 Apr 1 1955 

000($100 ,$500&$81 ,000)2_c* /Montreal Trust Co., Montreal, trustee 

Ser B $5,000,000 @ 000 1925 52A-O 2.500.000 Apr 1 1955 

$500, $109) ne c* {Montreal Trust Co., Montreal, trustee. 
Mortzages 145,843 

Bonds .- Remaining lst & ref. bonds are for extensions and additions at 
not exceeding 75% of cost under certain restrictions Ked. as entire issue 
(but not any part) at 105 and int. on any int. date. Int. payablein N. Y 
ye hicago, Montreal and London. 93, p. 1463. Listed on the N if 

97, p. 1025), Montreal and London stock exchanges. 
In addition to amount shown in above table as outstanding, $1,750,000 


are deposited with trustee for general 
In Dec. 1924 $3,266,000 Ist & ref 
New York, and Holt, Gundy & Co., 
5.45%. V. 119. p. 2762 
Gen. & ref. mtge. series A 5s have sink. fund of $25,000 per annum from 
April 1 1928 to April 1 1933; $40,000 per annum from April 1 1934 until 
April 1 1938, and $50,000 per annum thereafter until maturity Are red. all 


and refunding morteave bonds 
5s were sold by Harris, Forbes & Co., 
Montreal, at 95 and int., yielding over 


or in part on any int. date on 60 days’ notice at 104 and int. up to April 1 
1930; at 103 and int. during the next ten years; at 102 and int. during the 
next ten vears, and at 100% and int. thereafter to maturity. Prin. and int 
payabie in gold in New York and Montreal, and in London in sterling at the 
fixed rate of $4 866 to the pound. In March 1925 Aldred & Co.; Minsch, 
Monell & Co., Inc., &c., &c., sold $7.000,000 ven. & ref. mtge. series A 
§s at 88 and interest, yielding over 5.85%. V. 120 p. 1203 eries B are 
redeemable on the same date and at the same prices as Series A. $2 590,000 
Series B were offered in Oct. 1925 at 93% and int., to yield over 5.40%, by 
Aldred & Co., &c., &¢ V.121, p. 2038 Series A and B listed on N. ¥ 
Stock Exchanve V. 122, p. 348, 2192 

The general and refunding mortgage sinking fund gold bonds are secured 


by direct mortgage on the entire property of the cormpany (including after 
acquired property), subject only to the first and refunding rnortgage. Ad- 
ditional bonds may not be issued for more than 75 of cost of new con 
struction 

Dividends.—In April 1913 an interim div. of 5% was declared on the 


paid-up common capital stock. A quar. div. of 2 V, % was paid Aug. 1913 
(V. 96, p. 1840), and 24% quar. to and incl. rl 1918. In Dec. 1919 a 
div. of 2 % for the sec -ond quarter of 1918 Mtre ald. See V. 109, p. 2440. 
In 1920. ar, 2%%: June. 2K%%: Sept., 24%: Nov., 24%% n 1921, 
10%. In 1922, Mar., 2%%,. clearing up all arre ars on the stock.—V. 114. 
p. 1180. In Aug. 1922, 24% % was paid and diviuends at same rate, paid 
regularly, quar. since to & incl. April 1926 


Statement of Operations Under New Contract— Years ending June 30. 
1925 1924 1923. 1922 
Gross receipts. $12,476,567 $12.463,.799 $12,056,355 $11,712,525 
Oper. expenses and taxes 6,324,000 5,246, =90 6.099.993 5.769.403 
Operating profits 50,684 48.555 4& 304 17.960 
aintenance, &c 2,577,260 2.579.750 2,492,792 2,579,200 
Balance - - - - - $3,525,622 $4,558,574 $4,415,264 $3,315,962 
Allowance due company 
Int. on capital value 2,177,177 2,177,178 2,177,178 2,177,178 
Interest on additions 277 667 175,919 164.973 145,684 
Int. 6% on working cap'l 5,707 5,451 2,530 6,596 
Financing expenses 181,441 181.431 181.431 181,431 
Balance, surplus $553,658 $1,048,695 $889,151 $805,073 
Payable when earned 
City rental $500,000 $500,000 500,000 $500,000 
Contingency reserve 41.597 117,125 
Surplus. st $585 638 $548,695 $347 553 $187,948 
Income and Company’ $ Profit and Loss Statement for Years Ended June 30. 
1924-25. 1923-24. 1922-23. 1921-22 
Allowance from contract $2,460,552 $2,358,448 $2,392,986 $2,377,418 
Operating profit 48.555 . 
Other revenue 116,389 42,172 $7 .239 64,061 
Gross revenue. _.. $2,576,941 $2.449.175 $2,430,225 $2,441,479 
Interest on bonds 1,283 881 994,139 990 856 1,043,100 
Interest on debentures os) 875 882,500 874.350 857 500 
Other expenses 7,390 8,982 16,983 16,875 
Net income... $623, 794 $563 554 $ 548,034 $524, N04 
Dividends osu (lO )$400, 000 (10) $400,000 ( 10 $399.947 (10)$397 432 
Surplus for year $2: 23, 97 4 $163, 554 ‘$1 48 086 $126, 572 
Total surplus $892 547 $668 .753 $592,979 $244 895 
Operations Under the Contract for 6 Months Ended Dec 31 1925. 
Gross revenue $6.305.492 
Operating expenses and taxes 3,052,441 
Operating profit 26.606 
Maintenance and renewals 1,599,543 
Net earnings $1,626,901 
Due company 
Interest on capital value | O86 589 
Interest on additions 195.862 
6% on working capital 1.73 
Financing expenses 90.716 
City rental 250,000 
$1,626.90: 
OFFICERS Pres. & Managing Dir.. Julian C. Smith: V.-P. & Gen 
Mer., Col. J. E. Hutcheson; Sec.-Tre: as. . Patrick Dubee V. 115, p. 645, 
1629, 1731; V. 116, p. 721, 935: V Pp 87, 782, 1126, 1462; V. 118, 
p. 1012, 3197; V. 119, p. 694, 2064 aiT4, V. 120, p. 957, 1203, 1327 
1747, 3065; V. 121, p. 2032, 2038; V. 122 Pp "is. 2041, 2192 


(2) CANADIAN LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in Canada on June 2 1904. See descrip- 
tion of company’s developments in V. 91, p. 591, and V. 89, p. 848. Has 
the perpetual right to distribute and sell power and light in Montreal and 
several adjacent counties. Distribution system in Montreal has been taken 
over by the Montreal Public Service Corp. 

Protective Committee 1st Mtge. 5s Due July 1 1949.—The interest due 
July 1 1925 having been defaulted, the following protective committee 


was formed: Hamilton Pell, Chairman: A. De 8. Mendes, Furman 8. 
Howson, Sec., H. R. Sweet, 39 Broadway, N. Y. City. Depositary, 
American Trust Co., 135 Broadway, N. Y. City. V. 121, p. 1099 For 
reconstruction plan, see V. 122, p. 346 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns a new and modern hydro-electric plant at St. Timothee, 
pecmtrent: present development about 30,000 h. p. 
75,000 h. p. 

( ‘apitai Stock 
reduced from $7 


28 miles from 
Ultimate dev elopment, 


In May 1925 the authorized capital stock 


par $100 
000 OOO to S600 000 


Holders received one 


was 


share in ex 


change for each 10 shares held V. 120, p. 2814 In Jan 1926 share 
holders increased the authorized common stock from $600 000 to $3 325.000 
On Jan. 27 1926 Ist mtge. 40-yr. 5° goid bondholders approved a plan to 
exchange 60°) of their bond holdings for new 5% bonds and 40° for com 
mon stock, an extra dividend of 4° in common stock to take the place of 
accrued interest V. 122. p. 7416. Upon delivery of their old bonds on or 
before April 1 1926 holders were entitled to receive for every $100 bonds 
(a) $60 new bonds of the same issue bearing interest as and from Jan. 1 
1926 and (6) $40 in common shares In addition were to receive in lieu 
of cancelled interest on additional $4 common stock for each $100 bonds 
held. such exchange and conversion to be effective as of Jan. 1 1926 See 
for further particulars V. 122, p. 1607 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $3,325,000 ($100) = $600,000 : 
First mortgage $6,500,000! 1909 5 J-J 5.578.500 July 1 1949 

(3500 and $1,000) Royal Trust Co., Canada, Trustee 


Bonds. —First mtge. bonds are subject to call, all or any, at 105, at com- 
pany's option. Sinking fund began wey 1 i Interest payable in 
Montreal! or London V. 120, p. 2683, 2814: V »p. 72, 1099: V. 122 
p. 346, 746, 1607. 


(3) MONTREAL PUBLIC SERVICE CORPORATION. 

This company (formerly the Saguenay Electric & Water Co.) has acquired 
the Dominion Lt., Ht. & Pow., the St. Paul Electric Lt. & Pow. Co. and 
the distribution sy stem of the Car. Lt. & Pow. Co. in Montreal. Controls 
an established business in various important sections of the city ana pro- 
vides a market for a large amount of the power developed by the Canadian 
Light & Power Co. 


NIAGARA ST. CATHARINES & TORONTO RAILWAY 
Is operated by the Canadian National Railways. 
ORGANIZATION .—Incorporated in Canada in 1899. 

of the Niagara Central Ry., the Niagara Falls Wesley Park & Clifton Tram- 

way Co. and the Port Dalhousie St. Catharine's & Thorold Electric Street 

Ry. Franchise perpetual. Owns and operates Niagara St. Catharine's 

& Toronto Navigation Co.; also transports freight. 

FIELD OF OPERATIONS AND CHARACTER OF 
Owns and operates 62.66 miles of track. Runs from Port Dalhousie, 
on Lake tz rio, passing through St. Catharine's, Merritton, Thorold 
and Niagara F: Ont.,. to Falls View, Ont. Has an extension of 18.53 miles 
from Thorold through Fonthill and Welland to Port Colborne: also an ex- 
tension of 12.2 miles from St. Catharine's to Niagara-on-the-Lake. Main 
line is laid with S0-lb. rail. 48 passenger cars, 8 electric locomotives. 
3 electric snow plows, 5 miscellaneous cars and also 4 cinder cars. Also 
operates two steamers. Permission to build several extensions has been 
granted by the Dominion Parliament. 

Shareholders voted 1910 to make an issue of 2d mtge. bonds at rate of 
$10,000 per mile to Nat. Tr. Co., Ltd.. Toronto, trustee. V.90. p. 54. 1296. 

In March 1924 City of Niagara Falls passed a by law granting the com- 
pany a 15-year service-at-cost franchise. City to have option of purchase 
at end of that period or franchise renewable for 5-year periods Fare, 7 cts. 
In Aug. 1 25 a Similar by-law for a 10-year service-at-cost franchise was 
passed in St atharines 


A consolidation 


BUSINESS .— 


g 


lis. 


Fare Ane granted on certain linesin March 1926. See V.122 ,p.1610 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1 000.000 - ; aoc - $925,000 ae te tan Pare 
Railway First Mortgage gold{ 1899 52 M-N 1,098,000 Nov 1 1929 
$1,000) ($1,000 or £205/Int. at Canadian Bank of Commerce, To- 
| fh pe ae --c* ronto, and Bank of Scotland, London. 
National Trust Co., Ltd., Toronto, Trustee. 
Second MOTtGaG®...ccaass . 1910 None é 
Navigation Co First mort-{ 1903 52 M- N Nov 1 1929 
gage $200,000 ($1,000, or/Int.at Can. Bank of Com..Toronto & N.Y 


£205 9s. Sd.) gold .c* | Nationa! Trust Co., Ltd., Toronto, Trustee, 

a —Of the Railway bonds $20,000 per mile is authorized and issued 
See \/ p. 869. The Narigation bonds are guaranteed by the Railway. 
Pp. — endorsement Neither issue is subject to call 


> ov vic ERS .—Pres., Sir Henry Worth Thornton: V.-P.. Gave Rue! 


-P., D. E. Galloway: Sec., . P. Ormsby. Montreal; Mg E. 
W. Oliver, Toronto.—V. 111, p. 294. 1370: V. 113. p. 2505; v. "114, 
p. 307, 1064; V. 119, p. 325; V. 120, p. 958; V. 122, p. 1610. 





NORTHERN CANADA POWER, LTD. 
ORGANIZATION .—Organized in 1911 for the purpose of supplying 
power to the gold mines in northern Ontario 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Under leases from the Provinces of Ontario and Quebec, company and its 
subsidiaries control 4 hydro-electric power sites having an ultimate capacity 


of 90,000 h.p. which have been developed, and an installed capacity of 
| 50,000 h.p. Three of these plants are located on the Mattagami River, 
Ont., the fourth on the Quinze River in Quebec Company owns 240 miles 
| high-tension transmission lines Co. Wa reported it Ay ril 1925 to have 
contracted to lease the assets and undertaking of Great Isorthern Power 
Corp Ltd. for a period of 20 years fron Ms 1 1926 See \ 22. p. 2192 
STOCK AND BONDS Date. Interest. Outstanding. Maturily. 
Common $6,000,000 ($100 . . $6,000,000 Apr ‘26 ‘ 
]Jst mtge. 6° 20-year sinking {1925 6 « J-D 6,000,000 Dee. 1 1945 
fund $15.00,000 series A-Toronto General Trusts Corp., Toronto, 
($1 ,000-$5900-$100c*&r trustee 
7%% debenture notes 1925 7% 1.000.000 1930 
Bonds .— The 1st mtge. 20 year 6% 8. f. bonds, due Dec. 1 1945, are secured 








| for refunding purposes; b 


j 


by a lst mtge. on all the co.’s fixed assets and properties and on all bonds 
debentures and shares, incl. after-acquired, and a floating charge on all 
other assets of the co. An annual sinking fund, commencing Dec. 1 1927 
provides for a payment of 1!4% for 10 years and 2% for the remaining 5 
years of the total amount of ali series A bonds issued, together with a sum 
equal to the interest on the bonds redeemed from time to time. If not 
available at or below callable price, bonds will be called at 103 and int. 
Half of series A will have been retired by sinking fund by maturity. The 
balance of the authorized bonds may be issued as debenture stock and (or) 
bonds, in such currencies and series and at such rates of interest, maturity 
dates, &c., &c., as directors may determine. Additional bonds may only 
be issued for 75% of new construction, &c., provided net earnings for 12 out 
of 14 preceding months, are at least 1*{ times interest on bonds outstanding 


and those to be issued. Principal and interest payable at The Bank of 
Toronto or at the National Bank of Commerce in N. Y. City in U. 8. gold 
coin, or in sterling at the Midland Bank, Ltd., London, England, at 4.86 2-3 
to the £. Free from all Canadian taxes except income tax imposed on 
residents of Canada. Ked., whole or part, on 60 days’ notice at 103 and 
int. In Nov. 1925 Nesbitt, Thomson & Co., Ltd., and Dominion Securities 
Corp., Ltd., Montreal, offered $6,000,000 series A bonds at 100 and int. 

- 121, p. 2403, 2521. 

EARNINGS.—For calendar years 

1925 1924 
Total revenue $1,032,613 $934,860 
Net, after maintenance and taxes 708.158 751,608 
Interest. 386. 610 348.455 
Depreciation - 27 i, 364 317,850 
n ae 2 

Balance. .- $47, 184 $85,423 
Settlement of law suit $575,000 
Premium and balance of disc. on bonds redeemed 189,407 
Miscellaneous adjustments (net Dr 127 ,246 


Dividends - - - 225,000 


Balance def$942,224 def$41,823 

OFFICERS Pres., A . Nesbitt; V.-P., J. H. Black; Sec.-Treas., 
K. 8S. Barnes; Gen. Mgr., J. P. Burke.—V. 119, p. 3010; V. 121. p. 2403 
2521; V. 122, p. 2041, 2192 


————— 


NORTHERN ONTARIO LIGHT & POWER CO., LTD. 


ORGANIZATION .—Incorp. in Ontario, Canada. in Feb. 1911. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an electric light and power system serving the silver 
mining territory centering around Cobalt, the Porcupine and the Kirkland 
Lake gold mining districts in the Province of Ontario. Co. also distributes 
compressed air for power in the Cobalt mines and owns and operates a 
40-ton-per-day pulp mill at Haileybury and a loca) telephone system ip 
the Porcupine district. Company owns and operates 3 hy dro electric plants 
with a combined capacity of 2] ,600 h. p.: 1 hydraulic air compressor plant 
of 4,000 h. p.; 2 electrically driven con spreseed air plants with a combined 
capacity of 4,000 h. p.; 180 miles of 44,000-volt and 30'4 miles of 11,000 
volt transmission lines; 9 miles 20-inch steel pipe line and 20 miles 12-inch 
and smaller pipe lines for distribution of compressed air. Storaze reservoirs 


of a capacity of 15 billion cu. ft. on the Montreal and Matabitchouan rivers. 
STOCK AND BONDS— Date. Interest. Outstanding Maturity 
oO ommon DL Cnn: sess  *eneneam $4 .585,000 Nov 25. $1 
Pref 6% cum $2,500,000 ($100) —--- J-J25 2.400.000 , . 
6° sfeser 1926 ($1,000, $500) 1926 62 J-J 5.250.000 Jan 1 1946 
*&$1,000,$50000,$10,000r).; Toronto General Trusts Corp., trustee 
Stock .—Pref. is conv. into com. share for share at option of the holders. 
Bonds .—All\ of the outstanding first mtge. 20-year gold bonds, due April 
1931, were called for payment on July 1 1926 at oarandint. V.121, p.2875 
The 6% sinking fund gold bonds, Series of 1926, due Jan. 1 1946, are se 
cured by a first mortgage on the properties, franchises, leaseholds of the 


company, including those after-acquired. 
in series of such tenor as company may from time to time determine: (a 
for 75% ot improvements, &c., provided net 
earninzs or 12 out of preceding 15 months are at least two times annual 
interest charges on all first mortgage bonds outstanding, including new issue. 
Redeemable, whole or part on 30 days’ notice at 105 during the first ten 
years; thereafter at ‘4° less each succeeding year up to and including 
Jan. 1 1944; thereafter at 100; plus interest in each case. Principal and in 
terest payable in U.S. gold at Bankers Trust Co. N City, or in Cana- 
dian dollars in Toronto, Ont ; or in £ at the rate of si 86 2-3 at the office 
or agency of the company in London, Eng er RY! pays interest without 
a tion for any Canadian taxes. In Jan. 1926 Bonbright & Co., Inc., 
Ww. Langle y & Co. offered $5,250,000 Series of 1926 1t 100 and interest. 
Vv. i 22, 

Divides —On Nov 
paid on the common stock. 


Additional bonds may be issued 


20 1925 an initial dividend of 1% 
¥. iZ1.5 


quarterly was 
2039. 








May, 1926.] 
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EARNINGS.—For calendar years: 
Q 


5. 1924. 92: 1922. 

Gross inc. (all sources) $1,389.85] $1,327,753 $1,113,134 $886 522 
Operating expenses, incl 

maint., taxes, &c 535.429 567 136 362.001 285.709 
Bond interest _ - R 300,390 255,473 270,390 270,390 | 
Exchange charges, &c 2.545 7,380 5,312 13,325 

Profit for year P $551,184 $467,764 “$475 ».430 $317,098 
Previous surplus (ad .) 443.909 568,603 546,639 569,383 
Pulpwood inv. (ad .)._. Cr.26,807 Cr.11,960 

Total surplus $1.052.998 $)] 047.427 $) 022,069 $886,481 
Preferred dividends- 1 142,968 357 420 21 4.45 
Transferred to reserves. 240 000 215,000 239000 300,000 

Profit and loss st urplus: xS67 9 030 $475,007 $568 .617 $586,481 

x Before $45,322 common stock divide 38 

OFFICERS Pres.. Alex. Fasken: l -P., ¥. O. Blackwell: V.-P., 
O. B. Willcox; Sec. & Treas., Jas. O echinon: _. Mer... D. G. Allan 
Aud., TS. Clark.—V. 118, p. 1146, 3087, 3206: V. 120. p. 1204; V. 121, 
2039, 2875; V. 122, p. 214, 2041. 





> 


OTTAWA TRACTION CO., LTD. 


ORGANIZATION .—A holding co. Incorp. Oct. 23 1913, and acquired 
$1,860,100 of the stock of the Ottawa Electric Ry. 





STOCK AND BONDS— Date. Interest. rwrte | Maturity. 
Stock $10,000,000 ($100)___-_- See Q-J $5.581,500 See text 
First mtge & colltrsfgSerA\ 1925 5% g J-D 3. 000.000 July 1 1958 

($1,000, $500, $100)__.__c*{Royal Trust Co., Montreal, trustee. 


Bonds .—The first mtge. & coll. trust sinking fund 5% gold bonds, Series A 
will be further secured by the pledge of all the outstanding bonds and 


18,605 shares of the outstanding capital stock of Ottawa Electric Ry. 
Sinking fund 146% per annum, commencing Jan. 11927. Are redeemable, 
all or part. on 30 days’ notice, including July 1 1930 at 105; less 1% each 


five years thereafter, and after July 1 1950 at par; in each case with interest 
Interest payable at Bank of Montreal in Montreal, Toronto, Ottawa, St. 
John, Halifax, Winnipeg and Vancouver in Canadian gold coin or its 
equivalent, or at the agency of the Bank of Montreal, New York, in U. S 


goin coin or equivalent, or at the Bank of Montreal, London, Eng., at the 
rate $4 86 2-3 to £1. In June 1925 the Royal Securities, Ltd., Mon- 
treal, sold $3,000,000 at 101 and interest, to yield 5.40%. V.121, p. 76. 


Dividends -—Fiest div.—1%—paid July 1 1914: same rate quar. since 


with 1% extra in January, making yearly rate of 5‘ 

OFFICERS.—Pres., T. Ahearn; V.-P., F. D. Burpee; Sec. & os 

. L. Snelling.—V. 107, p. 803; V. 109, p. 2263; V. 111, p. 2521: 113 
D. 2614; V. 114, p. 627, 1180; V. 117, p. 2654; V. 119, p. 2763; Ws ten D. 76 
2876. 

(1) OTTAWA ELECTRIC RY. 

ORGANIZATION .—Incorporated in 1894. Is a consolidation of the 


Ottawa City Passenger Ry. and the Ottawa Electric Street Ry. 


. Borrowing powers of company increased by bill of Parliament. See 
rf. 120 2402. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 55 miles of track in city, and to Hull, Rockliffe 
Britannia-on-the-Bay and Government Experimental Farm. Has a park 
of 60 acres at Britannia-on-the-Bay. Standard gauge. Kails 72, 80, 82, 
94 and 115-ib. T and girder Also operates buses. 

On Jan. 7 1924 the citizens of Ottawa voted to grant the co. a new 
ranchise. For details see V. 118. p. 311. See also V. 119, p. 2763. 

Valuation.—In Nov. 1921 the Hydro-Elec. Power Comm. of Ont. set a 


valuation of $4,110,922 on the company's line and equipment in Ontario 


V..113, 9. 2313 
STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Stock $4,000,000 ($100) ie daae s Q-J $1,877,200 See text. 


6% bonds x33 ,.000,000 
x The entire bond issue de posited as sec urity for first mtge. 


First mortgage 5% “ 


and collateral 


trust bonds of Ottawa Traction Co.. Ltd. 
Dividends.—From 1893 to 1905, 8% per annum; in 1905, 2% extra 
1906 to 1911, incl., 12% p.a.;in 1912, 16% %; since to and incl. 1923, 15% 
EARNINGS.-- -For years pading Dec. 31: 
Calendar Gross Ne Interest, Conting. Dividends Balance, 
Year— Earnings BE =. a Taxes.&¢. Account. (15%) Surplus 
IDIES 6 00s $1 323,830 $477,010 $117,182 $60,000 $281,580 $18,086 
1 7 240,627 535,289 125,623 110,000 281,580 18,248 


Passengers carried in 1918, 29,723.068, against 29.347 ,692 in 1917. 

x No later figures published. 

gh AM — S — as Traction Co.—V. 
183. 237 411; V. 118. p. 311; V. 
2402. 


114, p. 307, 
119, p. 1396, 


2718; V. 115, p 
. 116, 2763; V. 120. p 


$= 


POWER CORP. OF CANADA, LTD. 
ORGANIZATION .—Organized in Canada to acquire 
of electric power and light companies, and to operate 
as fiscal agents for electric power and light properties, 
securities. Company acquired a controlling interest in Canada Northern 
Power Corp'n, Ltd... Ottawa-Montreal Power Co., Ltd., Ottawa & Hull 
Power Co., Ltd. (which controls Ottawa River Power Co., Ltd.). Also 
owns a substantial interest in East Kootenay Power Co., Ltd., Southern 
Canada Power Co., Ltd... Winnipeg Electric Co., Dominion Power & 
Transmission Co. and Manitoba Power Co., Ltd. Company is primarily 
interested in the acquisition and development of hydro-electric and public 
utility companies, but also supervises the management of any properties 
it controls and undertakes the management of other prope 
V. 120, p. 3315. 
FIELD OF OPERATIONS.—The properties which company 
or in which it holds a substantial interest, are situated in Quebec 
Manitoba and British Columbia, have an installed capacity of over : 





and hold securities 
and manage and act 
and to deal in other 


rties as 


Ontario, 
500,000 


h.p. with an ultimate capacity of 600,000 h.p. and serve a population of 
over 1,000,000 V. 120, p. 3315. 

CAPITAL STOCK Dat Dir. Rate. Outstanding. Latest Dir. 
Common, 250,000 shs. (no par 100.000shs 
6°; cum. Ist pref. $5,000,000 

($1) WO). 6QJ $2,500,000 Apr ‘261 
6° non-cum part pref. 

$5,000,000 850 . . 2.500.000 

Stock The 6°] cum. 1st pref. stock is preferred as to dividends and assets 
over the non-cum. partic. pref. and common stocks Red., on 30 days 
notice, at 110 and div In June 1925 Nesbitt, Thomson & Co Ltd., 
Montreal, sold $2.500.000 6 cum. Ist pref. at par Each 10 shares Ist 
pref. carried a bonus of 5 shares no par common stock V. 120, p. 3315. 

OFFICERS.—Directors: J B. Woodyatt, A W NMecLimont N. A 
Timmins, P. A. Thomson, A. J. Nesbitt, J. M. Robertson, J. R. Moodie, | 
K. 8S. Barnes, (Sec.) V. 120, p. 3315: V. 121, p. 1679. 


<_< —s——<—O 


QUEBEC POWER CO. 


Controlled by Shawinigan Water & Power Co. 
ORGANIZATION .—Incorp. in Canada. Was formerly known as the 


Public Service Corp. of Quebec In 1923 acquired stock control of the 
Quebec Railway, Light, Heat & Power Co., Ltd. (which see below In 
Jan. 1926 acquired control of the Laurentian Power Co., Ltd., which com 

Maurice River, 35 miles from 


pany owned a plant of 18,000 h. p. on the St 
Quebec, C V. 122, p. 482 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Together with controlled companies handles the entire light and power 
business, urban street railway and gas business of the City of Quebec and 
the surrounding industrial district, serving a population of about 225,000 
Co. and subs. own 3 hydro-electric plants with installed generating capacity 
of 31,000 bh. p.: a steam station of 3,500 h. p. capacity. and 381] mile« of 
transmission and distribution lines: operates a gas production and distribu 
tion service with a capacity of 1,000,000 cu. ft. of gas per day,, a street rail 
way in Quebec City and suburbs, and an electrically equippe 4 railroad from 
Quebec to St. Joachim ‘ 

The cos. purchase additional energy from the Shawinigan Water & Power 
Co. and the Laurentian Power Co., Ltd., under long-term contracts 


in p 


| Co., 





well, | 


controls | 


| particulars about the exchange, terms, &c. 


STOCK AND BONDS— Date. Interest. ar Maturity. 
Common $6,000,000 ($100)... -... -..-.---- 3,999,150 Apr'26, 1 }4 % 
ef 7% cum $4. 000,000 ($100 as ‘ots 6s Ceaiitiige & $3303 380 AD r 26.13 
Ist Mtge $20,000,000 Ser “A"{ 1923 6 ¢ A-O” 3,540,000 Get 11958 
($100, $500 & $1,000) g- \Nat. Trust” C o., Ltd., prontreal, trustee. 
6% Sterling debenture ite. 1923 6° (gee eae 

Stock. - -Aldred & Co., Ltd., Montreal, sold in ie 1925 $1. 000, ,000 
additional 7°; cum. pre f. stock at $105, to vield 6.67 ' Sey & 


Bonds. —~Addition: illy secured by pledge of collateral as gies 


$3,000,000 5% Consol. Mtge. bonds of Quebec Ry. Light, Heat & Power 
Co. Ltd., due 1939, of a total authorized issue of $10,000,000. 

2,950,000 5% '30-Yr. Inc. bonds of Quebec Ry., Light, Heat & Power Co., 
Ltd., due 1951, of a total amount outstanding of $3,307,200. 


85,000 shares Common stock ($100 each) of Quebec Ry., Light, 
& Power Co., Ltd., of a total issue of 100,000 Shares 
Are red. all or in part on any int. date on 60 days’ notice at 110 & int. 
up to Oct. 1 1928; at 107% & int. up to Oct. 1 1939; at 105 & int. to Oct. 1 
1943; at 10244 & int. up to Oct. 1 1948, and at 101 thereafter until maturity. 
Mtge. provides for a sinking fund commencing Oct. 1 1930 of $25,000 per 
annum to be increased Oct. 1 1935 to $40,000 per annum and Oct. 1 1940 to 
$50,000 per annum. Int, payable at the Royal Bank of Canada, Mont- 
teal, in Canadian gold coin, or at the Bank of Manhattan Co., N . in 
gold coin. In Oct. 1923 Aldred & Co. and Minsch, Monell & Go. 

lee. a offered $3,510,000 1st Mtge. Ser. ‘‘A"’ 6s at 95 & int., to yield 
about ‘BS y/ These bonds were offered simultaneously in Montreal and 
New York and at about the same time £300,000 6% debenture stock issued 


Heat 


under the same mtge. was offered in London. V. 117, p. 1897. 

Dividends.—On Jan. 15 1924 an initial div. of 4% was paid on common: 
In April 1925. 1'¢% was paid: July, 14%: Oct., 14% In 1926, Jan: 
and Apr., 14 ‘ V. 120, p. 2013 

EARNINGS.—Calendar years 

1925 1924. 1923. 

Gross income from al! sources. _- $1,016,944 $908,471 $544,900 
Oper. and maintenance expense 236,444 230,254 238.296 
General interest 50,748 
Int. on bonds and debentures 300,000 300,000 50.156 
Depreciation 60,000 30,000 24,000 
Divs.—Pub. Ser. Corp. of Que. stock 10,000 
Div idends on preferred stock 207 666 156.185 76.494 
Dividends on common stock 198,608 157 352 

Surplus $14,226 $34,649 $64. 396 
Add surplus from previous year 36 006 1 357 96, 961 

Total ; $80 232 $36,006 $161.: 357 
Div. of 10% on P. Corp. of Quebec 

stock, paid in pre fe rred stock 160, 000 

Surplus_—.-.- *$80 232 *336 006 $1, 357 

* Subject to income tax. 

OFFICERS.—Pres., Julian C. Smith: V.-P., Howard Murray; Treas.: 
W.S. Hart; Sec., Jas. Wilson; Gen. Mger., J. G. Ganguay General offices. 
corner Crown and St. Joseph Sts., Quebec, Can V. 119, p. 1180, 3011 
V. 120, p. 2013; V. 121, p. 77, 460; V. 122, p. 482, 2048. 


QUEBEC RAILWAY, LIGHT, HEAT & POWER CO., LTD. 

Control,—Controlled by the Quebec Power Co., which owns a majority 
of the capital stock. 

ORGANIZATION .— Incorporated in Canada on Noy. 
solidation of the following properties (V. 89, p. 1598): 
Quebec Ry., Light & Power Co. {Quebec Jacques Cartier Electric Co. 
Quebec Gas Co |\Canadian Electric Light Co. 
Frontenac Gas Co. |Quebec County Railway Co. 

In 1923 the Quebec Power Co. acquired ogee of the company 
- 116, p. 2389; V. 117, 


19 1909 as a con 


See for 
p. 555, 
67 0, 1347. 

FIELD OF OPBRATIONS AND CHARACTER OF BUSINESS.— 
These companies do an electric light and power, gas and street railwa 
business in Quebec and surrounding parishes. Owns 26.95 miles city trac 
and 33.50 miles interurban; 56 an 0-lb. rails; gauge, 4 ft. 8% in. Has 
comsrace with the Stadacona Hydraulic Co. for supply of power. V. 94, 
D 

Purchase by Government.—For particulars regarding purch: use of certain 
lines by Dominion Government, see ‘Electric Railway'’ Supplement of 
April 26 1924. 


In Jan. 1924 the shareholders ratified a by-law authorizing the creation 
and issue of $7,500,000 gen. mtge. bonds, which it is understood will not 
be sold to the public, hut will be used for collateral. V. 118, p. 204. 

On April 15 1925 shareholders reduced the authorized capital from 
$!0 000.000 to $2,500,000 by reducing the par value of shares from $100 








to $25 each. 120, p. 1748. 

STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Stock $2,500,000 ($25. _- Q-J 15 $2 500,000 Jan15'12,1% 
Consolidated mortgage $10, 1909 52J-D 19,000,000 Dee 1 1939 

000,000 ¢ ($100, $500 and: Int. at Montreal hy Co., Mont., trustee, 

$1,000) 5 Bank of Scotland, London, England. 
General mortgage 1924 a / 1,818,000 1939 
Quebec-Jacques Cartier Pow! 1901 5 J-D 849,000 Dee 1 1941 

Ist ref $1,000,000 ($1,000)/ Trust Co. of America, N Y.. trustee. 

gold; interest in N Y c* Interest at gempeny 's office , Quebec as 
Income bonds . 5% 307 225 Sept 1 1951 

Bonds Consol. mtge. 5s of 1909 are red. at 105 ond int. on any int. day- 
$849,000 of the consol. bonds are reserved to retire underlying bonds. 

Dividends Initial div 1%—paid April 15 1911; July, 1%; Oct., 1%. 
In 1912, Jan., 1%; none since. 

EAKNINGS Calendar years 

Fized Bal. for 

Cal, Years— Gross Net. Charges. Depr., &e. 
1925 3,243,123 $1,048,146 SS16,S8905 $231,241 
he, eee ... 3,133,806 W77 314 712.643 264.672 
1924 2.972.004 748.651 ARB PRN 165.368 

OFFICERS.—Pres.. J. C. Smith; V.-P., H. Murray; Gen. Mzr., J. E. 
Tanguay; Sec., Jas. Wilson; Treas., W. 8. Hart.—V. 114, p. 948, 1409 
1649, 1652; V.11)5, p. 544, 760, 1732: V. 116, p. 1761, 2389; V. 117. p. 555, 
670. 1347, 2433; V. 118, p. 204, 1666, 2706, 2950; V. 120, p. 1748, 2944. 
V. 122, p. 2043. 

ST. MAURICE POWER CO., LTD. 

Controlled by Shawinigan Water & Power Co. 

ORGANIZATION .—Incorp. April 29 192] under the Companies Act- 


Canada 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Formed for the purpose of developing the water power formed by the 
Gres Falls, Gabelle and Forges Rapids, on the St. Maurice River, about 
6 miles below Shawinigan Falls Quehec Plant will have an ultimate 
capacity of over 150.060 h. p Operation commenced in 1925; co. sells the 
power under contract to the Shawinigan Water & Power Co ; 

Lawsuit In March 1925 the Court of Appeals rendered a unanimous 


judgment in favor of the co. with regard to a claim filed against the co. by 


United Mfe. Co. for certain rights on che Sc. Maurice River at Des Forges 
and La Gabelle. Claimant has appealed vo v-he Privy Council. Decision 
expected early in the spring of 1926. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock $8,000,000 ($100) ___- ea $7 200,000 oi etch aaa 
Ist mtge $12,000,000 ($100 1923 6% « F- 9.026.600 Feb. 1 1953 

$500 & $1,000) gold *:Int. in U. S. gold a. at Bank of the Man- 

hattan Co., N. or in Canadian funds 
at Royal Bk. of C Montreal or Tor. 

Sterling debenture 64%! 1923 6% &% £200,000 ee 

stock = Interest pay a® in London. England. 

Bonds.—The Ist mtge. 6s are red. all or in part on any int. date on 60 
days’ notice at 110 & int. up to Feb. 1 1928; at 107% & int. during next 


11 years; at 105 during next 4 years; at 102% during next 5 years: and at 
101 thereafter to maturity. Mtge. provides for sinking fund of $50,000 
per annum from Feb. 1 1930 to 1934 ; $75.000 per annum from Feb. 1.1935 
to 1939, and $100,000 per annum there after to m: aturity Montreal Trust 
Montreal, trustee In Feb. 1923 Aldred & Co. and Minsch, Monel! & 
, Inc., . & ¥ to yield about 

These bonds were offered simultaneously in Montrea! and 


Co. 
6. 


sold $9,026,600 Ist Mtge. 64s at 99% & int., 
Was 


*» 


55‘ N. 
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PUBLIC UTILITIES 


9” 


[ Vou. 1 











debenture stock was sold in | 


Paris and at the same time £200,000 64%% 
’ #26 730. 


London by Aldred & Co... Ltd V. 116. p 


EARNINGS For81925:@ Total revenue, $807,387: oper. exp., maint 
repairs, taxes, &c.. $99.407: rentals & int., $696,724; contingen reserve 
$1) ,000; balance, surplus §$356 V. 122, p.§1611 

OFFICERS Chairman, J. E. Aldred: Pres., Julian C. Smith: V.-P 
Howard Murray: Treas V.S. Hart; Sec Jas. Wilson ’. 115, p. 2836 
V. 120, p. 3316 V. 122, p. 1611 

—__— 2. <a 
SHAWINIGAN WATER & POWER CO. (THE). 


(See Map on Page 21%.) 
ORGANIZATION .—Incorp. Jan. 15 1898 in Quebec 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Owns hydro-electric plants with present capacity of 333,700 h. p. at Shaw- 
inigan Falls and at the Laurentide Power Co., Ltd ves with its 500 
miles of 100,000 and 50,000-volt transmission lines Montreal, Quebec 
Three Rivers, Sherbrooke, Thetford Mines and 40 smaller cities and town 


in the Province Has also developed a large demand for power 


s 


of Quebec 


among the industrial plants adjacent to its property. Contract with 
Laurentide Pow Co.. Lt \ (3 N35 , purchase ler 
long te i « ‘ of powe ‘ ‘ } the St. M ice Pe r 
Co Ltd Gapened in 1925 re der t ion j Lontre 
Car Lunili ‘ & \ OW. Dp O43: \ f ) 55 ws: \ j 
p. 244 V. 119, p. 151% Also contre rio b. mfg nd distrib , 
companies \ 122. Dp (yl 

Joint guarantee of 6% pref. stock of United Securities, Ltd. V. 118 
p. 3208; V. 119, p. 2531 


The completion of the La Loutre dam by the Province of Quebec, it is 
Stated, assures the company for the future a steady flow of water the year 
around, and therefore a dependable source of power for all manufacturers 
in the district served by power lines of the Shawinigan system. The 
Government of the Province, it is reported, has taken special pains to make 
the Province attractive to the manufacturer by moderate taxes and fair, 


liberal treatment. Compare V. 106, p. 938. Compare also annual reports 
in \ 114, p. 1079 and \ 116, p. G55 \ 22, P. 1D 

Stockholders of record Oct 15 1925 were given the right to subscribe 
incl, Dec. 28 1925, to stock at $100 per share on the ba f one share of 
new stock for each 20 shares held V.121, p. 1680, where full details are 
Kiven 

STOCK AND BONDS— Date. Interest. Outstanding Maturity: 
Stock $40,000,000 ($100 : Q-J 19 $25,000,000 See tex 
lst cons mtge @éclosed ($500,! 1904 52J-D 3.635.000 Jan 1 1934 

&c) gold c*!Royal Trust Co., Montreal, Trustee 
Ist & ref mtge $50,000,000/Montseal Trust Co., Montreal, Trustee. } 

Series *‘A’’ ($100, &c) z * 1919 5% « JI-J §,000,000 Jan 1 1950 

Series ‘*B"’ gold | 1921 6 4 J-J 5,334,000 July 1 1950 

Series ‘‘C"’ ($500, &c) g_c* 1921 § 2g J-J 5,998,000 July 1 1950 

Series I) 1424 54 £ 1 886,000 

Series y 1926 74 N00 000 

Stock See for common stock sold on customer-ownership plan, V 
121. p. 201] 

Bonds First consol. 5s ($5,000,000), all issued but $1,262,000 in treasury 


and sinking fund Call. at 110 
Int. payable in N. Y., London or Montreal. 


The $50,000,000 1st & ref. 


Mtge. provides for sinking fund of 1 
V. 79, p. 274 
mige. bonds of 1919 may be issued in series 
with different interest rates not exceeding 6% and maturities not later than 
Jan. 1974, for the following purposes (V. 109, p. 584 (a) Series A5\4%% 
chiefly to refund forthwith 35,476,261 perpetual consol. debenture stock, 
$6 .000,.000: (b) to retire lst M. bonds of 1904 at or before maturity, $5,- 
500,000; (c) issuable for capital expenditures provided all of the $4,500,000 
convertible notes shall have been converted into stock or paid from proceeds 
of these bonds, $8,500,000; (d) reserved for 80% of future additions, &c., 
$30,000,000. <A sinking fund of 1% por annum (first payment Dec. 31 
1922) on all outstanding Ist ref. mtge. bonds will be used to retire bonds by 
yurchase at not exceeding the calling prices, or by call if not so purchasable. 
he ser. A bonds are red. at a prem. of 10°% prior to Jan. 1 1930; 5% there- 
after and prior to Jan. 1 1940, and 3% thereafter and prior to Jan. 1 1950. 
Int. payable in N. Y., London or Montreal. Ser. B call. or all in part 
after July 1 1926, or at any time for sink. fund, at 105 during the first 14 | 
years, 104 during the next 5 years, 103 during the next 5 years, 102 during 
the next 3 years and 101 thereafter, plus accrued int. in each case. Int. 
payable in N. Y. and Montreal. The ser. C bonds dated Jan. 1 1921 are 
call. all or part after July 1 1926, or at any time for the sink. fund, at 105 
during the first 14 years, 104 durirns the next 5 years, 103 during the next 


f years, 102 during the next 3 years and 10] thereafter, plus int Int 
payable in N. Y. and Montreal 112, p. 940 Note The amounts 
shown in the above table as outstanding, include a total of $711,500 re 
deemed and cancelled by nking fund 

Dividends .— { ‘07. ‘08. 09. °10. "11. "12. °13. °14. °15. ‘16. to July '25 
Per cent __- ‘ 2 4 4 4 5 5% 6 66% 7 (*%quar.) 

On Oct. 101925 a quar. div. of 2 was paid, placing the issue on an8&% 
per annum basis. compared with 7 previous] 121, p. 1463 In 
1926, Jan. and April, 2 

REPORT For calendar years 

Calendar Years 1095 1924 1923 1929 
Gross earns., all sources. 86,702,051 S5.741.979 85.110.539 8&14.929.642 
Net earnings 3,700,157 $.420.551 , LTO SUS 2.953 061 
Bond interest, &« 1.434.538 1.264.652 1,189.34335 1.155.778 
Dividends (7% 1.676.250 1.400.000 1,400,000 1.400.000 

Balance, surplus S690 O89 SH45.899 $581 .560 $397 283 
Previous surplus ij.) 308, 15S8(adj.) 229 070(adj.) 159 ,.253(adj.) 145.594 

Total S998 247 SS71.969 S71O.813 $542 877 
Depreciation reserve 350 000 350 000 350 000 200 O00 
Reserve & sinking fund 50 000 50.000 50,000 50.000 
Other reserves 25.000 25.000 25 000 25 000 

Tota! surplus Dec. 31 x$5753 246 x8419 969 x$515.813 x$267 S77 
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SOUTHERN CANADA POWER CO., LTD. 
ORGANIZATION Aug. 18 1913 inC ( 
properties, &c of south Power & Paper Co., Ltd La ¢ 
de Gaz, Electricite & Pouvoir de st. Hyacinthe, and the Joh 
Light Co Subsequentl number of other properties 
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SHERBROOKE RAILWAY & POWER CO. 


As of March 1 1917 the Southern Canada Power Co 
acquired more than 10,000 shares of the co.'s stock on the basis of 
of Sherbrooke & Power Co. stock for ] share Southern C 
Co. 6 preference stock, cumulative from Jan. 1920 (V. 104, 
now owns $1,110,700 of the outstanding stock 

ORGANIZATION .—Incorp. in 1910 in Quebec, Can successor to 
the Sherbrooke Street Ry In July 1911 acquired the Eastern Townships 
Elec. (o. and the Stanstead Elec. Co V. 93. p. 230 Also owns the 
Lennoxville Light & Power Co. In 1913 acquired the Burroughs F 
Power Co., which controls the electric light and power business in 
Cliff, Que. V.97, p. 1824. In 1914 acquired the International Elec. 
doing the electric light and power business in Derby Line, Vt., and 
1915 acquired the lighting and power business of Geo. Gale & Sons in 
Waterville and Compton, Que. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls major part of the electric light and power business in the district 
between Sherbrooke and the International Boundary. Owns 10 miles 
of track in Sherbrooke, including 3-mile extension to Lennoxville Standard 
gauge, 70-lb. T rail 14 passenger cars; 4 miscellaneous. Co. owns water 
power rights on the Magog River in City of Sherbrooke, with a development 
of 4,000 h.p 


Franchise 


& Woody 
office, 


J22 


, Ltd.e 
1 shares 
Power 

and 


Control 


inada 
p 


24 
‘) 


‘ 1 


as 


in Sherbrooke is for 40 years from 1910, exempting property 











x Surplus; subject to deduction for income tax from taxation for first 20 years At end of 20 years city may purchase 
For calendar year 1921 gross was $4,221.046 and total surplus after 7‘ street railway property Consol. mtge. 5s were offered with a 10 stock 
dividends, deprec. & res., but before income tax reserve, $155.046 bonus. V. 91, p. 95; V. 93, p. 590; V. 94, p. 1320. 
| ° ° 
awlnigan & l Co | 
e ° e | 
American Public Service Co. Jersey Central Pr. & Lt. Corp. 


ALDRED & CO. 
40 Wall Street 
NEW YORK 








Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. | 
Omaha & Council Bluffs St. Ry. 
Ozark Power & Water Co. | 
Portland Electric Co. 

Public Service Co. of Colorado 
Union Light, Heat & Power Co. | 
United Fuel Gas Co. 
Virginian Power Co 
West Penn Power Co. 


| Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 

| Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
| Durham Public Service Co. 

} East Ohio Gas Co. 

Georgia light, Power & Rys. 
Indiana Etectric Corporation 





We have been identified either as principals or 
| jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK BOSTON PHILADELPHIA CHICAGO 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1.500,000 ($100)___.-- a a acai Send Oa et we “seaweenene 
lst M $1 .500.000 gold _f 1910 5¢@JI-J 1.247.500 July 1 1940 

sf ($500 or £ equivalent) tf Montreal Trust Co., Montreal, Trustee. 


| power. 


2d mtge $1.000.000 ($1,000 1922 6% 500,000 June 30 ‘27 
Messrs. Parent & Taschereau, Quebec, Trus 

Sherbrooke Street Ry lst M_tf 1897 5 J- 199.000 June 30 °27 

Bonds —Of remaining Sherbrooke Ry. & Pow. 1st mtge. bonds, $100,000 
are to retire Sher. St 4 bonds and $252,500 have been redeemed and 
canceled Int. at any branch of the Canadian Bank of Commerce in 
Canada, or at National Bank of Scotland, London, Eng Red. as a whole 
at 105 and int. on any int. day, or in pirt for sinking fund Cum. sink. fund 
of 1% began July 1 1916 Listed on London Stock Exchange First 
publicly offered in July 1910 at 95 and int 

Of the remaining Sherbrooke Ky. & Power 2d mtge. bonds $500.00 
are deposited as collateral security for loans 

REPOKT.—For years ending June 30: 

June 30 Total Net sond Other Written Office Balance, 
Year Income. Revenue. Interest. Interest. Off. &c.,Ezp. Surp 
21919-20 $268,358 $75.128 $53,952 $21,124 $26 — 26 
1918-19 ~ 269.165 70,339 54,963 15,025 313 38 

x No later availabie 

OFFICERS Pre & Gen. Megr.. J. B. Woodyatt: V.-P., Se Treas 
& Purch. Agt., L. ¢ Haskell VY. JO), p. 924; V. 103, p. 1668: V. 104, 
p. 74, 664; V. 112, p. 1025 . 114, p. 7767 





CAPE BRETON ELECTRIC CO., LTD. 
Under the executive management of Stone & Webster, Inc 
OKGANIZATION Incorp. in Nova Scotia. Owns capital stock and 
$220,000 of the $368,000 outstanding Ist mtge. bonds of the Sydney & 
Glace Bay Ry. Co., Ltd., an interurban line 19 miles in length between 
Sydney and Glace Bay, which is operated under lease for 99 years from 


Jan. 11911. Guar. payment of said co.’s bonds, principal, interest and 
sinking fund. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Does the entire electric railway and lighting business in Sydney; the entire 
electric lighting business in North Sydney, the ferry business between 
Sydney and North Sydney, and operates an interurban line between North 


Sydney and Sydney Mines. Cape Breton Elec. Co., 12.84 miles; Sydney 
& Glace Bay. 19.36 mile total, 32.2 mile Aforementioned figures are 
those for equivalent single track Gauge, 4 ft. &'% in 22 passenger and 
7 other cars Power stations have 1.975 k. w. capacity Co. also pur 
chases power Co. owns $220,000 of the $351. .000 outstanding lst mtge 
onds and t he capital stock of the Sydney & Glace Bay Ky. Co., Ltd., whose 
interurban line is operated under lease for 99 years from Jan. 1 1911, and 
guarantees this co.'s bonds as to prir int. & sink. fund Also owns the 
capital stock of Sydney Mines Electrie Co., Ltd... and operates that co.'s 
electric lighting and power business ir Sydney Mines, Nova Scotia, under 
lease for NS years from July 1921 Estimated population served: 
railway, 57.300 electric light and power, 39.200 Franchises expire 1931 
and 19322 

STOCK AND BONDS Date. Interest. Outstanding Maturity 
Common $1.125.000 (8100 M-N $1.125.000 Nov '19,1% 
Pref 6°% $500.000 ($100 M-N 314,000 May ‘26.32% 
First mortgage $1,500.000/ 1902 5 J-J 1.096.000 Jan 1 1932 

gold c_ntf\Int. at State St. Tr. Co., Boston, Trustee. 
Sydney & Glace Bay Ist Mf 1902 5 J-J 131.000 July 1 1932 


$500,000 guaranteed _¢_.ntf\|Int. at Royal Trust Co, 


Stock.—Preferred stock is redeemable at 120. Capital stock auth. by 
charter, $2,000,000. Of the unissued portion as much may be preferred as 
the stockholders determine 

Bonds .—Of the 1st mtge. bonds, $2,000 canceled for impt. fund. 
und of 1% of bonds issued. Red. at 105 and int. on any int. date 

Of the Sydney & Glace Bay Ist mtge. bonds, $89 .000 have been canceled 
by sink fund $220,000 held by Cape Breton Elec. Co Red. as a whole at 
110 and int. on any int. date. Sinking fund of 1% per annum. 

Dividends.—6% yearly (M.-N. 1) on pref. stock. On com., 
1%%, paid Nov. 1910; in 1911, 4%; in 1912, 4% & 1% extra 
» 6% In 1915 and incl. Nov. 1 1919, 3%. None since. 
EARNINGS For calendar years 


Montreal, Trustee 


Impt. 


Ist div., 
in 1913 and 


Bal Arail. for 
Gross Tares Interest. Res.. Retire. & 
Dividends 
1925 $567 .914 $02 840 $69,073 $23 .767 
1924 662.906 127 .330 68.408 58.922 
1923 701,214 92.651 67.781 24.870 
1922 626,238 73.554 67.196 6.358 
1921 694,596 111.388 68.769 12.619 
1920 652 007 99.105 67.678 31.427 
1919 583.023 127.99] 64 3658 63 625 
1918 = 513,005 120,596 63,147 57 449 
OFFICERS Pres., A. Stuart Pratt V.-P., Frederick S. Pratt Sec., 
Victor D. Vickery Treas., H. B. Sawyer Gen. Mers., Stone & Webster 
Inc., Boston Mer., Montelle C. Smith V. 106. p. 1900 V.111. p. 1369 
V.112, p. 2536 V. 114, p. 2115 V. 117, p. 1992, 2541 V. 120, p. 2010 
V. 122, p. 1307 





THE TORONTO RAILWAY. 


The company's properties having been sold to the city of Toronto, the 
stockholders voted on Dec. 1 1924 to wind up the company’s affairs and dis- 
tribute its assets. Douglas H. McDougall was appointed as liquidator. 
For statement of liquidation to stockholders see . 119, p. 3011. The 
liquidator announced in Sept. 1925 that an installment of $4 per share would 
be made through the National Trust Co., Ltd., bringing the total disburse 
ment up to $114 per share. V. 121, p. 1228. 








WINNIPEG ELECTRIC CO. 


ORGANIZATION .—Incorp. in Manitoba in 1994 and is a consolidation 
of the Winnipeg Electric St. Ry. and the Winnipeg General Power Co. 
Was known as Winnipeg Electric Ry. up to May 1924, when name was 
changed to present title. V. 118. p. 2574. Controls Suburban Rapid 
Transit Co., Winnipeg Selkirk & Lake Winnipeg Rv. and Manitoba Power 


Co., and guarantees bonds of those companies, prin. and int. V. 86, p. 
1346 V. 101. p. 1466 

_FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Co. owns and operates an extensive electric light, power and railway. and 


gas system serving Greater Winnipeg and contiguous territory, having a 
population estimated to exceed 282.000 Co. owns a modern 29,000 h p. 
hydro-electric power plant on the Winnipeg River at Pinawa a steam 
plant in the City of Winnipeg of 12.000 h. p. 116 miles of high-tension trans 
mission lines, located practically the entire distance on a 100-foot right-of 
way owned in fee. Owns a comprehensive distribution system, together 
with sub-stations (Co. also owns or controls 180.46 miles of track. together 
with ample supply of car equipment, car barns, &c., and a Koppers by 
product coke oven gas plant which, together with the original installation. 
has a daily capacity of 2.500.000 cu. ft. 129 miles of gas mains Owns a 
modern 12-story office building in the business centre of W innipeg and a 
large amusement park The City of Winnipeg owns a hydro-electric power 
plant which also serves the City of Winnipeg. Franchises either perpetual 
or for long terms, and street railway franchies is exclusive in Winnipeg until 
1927 and in St _Boniface until 1943 City of Winnipeg may purchase the 
property in 1927 upon six months’ notice at its physical valuation (includ 
ing cost of paving done by company), to be determined by arbitration: after 
1927 city may exercise rizht to purchase at the end of each succeeding 5-vear 
period on one year’s notice. See also V. 112, p. 746 For proposed new 
franchise agreement see V 2479 


115 p r 

Valuation.—See V. 109, p. 2264; V. 110. p. 1417. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Com stock $11.000.000 ($100) - Q-J $11.009.000 See text 
Preferred $3 .000.000 $100 cum 7% Q-J 3,000,000 Apr ‘26.1% 
First refunding M $5.000.000/ 19905 5¢ J-J 4.421.000 Jan 2 1935 


gold sink fund ($1.000 
Refunding mtge (£900.000) 
30-year ref mtge ($100, $500 

and $1,000 


c* Int. at Bank of Montreal. Montreal & N. Y 
§% 4.380.000 1954 
1924 6A-O 7,000,000 Oct 2 1954 
c*.tf{Prin. and int. payable at Bank of Montreal, 
; in New York City, and Canada. 
Win El St Ry mtge $1,000,-{ 1898 5¢ J-J 579.000 Jan 1 1927 
000 ($500) Interest at Bank of Montreal, Montreal. 





An additional sinking fund provides for a payment 
| 


Stock.—Pref. stock is preferred as to assets and dividends and has voting 
V. 111, p. 2326, 2522. 

Bonds.—Of the $5,000,000 first refunding bonds, $579,000 are reserved to 
retire the first 5s The Royal Trust Co., Montreal, is trustee. Are not 
subject to call, but 14% % of bonds outstanding is payable tora sinking fund 
from 1915 to 1924, inclusive, and 2% from 1925 to 1934, inclusive. See 
V. 79. p. 2698 

Refunding Mortgage 5s.—On Mar. 17 1924 holders of the 4% % perpetual 
debenture stock voted in favor of a supplemental! trust deed providing that 
the interest on the stock be iacreased from 444% to 5% from April 2 1924, 
and that the stock be repayable on April 2 1954. The debenture stock 
(refunding mortgage 5s) and the regunding mortgage 6s now rank pari passu. 
V. 118, p. 1270; V. 119, p. 1066, 1174, 1735, 2181. 

Refundir ize 6s are callable on 90 days’ notice at 105 and int. on 








any int. date. Company agrees to refund Penna. and Conn. State tax_up 
to 4 mills. In Nov. 1924 Kissel, Kinnicutt & Co., Spencer Trask & Co., 

H. Rollins & Sons, N. Y., and Nesbitt, Thomson & Co., Ltd., Montreal, 
offered $6,000.000 ref. mtge. 6s at 94% and int., to yield over 6.40%. 
V.119, p. 218 In Dec. 1925 $1,000,000 additional 6s bonds were issued 
at 96 id int 

Lividends.—On pref. 1% °Z quar. has been regularly paid Paid 24% % 
quar. on com. from Apr. 1908 to Apr. 1911. In July rate was increased to 
3% quar., which amount was paid to and incl. Jan. 1915; in April, July 
and Oct. 1915, 2% each In 1916, Jan.. 2% None to Feb. 1 1925 
when 1% was paid V.119, p. 288) In Aug. 1925,1%. ‘. 121. D. 7. 
In 1926, Feb., 1 

REPORT -For years ending Dec. 31: 
Year— Gross Net. Charces. Pref. Dirs. Bal., Sur 
1925 $5,369,270 $2,067 366 $1,619,811 $210.000 $237 .555 
i) 5,267 510 1,888,013 x1,713,396 210.000 def35 382 
5.408.113 1.942.221 1.484.193 210.000 248,028 
Te sents 5.517 O78 1.990.362 1,451,047 210.000 329,315 
1921 ....-. §.579.430 2.020.050 1.472.162 182.367 365.522 

x Includes “balance of power contract"’ Manitoba Power Co., Ltd., 
$279 .692. 

Revenue passenger earried in 1925. 545.096.0000: in 1924 55.078.000, 
aga 58 253.356 in 1923, 60.399.419 in 1922, 61,515,325 in 1921] and 65, 


248.840 in 1920 


OFFICERS Pres... J. W. McLimont: V.-P wai tawlf, Winnipeg 
Sec Lawrence Palk: Treas J.8. Mackenzie: Compt W.E Blodgett 
V. 113. p. 1676, 1984. 2506: V. 114. p. 1536; V. 115. p. 2479: V. 116. p 
824, 1277. 1413; V. 118. p. 1270. 2574. 3081: V. 119. p. 290. 1066, 1174 
1735, 2181, 2881, 3012: V. 120, p. 89, 1205, 2150: V. 121, p. 78; V. 122, p.752 

(1) SUBURBAN RAPID TRANSIT CO. 

ORGANIZATION .—Organized in 1902 in Manitoba. Charter gives 


company right to operate the telephone and telegraph lines and to dispose of 
electric light, heat and power. Franchise, 35 years from 1902 and is exclus- 
ive. Winnipeg Electric Co. controls road through ownership of stock. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces 21.78 miles of track from Winnipeg to Headingly on the north 
side of Assiniboine River and beyond the City Park on the south side of 


river 
STOCK AND BONDS Date Intere Outstanding. Maturity. 
Stock $100.000 See text e ms 
First mortgage ($1,000) g_c*! 1908 5 F-A $500,000 Jan 31 1938 
Guaranteed, principal and: Royal Trust Co., Montreal, Trustee 
interest by Winnipeg Elec-|Interest at Bank of Montreal Montreal, 
tric Co. Toronto, New York or London, England. 


Bonds.—Additional bonds may be issued at rate of not exceeding $20,000 
per mile additional road built. 


EARNINGS For calendar years 
Gross Vet Chara Surplus 
1925 .. $260,879 $26,398 $49,739 def.$23,341 
1924 253,013 16,434 15,176 def.28,742 
192% 281,890 37.025 10,142 def .3,117 
1922 275,585 14,045 39,810 sur .4,238 


(2) WINNIPEG SELKIRK & LAKE WINNIPEG RAILWAY. 

ORGANIZATION .—Incorp. by Act of Manitoba Legislature with power 
to do a steam or electric railway and a lighting and power business. Con- 
trolled through ownership of $490,000 of its $500,000 stock by the Winnipeg 
Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a line from Winnipeg on west side of Red River to Selkirk, 22% 
miles, with a branch on private right-of-way from Middlechurch to Stone- 
wall, 174 miles (placed in operation Jan. 1 1915): total mileage operated, 
41.32 miles. 6 motor and 27 miscellaneous cars. Franchises run to 1939 
and 1942. 

Has contracts with Selkirk to supply power for municipal purposes and 
with Stonewa!i to do a general light and power business. 

BON DS— Date. Interest. Outstandina. 
a 5 : 

Bonds .—Guaranteed, prin. and int. 
Electric Co. 

EARNINGS 


Maturity 
5 J- $50,000 July 2 1933 
(endorsement) by the Winnipeg 


For calendar years 
Gro Net Charaes Deficit 
1925 $238 607 $44 .393 $83,117 $38 .724 
1924 230,213 54.166 90 202 36.036 
1923 259 S75 67.993 BH SBS 17.845 
1922 266,923 72,0389 91,579 18,790 
3) MANITOBA POWER CO., LTD. 


Control Winnipeg Electric Co. owns over 60° of the common stock. 

ORGANIZATION .—Incorp. in Canada. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Company owns and operates a modern hydro-electric plant at Great Falls 
on the Winnipeg River with an ultimate capacity of 200,000 h.p. Two units 
of 28.000 h.p. each, were completed in 1923 A third unit, now being 
installed, will increase the total capacity to 84,000 h.p. Co. also owns a 
high-tension steel-tower transmission line which is connected with the main 
transmission system of the Winnipeg Electric Co. \V p. 748 


»”) 


STOCK AND BONDS Date Interest. Outstanding Maturity. 
Common 100,000 shs. (no par 100.000 shs - 
Ist mtge 544% sf gold ser A! 1926 5% eg J-J $10,000,000 Jan 1 1951 

($1,000, 500, $100 c* & r)tf: Montreal Trust Co., Montreal. trustee. 

Bonds .—The 1st mtge. 5'4% sinking fund gold bonds, series A, due Jan. 1 


1951 are secured by a Ist mtge. lien upon co.'s hydro-electric power plant 
and transmission lines, and by pledge of stock of the Winnipeg River Ry. 
Co., on 13% miles of standard gauge steam railroad. Further secured by a 
power contract with, and guaranteed both as to principal and interest, by 
the Winnipeg Electric Co. Also secured by a 10-year power contract with 
the Manitoba Pulp & Paper Co., Ltd. for all power to be used at its new 
9ulp and paper mill, with a rated capacity of 250 tons, which in 1926 was 
ad erected at Fort Alexander, 15 miles from Great Falls. Co. may issue 
$2,500,000 additional bonds equal to but not exceeding 80° of additions, 
&c., but further bonds may only be issued for 80% of additions, &c., 
provided net earnings, after sinking fund are 1% times interest charges on 
all bonds issued, incl. new issue. There is an annual sinking and improre- 
ment fund, beginning Jan. 1 1931, of 1% of all series A bonds outstanding, 
for the purchase or redemption of these bonds at not exceeding 105 and int. 
beginning Jan. 1 1934, 
of 1% of all outstanding series A bonds, for the purchase or redemption of 
these bonds at not to exceed 105 and int., or for permanent additions, &c., 
which could otherwise be made the basis for issuance of additional bonds 
under this mortgage. Call. on 99 days’ notice at 105 and int. on any 
interest date. Principal & interest payable in New York at the agency of 
the Bank of Montreal in U.S. gold: in London at the same bank's agency at 
par of exchange: or. at holders option, in Montreal, Toronto, or Winnipeg, 


Canada U. 8. residents free of Canadian taxes. Penn. & Conn. 4 mills 
taxes refundable In Feb. 1926, Kissel, Kinnicutt & Co., &c.. &c. offered 
10,000,000 series A bonds at 96 and int., to yield about 5.80%: Ist mtge 
7° sink. fund gold bonds, due 1941, which were called for payment May 1 
1926 at 105 and int were accepted at 107% flat on or about March 8 
1926 in payment for these bonds B. 122, p. 748 


EARNINGS For calendar year 


7TOSs Net Fized Chas 
1925 $666 .053 $541,588 $538 S825 


OFFICERS.—Pres., A. W. McLimont; V.-P., W. R. Bawilf 
748 
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AMERICAN & FOREIGN POWER COMPANY INC. 
Operations supervised by Electric Bond and Share Co. 


_ ORGANIZATION .—A holding company. Organized under laws of 
Maine Dec. 19 1923. In Dec. 1925 was reported to have together with 
Electric Bond and Share Co., acquired control of Havana Electric Ry., Lt. 
& Power Co. through Havana Electric & Utilities Co. 121, p. 3129. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns securities controlling public utility properties operating in Cuba, 
Panama, Guatemala and Ecuador. A total of 87 communities are supplied 
with electric power and light, telephone or other services. In addition, the 
subsidiary companies operate in a number of suburban and outlying dis- 
tricts, making the estimated total population served in excess of 837,000. 
T he company owns a controlling interest, directly or indirectly, in the fol- 
lowing subsidiary companies: 
American & Foreign Power Company, Inc., & Subsidiary Companies. 
The corporation owns the controlling interest in the following companies 
as indicated: 
Held by Amer .& 
For .Pr.Co. Inc 
or tis Subs. Cos. 
50,000 shs 
60,000 shs 
2,000,011 shs. 


Capital Stock 
Outstanding 
pref.590,.000 shs 
42d pf. 60.000 shs 
2,000,011 shs. 


Company 


Compania Cubana de Electricidad, Inc 
Compania Electrica de Sagua la Grande, 

SS =e aes eS 100,000 
Compania Electricidad de Cardenas, 8. A. 1,400,000 
Compania Electrica de Cienfuegos, 8S. A 300,000 
Compania de Servicios Publicos ‘‘Mad 

See. a, ie a pene ee ‘ 
Compania Electrica de Alumbrado y Trac. 

de Santiago 000,000 
(ompania Electrica Oriente, 8S. A 2 752,500 
(ompania Cubana de Electricidad, 8. A 2.306 000 
Compania Cubana de Hielo, 8. A 100,000 
( ‘omp inia de Servi« ios Publicos de 

tanzas _... 
Compania H; 


100,000 
400.000 
300,000 


_ 


pref .500,000 500 ,000 


£000 000 
752,500 
2,306,000 
100,000 


Ma 


~ 


3,000 ,000 
pref .200 OOO 
~ 4 S00 000 


tN 


,7 38,200 
200,000 
800 000 


iroelectrica de M Angas 


Camaguey Electric Company, 8S. A pref .1,500,000 1,500,000 
2,000 000 2 090 000 

(suantanamo Electric Co pref .400,0C0 388 600 
\ 400,000 400 O00 

Oriente Interurban Electric Co., Inc pref .150,000 68,500 


150,000 

pref .750,000 

2d pref .1,200,000 
50,000 shs. 
1,200 shs. 


57.700 
688 220 
200,000 
50,000 shs. 

1,133 shs. 


_ 


Empresa Guatemalteca de Electricidad, 


Empresa de Luzi Fuerza Electrica 


600 shs 1449 shs 
Panama Power & Light Corporation pref .1,500,000 945,200 
200,000 shs 195,401 shs. 


10,000 shs. 

\ 70,000 shs 
pref .100,000 100,000 
250,000 250,000 
1,500,000 1,500,000 

Interest. Outstanding. Maturity. 
x936.688shs. 


Compania Panamena de Fuerza y Luz .500 shs. 


,500 shs 


67 


(Compania Panamena de Telefonos 


Panama Electric Company 

STOCK AND BONDS— ss Date. 
Common 1,500,000 shs (no par) _. ios “ 
$7 cum pf 900,000 shs (no par) - $7 Q-J 356,406shs Apr '26$1.75 
2d pref $7 cum 120,000 shs (no 

pees ait cath ak $7 115,700 OO ccvcss 

x including shares held by Bankers Trust Co. to be delivered to sub 
scribers against full-paid subscriptions to 400,000 pref. shares. 

Preferred Stock Allotment Certificates.—Tuese certificates have been sold 
at the allotment price of $96 per share, of which 25% has been called upon 
allotments aggregating 400,000 shares of Preferred stock and 400,000 
shares of Common stock, and the remaining 75% may he called by the 
corporation for payment at intervals of not less than four months, no 
single call to be for more than 10° of said allotment price. Holders have 
the right to anticipate payment in full at any time. 

Upon payment in full of the allotment price of $96 a share, allotment 
certificate holders are entitled toreceive definitive certificates for the num 
ber of full-paid shares of preferred stock called for by the several allotment 
certificates, together with definitive certificates for a like number of full 
paid shares of common stock of the corporation, without nominal or par val. 


Dividends.—An initial dividend of $1 75 quarterly on the preferred 
stock was paid April 1 1924. Same amount paid regularly quar. since to 
and including Apr. 1926. 


EARNINGS Latest available figures: 


Comsolidated Earnings 12 Mos. Ended June 30 1925 (inter-co. items elimi 


nated) .—Suhsidiary cos.: Gross, $7,857,880; net operating revenue, $4,347,- 
974; total income, $3,719,398; net earnings (incl. Am. & For. Pr. Co., 
Inc., income from outside sources) applicable to Am. & For. Pr. Co., Inc., 


$3,335,573; pref. divs. Am. & For. Pr. Co., Inc., $1,855,194; 2d pref. divs., 
$518,713; consol. balance applicable to renewals, replacements, reserves 
and common divs., $661,666. 

OFFICERS.-—S. Z. Mitchell, Pres.; H. W. Catlin, Wm. Darbee, C. E. 
Groesbeck and E. W. Hill, V.-Ps.; A. E. Smith, Comp.; E. P. Summerson, 
Sec.; A.C. Ray. " .71 Broadway, N. Y. City, N. Y r. 120, 


p. 84, 1324, 3151; V. 121, p. 2035, 3129. 





HAVANA ELECTRIC & UTILITIES CO. 

Controlled by American & Foreign Power Co., Inc., which is in turn 
controlied by Electric Bond & Share Co. V.121, p. 3130 

NOTE For description of Havana Electric Railway, Light & Power 
('o., which at the time of going to press, was stated to be still in existence, 
we refer to our “Public Utility Compedium"’ of Oct. 31 1925 

ORGANIZATION Organized in Maine in the latter part of 1925 to 
succeed the old Havana Electric Railway Light & Power Co. as per readjust- 


men plan, details of which are given in V. 121. p. 1461 and under the old 
co.’s name in “Public Utility Compedium"™ of Oct. 31 1925. See also 
V. 121, p. 3003; V. 122,p.748. The Havana Electric Ry. L . & Pow. 


(o. was incorp. in New Jersey on March 26 1912, absorbing he Com 
pania de Gras y Electricidad de la Habana (Gas & Electric Co. of Havana 
to acquire and hold the stocks of the Havana Electric Ry. per plan in 
V. 94, p. 767 On May 15 1913 a plan for the merger of the properties 
was approved by the stockholders of the Havana Elec. Ry., L. & P. Co. 
The Havana Electric Ry. stockholders approved the plan on May 27 1913 
und on June 18 1913 articles of consolidation were filed V. 96. p. 1840. 
To date all pref. shares and 74,894 (out of 75,000) shares common stock 
of the Havana Elec. Ry. have been deposited for exchange of securities of 
new company. The Havana Elec. Ry. owned entire $100,000 stock of the 
Insular Ry. Co. Railway franchise runs until 1958. Company also has 
right to carry freight over parts of the system. Gas and electric franchises 
perpetual. 
See for financial statements of old and new company, V. 121, p. 1455 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Railway system. 105 miles of single track. Also operates a bus service 
Has 63°) cars 189.38 miles gas mains. The consolidated power plant has 
a capacity of 75.000 k. w. 
STOCK AND BONDS— 
Common (no par) - - 
6°; cum Ist pref ($100 6 
(um pref stock (no par $5 
Hav Elec Ry consol M $10,-{ 1902 5 ¢ F-A 
000.000 « ($1,000) s f_c*&r Central Trust Co., 
Hav El! Ry, L & P gen mtge/ 1914 52™M-S 


Outstanding. Maturity. 
503.000 shs 
$21,000,000 May '26 
300,000 shs 
7.290.170 Feb 1 1952 
New York, trustee 
9,420,000 Sept ! 1954 


Date. Interest. 


$4 


$25,000,000 ($1,000 & $5,-/Guaranty Trust Co , New York, trustee. 
000) gold _._. c*&r | 
Gas & Electric Co. Issues— 
Gold mortgage _--. 
‘English bonds” 


.. 1904 6% 


3,997,904 June 1 1954 
1906 5% 70,567 1942 


(£150,000 





Stock .—First preferred stock has priority as to 6% cum. dividends per an- 
num over the preference and common stocks, and in case of liquidation or 
dissolution is entitled to $115 per share and dividends. Has no voting 
power except under certain specified circumstances. 


Preference stock is entitled in priority to the common stock to dividends 
at the rate of $5 per annum and to $100 per share and dividends in case 
of liquidation or dissolution. The dividends are cumulative from and after 
Nov. 15 1926. Redeemable, all or part, at $100 and dividends. No voting 
power except in certain cases. 

Common siock has exclusive voting rights. All of the common stock is to 
be held under a voting trust agreement. 

The common stock voting trust is composed of Antonio San Miguel and 
Frank Steinhart, Havana; R. R. Loening and Henry Ruhlender, New York: 
and is to continue in effect until Sept. 1 1930. 


Bond .—Of the Havana Electric Co. consolidated bonds reported out- 
standing, $946,941 are in treasury, $1,744,000 have been canceled. A 
sinking fund commenced Jan. 1 1906 on the outstanding consols. Bonds 
may be called for sinking fund at 105 and interest, and entire issue can be 
redeemed at 105 and int. on any int. day upon 6 months’ notice. See V. 74, 
p. 1251. Int. payable at company's office. They are listed on New York 
Stock Exchange. V. 86, p. 918. 

The Havana El. Ry. Ry. Lt. & Pow Co. gen. mtge. bonds are red. on 
30 days’ notice at 105. Sinking fund of 1% % on outstanding bonds began 
in 1920 Interest payable in New York without deduction of any tax 
except Federal income tax Of the $25,000,000 auth., $8,100,000 are 
reserved for refunding, $2,350,000 to assist in refunding. $621,000 held 
by trustee under sinking fund; $735,000 are in treasury; $52,000 are de 
posited with the Cuban Govt., and the remainder (plus those not needed 
for refunding) for additions and improvements under certain restrictions. 
Listed on New York Stock Exchange. l, 102. @. 3264: ¥. 106, DB. FiG; 

. 115, p. 543, 1532. 


: Diride nds Dividends on pref. stock were begun in Nov. 1912 An 
initial semi-annual div. of $3 was paid on the 6° cum. pref. stock in May 
1926 V. 122, p. 2040. An initial dividend on the common stock—2 4 % 

was paid in Nov. 1912. In 1913, 514%; in 1914, 5%; in 1915, 5%: in 
1916, 6°.; in 1917, 6°; in 1918, 6%: in 1919, 6%; in 1920, 6% 
6%; in 1922, 6%; in 1923, 6%; in 1924, 6%; in 1925, May,3%. Nov.3%. 
Aforesaid dividends apply to the former Havana Electric Ry. Lt. & Pow Co. 


REPORT .—-For calendar years (of Harana Electric Ry. Lt. & Pow. Co.)° 

Gross Net (after Other Fired Pf.Div. Com.Div. Balance, 
Cal Earnings. Tazes. Income. Charges. (6%). (6%). Surplus. 
Year— & $ $ S s ~ g 
1925- 15,309,372 7,242,061 409,692 1.063.957 x x x 
1924__14,357,901 6,924,316 339,686 1,088,950 1,258,602 896,612 4,019,838 
1923__13,458,064 6,886,723 396,270 1,117,166 1,258,607 896,619 4,010,601 
1922__12,910,707 6,601,739 189,053 1,087,007 1,258,613 896,649 3,548,523 

x Not available. 


OFFICERS 
Henry W 


Frank Steinhart; V.-Ps. 
Hill, 8S. R 


Chairman, 8S. Z. Mitchell: Pres 
} 5. Ww inch, N. ¥. ©.; 


Catlin, ¢ E. Groesbeck, E 


Antonio San Miguel and Dionisco Velasco. Havana, Cuba: Sec. & Treas., 
Hi. Kraemer, N.Y. agency, 14 Wall St V.111, p. 1083; V. 112, p. 2083, 
2183, 2202: V. 113. p. 960, 1052; V. 114, p. 409, 2111, 2112, 2140: V. 115, 
p. 543, 1532: V. 116, p. 2129, 2248, 2284: V. 118, p. 2304. 2431, 2456; 
V. 120, p. 2396; V. 121, p. 1461, 1455, 1908, 2520, 3003, 3130; V. 122, p. 
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BRAZILIAN TRACTION, LIGHT & POWER CO., LTD. 


ORGANIZATION .—Incorp. July 12 1912 in Canada with $120,000,000 
($100) auth. stock and has acquired through exchange of its stock for stock 
of the newly acquired companies (on basis shown in V. 95, p. 175) the Rio 
de Janeiro Tramway, Licht & Power Co., Sao Paulo Tramway, Light & 
Power Co. and Sao Paulo Elec. Co., and through the first-named company 
controls entire capital stock of Brazilian Telephone Co., formerly the 
Rio de Janeiro & Sao Paulo Telephone Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The combined cos. operate 418.79 miles of track in Rio de Janeiro and 
vicinity and San Paulo. 1,654 pessenger cars, 287 freight and service cars; 
7 busses In 1924 carried 498,242,281 passengers. Supplies light and 
power to Rio de Janeiro and vicinity and San Paulo and neighboring towns. 
On Dec. 31 1924 175,397 electric light and power consumers and 40,328 
gas consumers; 77.977 telephone stations. Sold in 1924 483,240,843 k. w. 
hrs. and 65,043,651 cu. ft. of gas. Owns 1,196.17 miles electric trans- 
mission lines and 8,664.64 miles of distribution lines: 776.11 miles of gas 


mains Population served with electric power and light approx. 2,573,905; 
with gas, approx. 1,600,000; with telephone service 6,395,000 

STOCK AND NOTES. Date. Interest. Outstanding. Maturity. 
Ordinary $110,000,000 -M $106,587,900 See text 


Pf 6% cum $10,000,000 ($100) --.. 6QJ 10,000,000 Apr '26, 144 


Stock.—The pref. stock is convertible into com. stck at any time on basis 
of 1 1-5 shares pref. stock for 1 share of common. V. 96, p. 1421. Pref. 
stock listed on London and Toronto stock exchanges. Common stock 
listed on Toronto, Montreal, Belfast, Brussels and London stock exchanges. 
V. 97, p. 363 


Dividends.—6% is being paid on the pref. stock. First div. on com.— 
1%%—paid Nov. 15 1912. In 1913 and 1914, 6%. In 1915 and 1¥16, 
4%. In1917, March,1%. In Sept. 1922 1% was paid and at same rate 
paid regularly quarterly since to and including Dec. 1925. In 1926, March, 
1%%: June,l\y%. 

REPORT.—For years ending Dec. 31: 
Cal. Yrs.Total Inc. harges. Pref. Divs. 
1924. _.$8,249,521 $610,604 


Ordinary Divs. Bal., Sur. 


$4,262,788 x$2,.776,129 
06 


; $600,000 ‘ 
1923... 7,510,459 580.494 (6% BO One (4% Petree 2.067 .4 
1922___ 7.872961 1.020.993 (6%)600.000 (2%)2.131.511 4.120457 
1921... 4.537.715 1,300,033 (646 T° apesbiibabdabaien .637 682 
1920... 7,243.443 1,248.320 (6%)600,000  ......-.-.-- 5.395.122 
Combined Earnings of Company and Subsidiaries for Calendar Years. 
1924. 1923. 1922. 1921. 
Gross (incl. misc. rev.) $27,013,068 $24,272,396 $25,624,442 $21,306,300 
Net 16,719,773 15,419,964 16,417,251 12,168,673 
Fixed chgs., depr'’n and 
sinking fund sub. cos 


x5 .948,633 7.758.616 


x8 702,023 


8,994,354 


Bal. rev., to B. T. L. 

& P. Co., Ltd $7,771,140 $6,717,941 $7,422,897 $4,410,057 
Interest received, &c 478 381 792.518 450 064 127.657 
Gen. exp., int. & amort. 610,604 580,494 1,020,993 1,300,033 
Net rev. B. T. L. & P. 

Co., Ltd .. 7,638,917 6,929,965 6,851,968 3,237,681 


x In 1923 and 1924 general expenses were included in operating expenses, 


and, therefore, no longer appear under fixed charges, &c. x Before transfer 
of $3,000,000 to general reserve account. 

OFFICERS Pres., Sir Alexander Mackenzie; V.-Ps., G. R. Wood: 
R.C. Brown, Miller Lash, H. Malcolm Hubbard, E. R. Peacock and A. W- 
K. Billings Sec., J. M. Smith, Toronto; Treas., A. W. Adams Head office, 
357 Bay St , Toronto, Can V. 116, p. 294: V. 117, p. 81, 206; V. 119, p. 
154, 691; V. 121. p. 193, 1907: V 22, p. 346 


(1) RIO DE JANEIRO TRAM., LT. & POWER CO., LTD. 


ORGANIZATION .— Incorporated under the laws of Canada in June 
1904. Purchased the Rio de Janeiro Gas Co. and three street railway prop- 
erties (the Villa Isabel Tramway Co., the Sao Christovao Tramway Co. and 
the Carris Urbanos Tramway Co.). Owns or controls entire $5,000,000 
capital stock of the Brazilian Telephone Co., formerly the Rio de Janeiro & 
Sao Paulo Telephone Co. (incorp. in Canada in 1914 to carry out the plan, 





delayed by the war, of acquiring, consolidating and developing the telephone 
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enterprises The latter co. has an auth. issue of $12,509,000 6 30-year 
collateral trust bonds ($7,500,000 held by the Brazilian Traction, Light & 
Power Co., Ltd., balance in treasury), and has acquired the properties and 
business of the Interurban Telephone Co. of Brazil, Companhia de Tele- 
phones Interestadoaes, Comp ainda Telephonica do Estado de Sao Paulo, 
Companhia RKede Telephonica Bragantina and Brazilianische Electricitats 
Gesellschaft The Tramway, Light & Power Co. also owns 2 water-power 
plants and an electric light and power plant Ir 190.9 purchased pe er pe 
the Ferro Carril do Jardim Botanico (V. 88, p. 883) and consolidated it with 
the Tramway, Light & Power Co. under an operating contract Has also ac 
quired the Jacarepagua tramway lines (11 miles). The gas and public electric 
lighting ( hise expire 145, elect ghting pr te perpet 4 
franchise being ¢ \ i 1 1945 and « 945 it} 
monopoly for public lighti 1945 Telepho inch n Rio de 
Janeiro expire 1990 and , nt 959° th pa ephone ft 
chises ire perpe or f Fr peri ! t ‘ ( “ee 
¥. 83, Pp / Kio « J I f ! 
1907 until 1970 and give ive pr ‘ 119 j r ! 
of cits rand ‘ for ¢ r of ¢ ‘ ‘ r 
power vies ere ey 4 100) Cc ' 
is perp Both och bn ‘ ‘ L B | 
nd Toronto stock ¢« h \ 3,.p.5 \ M44: \ ye | 
In April 1909 cond rigage ! I I L, lon Stock | 
Exchange V. 88, p. 883 See description of property in V. 87, p. 97. | 
On Dec. &§ 1911 stockholders voted to increase uth tock fro $40,000,000 | 
to $50,000,000, of which 35.000,000 is Offered to stockholder one ne | 
for eight old (V. 93, p. 1669, 1463 | 
STOCK AND BONDS Date Interest. Outstanding Maturity. | 
Stock $50,000.00 S100 ()-F $15,000,000 bDNov.'17 es 
First ort@aze $25,000,000! 1905 5 J-. mo ts = ag Jan 1 1935 | 
($100, $500 and $1,000)-Int payable in Toronto d London 
gold National Trust Co Lia. Toronto,trustec | 
Second mortgages bond ) 1908 5 A-O 3.601.918 April 1958 | 
266,000) (£100 and fr. 500) | National Trust Co., Ltd., Toronto, trustee 
Int. at Can. Bank of Co London, and | 
in Toronto, Canada, Par nd Bru 
191] 5 J-J £1 400,000 July 1 195 
Jardim totanico Tramway! Nat. Trust Co., Ltd., Toronto, Can. trustee 
first mortgage £1,400,000 Int. at offices of Car bank of Commerce 
(£100) Cc in London, New Yor ind Toronto 
b Less British income tax 
Bonds.—A sinking fund on Ist M. of 1% per ann. of bonds out beganin | 
1910. | 
The 2d M. debs. are subject to call on 3 mos.’ notice as a whole or any | 
part at 105; also subject to sinking fund drawin which began the year 
ending April 1 1918; £354,957 retired by sinking fund, 
Jardim Botanico lst M. bonds are red. at 10244 and int. on 3 mos.’ no- | 
tice. Sinking fund began in 1912 Bonds are listed on London Stock 
Exchange. V. 93, p. 1786. Rio de Janeiro Tram., Light & Power Co 
Ltd.. undertakes to put aside semi-annually a sum fficient to meet int 
and sinking fund on Jardim Botanico bonds; V. 9%, p. 528. 
Dividends First dis 4 paid Nov. 1909; in 1910, 4% In 191] 
and to an incl it .O | 7 ) per nour Nome ines 
EARNINGS Earnings are now included in the Brazilian Traction 
Light & anes r Co. statement. 
tale $ Pre Sir Ale ler Mackenzi V.-P HW. He. ¢ 174 
Sec., MC Smith; T 1. W Adar Gen Iver ( a. ‘ 
Maih office 357 Bay St., Toronto V. 94, p. 1247, 1764; V. 9¢ ». 1298 
(2) THE SAO PAULO TRAM., LIGHT & POWER CO., LTD. 
ORGANIZATION .—Incorp. in the Province of Ontario, Canada, in 


1899. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns an extensive system of elec tric roads and electric lighting and power 
busin in Sao Paulo, brazil ( pan i4s secured concession for di 
tribution of lich Md power in municipality of Sao Bernardo, Sa Amaro 
and other neighboring municipalitic 

STOCK AND BONDS Date Interest. Outstanding Maturit Y. 
Stock $10,000,000 (3100 ()-F $10,000,009 DNov.' 17,2 
Perpetual consol debenture M-S 2 3,999,996 Perpetuz ul 

stock issued Feb 1911 Interest payable in London and Toronto 
First mortgage $6,000,000 1900 52¢J-D $65,009,000 June 1 °'29 

gold ($500 c* National Trust Co., Ltd., Toronto, trustee 

b Less British income tax 

Stock.—Perpetual debenture stock is redeemable at 105 on 6 months, 
notice. Trustees are British pire Trust Co., Ltd., London, and Na- 
tional Trust Co., Ltd., Toronto. Stock is listed on London Stock Exchange. 
r. 94, 1250 

Bonds Interest is payable at th Canadian Bank of Commerce in Lon- 
don, Eng., and National Trust Co., Ltd., Toronto, Ont No sinking fund, 
and bonds are not subject to call. Listed on London Stock Exchange. 
V. 81, p. 614 

Dividends In 1992, 344%: in 1903, 5% in 1994, in 1905, 8%; 
in 1906, 8° in 1907, 8'4 in 1908, 914 67: in 1909 to "Ve y11 inel., 10 in 
1912, Jan., 2%% April, 24° July, 2! Oct paid 5-4 for month 
of July 1912, in accordance with plan of amalgamation; Nov., 24% 
In 1913 and since to and including Novy 19] 10 per annum None 
since 

EARNINGS Included in the Brazilian Traction statement 

on ERS Pres., Sir Alexander Mackenzie: V.-P H. H. Couzens 
Sec m J M Smith both of Toronto: Treas \ W Adams Acting Gen 
Mer.. Dr. EF. de Souza V. 94, p. 1764: V. 95. p. 681; V. 112, p. 746 
V. 115, p. 1839. 

(3) SAO PAULO ELECTRIC CO., LTD. 

ORGANIZATION, &c.—Incorp. in 1908. Has acquired water powers 


and franchises for the utilization and sale of electric power through the State 
of Sao Paulo. 


STOCK AND BONDS Date. Interest Outstanding Maturity. 
Stock $10,000,000 4 $5,000,000 
First mtge £2,000,000 (£500,/ 1912 5 J-J 9,733,333 Jan 1 1962 

£100, £20 National Trust Co., Ltd., of Toronto,trustee 
FyBonds Redeem. by a sinking fund since 1922 in annual drawings at par 
or may be redeemed at 103 at any time on six months’ notice, or at par on 
voluntary liquidation or amalgamation ween another company The Bra 
zilian Trac.. L. & P. Co. agrees to set aside 1. out of the gross earnings of 
the Sao Paulo ! ‘lec Co. a sum suffiicent to ‘meee the int. and sinking fund, 


and in case the earnings should be insufficient, to meet the same from its own 


revenues Interest payable in London, New York, Toronto, at Canadian 
Bank of Commerce or its agencies. Listed on London Stock Exchange 
V. 95, p. 1043; V. 96, p. 65 














BERLIN CITY ELECTRIC CO. 
(Berliner Staedtische saponin nage A.G. 


ORGANIZATION .—Berliner Stae ‘he Electrizit ietswerke A.-G., 
and Berliner Staedtische Gaswerke A G. ” whhke h la a company guarantees 
under-mentioned note issue of Berliner Staedtische Eletrizitaetswerke G., 
were organized by the City of Berlin res in 1923 for the purpose of 
separately operating the electrical and gas works formerly operated by the 
city, all the stock of both companies being owned by the City of Berlin 
The first installation of electrical works was made in 1884, and of gas works 
in 1825. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Berlin has a population of approx. 4,000,000. The electric company 
supplies about SO the gas company (Berliner Staedtische Gaswerke, A.-G 


see above) about 75% of the total consumption of the city in their respective 
fields. The electric company owns and operates plants of over 205,000 
k.w. and also purchases a substantial amount of additional current. Co. 
is expe”ing its plants to a total capacity of 400,000 k.w. to be ready by 
Oct. 1926. Owns 6.600 miles of distribution lines 
for domestic use as well as for the local street and underground railroad 


‘ 


Current is supplied 
and 














for numerous industria! plants in the city and vicinity Sales in 1924 over 
162 000.000 k. wh for 1‘ over 662,000,000 k.w.h 358.669 customers 
at the close of 1925 . : 

The Gas Co ee above) supplies gas for domestic and industrial use, 
and owns plants of over 64,000,000 cu. ft. di capacity ales in 1924 
about 1.200.000 .000 cu. ft id in 1925 about 800.000 000 cu. ft 

Rats The City of Ber! which owns all stock of both companies 
has avreed to rates for both vices sufficient er operating expense 
rental (8 of gross), depre tion, interest and amortization of loans, and 
to provide working capit 

NOTES SOLD IN U.S. A 
OTES Date. Interes 0 inding.Maturity 

Berlin City Electric Co. 6 1926 1% F-A $3.000 000 128-1929 

notes 834 000.000 ($1 000 Int.in U.S. gold at Hallgarten & Co.,N » we 
s HO0 O00 of pove not dated Feb. ] 1926, is due Feb. ] 1928, and 
S? 00.000 Feb G99 ( llor part, on 6 nonths’ notice at par and 
int itn a pr l of for ch unexpired year or fraction thereof. 
Princiy 1 imt. 7 b f fro all present or future German taxes 
Unecor onally @ ( to p ent of princip 1 interest by 
endo nt by Be ( Gas Co. (Berliner Staedtische G erke A.-G 
In } 9°65 H or Co Ar Af of re > OOO OOD F 1otes at 
49 a! ir to oO 7 for the 925 maturi i t Os and int 
try is over 7 *; th 429 aturity \ 122 I > ) 

I f Debt The g ha o funded debt, but the electric co. has 
in 1925 secured loan in } ope of ».900 000 Swiss tr ‘ hout 86.000 .000 
due in 1940, the proces of th Ei rope in loan ar! of this loan being used 
onl j the ( of a in renerating pacity The I irope: in 
1O l he ob ion of the ectr) a8) i not } ih mortgage 

Tare Th tr co. n rreed tt if « i 1e oft tni loan it 

hall ple f yt it reve lf i irit fo y otner loan, tn notes 

Dawes Ple her of the compan is dir ! ) for payment 
inder the Dawe 1) but ¢ h shares with the other r ents of th 
& of B in th l of it for the ex ition of 1¢ pla This 
ODNZAllO ft t ent Cl tor r ending in Sept ih a ounts 
to $475.0 increasing to i imannual ] ! iy Sof $1,150,000 
l ome pro actly waterworks tramways bways harbor 
ve irenouse market ‘ in a proportion not yet det rmined 
sa Iso \ 122, p. 746, BSI 760 





CONSOLIDATED 


HYDRO-E “LECTRIC 
UPPER WURTTEMBERG. 
memes ksverb: and Ober schwa bische Electrizita 


WORKS OF 


etswerke.) 





OR IZATIO ( an is a publ corporation organized by 
cert noe ‘ Wuertt ) for the Dp rpose of furnt ing tl territory 
of } { hy Ia ip} of electri i \ 22, p. 747 

IELD O OPERATIONS AND ¢ AR rER OF BUSINESS 
( e of f t ri ‘ ter C,eT ! r Fa 

‘ f ) iap of roximately 

HO O00 ( | ‘ ) mer hy ) territor 

j yout « t Wu tt r ( vi op ites 
y irae 0 tri tear plant n | ller power 
plants: during 1924 over 82 ‘ electrical output w re ited b 
nydro-cl tric plants \ 122, p. 747 

Francl ¢ ha t I rizht in tl omm ’ n it serves, to 
distribute and vit yut rT) tion. « tric me it » | rignt 
to fix ratesethat ire essful operati Vv. hae. B- 447 

BONDS Dat Interest 0 n Mat t 
Ist mtge 30-yr sink fund gold’ 1926 72 J-J $4 19.000 Jan 15 1956 

$5,000,000 (81.009, 500 American Trust ¢ I cw trustee 

Bon The lst t ) nd ¢ j f Jan. 15 1926 
are secured by a Ist mtve. ¢ ill of the ) aro tr ' j lncding 
thie plants to be built a ils cert 1 other addit | properties 
In addicion 15 counties Wuerttemberg (for 1 ‘ : ¥. Base 2 
147 iné incl and eral lat) i the payment « rincipa nd int est 
of this loan iscon tute a prima obligation of those c ! es, pavable 
directly fro ition in tl vent that revenues of the ) ould eve ¢inad 
mypuate 14 abo ounties had noother funded debt at tt bezinning of 
1926. Co. covenants that as long as any of these bond reout nding, it will 
not initiate or perm ites which would be sufficient »> produ annual net 
earnings et il to at least 1 times int rm king fund on all of its 
outstanding funded debt Red ll or part, except for sinking fund on 30 
days’ notice, on y interest date bezinnine Jar 15 1931 as follows: at 
102 on or after Jan. 15 19%31: at 101 on or after Jar 15 1936 it 100 on or 
ifter Jan. 15 1941 Principal & interest payable at W. A. Harriman & Co 
Ine Fe FR ee A S. gold without deduction for any past, present or 
future taxes levied by or within the German Keic! in Feb. 1926 W \ 
Harriman & Co., Inc. offered at 93 and int., to yield 7.60 } 10,0900 of 
these bonds B. 122. p 09. FAT 

EKARNID liave me hown a deficit All « ! regularly 
reinvested in tt property, compan bel ip not dis 
tributing dividen Farnir for calendar 

™ a) 1924 
cire operating re ie Sh .< 1S 8§1.121.078 
Operating exp & intenance 192.54% 117,440 

Net before depr tion & interest $753,500 $703 638 

x November a i ven nber 1925 estimated 

OFFICERS Pres., Baron von Stauffenberg V. 122, p. 609, 747 

=>; = 
ELECTRIC POWER CORP. 
Elektrowerke Aktienzgeselischaft. 

Cont ed by nited Incustrial Corp Viag which owns tl enti 
Capit “¥ stom TI ntire stock ol iaz is owned by the G ( ? ent 

ORGANIZAT | . Throu the merger of variou ! sin 1921; 
corp. attained maior importar ind now pplies electric p within a 
te ritory with a population of over 16,000,000 

TEL OF OPERATIONS AND CHARACTER OF BUSINESS 
ike supplies power entirel it wholesale ver 60 of its output being 
sold to distributing systems serving the Province of Brandenb incl. the 
City of Berlin, the Province of Saxo th r “tate of Anhalt and the 

Free State of Saxon In this manner corp. supplies about 75 of the cur 
rent consumed by the City of Berlin 

Corp.'s properties include 5% lar modern plants with a tal installed 
capacity of 412.000 k. w ind 625 miles of 110,00 olt tran : lines 
These lines, with connecting 110,090-volt lines owned by ' yus distribut 
ing companies served, form a total inter-con ted 110,000-vo!lt system of 
over 1,200 miles of line Three of co.’s steam plants are adjacent to ex 
tensive lignite coal fields owned by it and estimated to be suff t to fur 
nish its entire fuel suppl romore than 50 ins 7,000 4} \ :diditional 
capacity are being Insta! land were Xx] ted to be comfy ear] in 
1926 ( orp tra . mm line are a »D iz CXte ied Into ft Pro nee 
of Silesia V. 120. p. 1457: V. 121. p. 1568 

Relation to D s Pla? (‘o. by reason of Govt. ownership ‘t ouch Viag 
of all of its capital stock, is now.exempt from the opera f ‘ called 
Dawes Plan The German Govt., however, in order to eq the repa 
rations burden, requires co. to make certain annual paymen ated as 
not exceeding $150,000, which are unsecured and correspond smount to 
the annual charges for interest and amortization of Dawe | trial deben 
tures which w uuld be imposed upon its properties if pr it pwned 

V. 120, p. 145 

STOCK \ND BONDS Date Interest. Outstand Vfaturity 
Common $14,285.714 *x$14.285.7 

Ist M sinking fund gold 825 1925 6'4 2 M-S 7,50 0) Mar 1 1950 

000.000 6 series due Deutsch Treuhand Gesellschaft Berli 

1950 (81.000, S500 c* C;ermany trust Harris Trust & Savs 

Bank. Chicago, Ill >-truster 

x All owned by United Industria! Corp Vereinigte Industrieunterneh 
mungen Aktienzesellschaft, or Viag See above 

Bond The lst M. s gold bonds dat March 1 1925 ar ed by a 
| direct Ist mtge. on all the fixed properties of the co., incl. those after 
| acquired x addition these bonds are guaranteed as to principal, interest 
and sinking fund by Viag see above Additional bonds or this or 
| other seri “fim h tenor as corp. may determine may be tssued (a) $2,500 
| 000 against the mortgaged property as it existed on Maré 1 1925 
$15,000,000 for 50 of cost of new construction, &« provided net earning 
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for 12 out of 15 preceding months have been at least 3 times annual interest 
requirements on all bonds outstanding, incl. those to be issued A sinking 
Jund beginning April 1 1930 retires each year 2‘, “Lof the total amount of 
bonds of Series due 1950, which have been issued Bonds acquired by 
the sinking fund will be cancelled. Call., whole or part, on 60 days’ notice 
at 100 and int Principal and int. payable at co-trustee’s office in Chicago, 


Ill., in U. 8S. gold coin Listed on N. Y. Stock Exchange. In March 
1925 Harris, Forbes & Co., Lee. Higginson & Co. and Brown Bros. & Co. 
sold $5,000,000 6 series due 1950 at S87 and int., to yield over 7.67‘ 


In Sept. 1925 the same bankers offered $2,590,000 additional bonds of the 


Same series at S7 and int., to yield over 7.68% V. 120, p. 1326, 1457: 
¥. 121, p. 1568; V. 122, p. 1168 
EARNINGS Net earnings after current maintenance, expenditures 


and taxes, but before depreciation for 12 months ended June 30 1925 were 





Stated to have been $3.: 046 
ELECTRICAL OUTPUT In 12 months ended June 30 1925: 1.510,- 
280,000 k. w. h.; in calendar year 1924, 1.410,210,000 k. w. h.; in 1923, 


1,293,097 .00O0 k. w. h.; in 1922, 1 


000 k. w. h.: in 1920, 7 
OFFICERS 

Erich Block, 

Arlt 

¥. 122, 


311,774,000 k. w. bh 


w.n 


I ; in 1921, 1,019,505, 
59,793,000 k 
Managing Directors Vorstand’ Hermann Jahncke, 
Dr. Georg Bolzani, Alfons Peucker, Dr. Georg Rotzoll, Oskar 
Offices, Berlin, Germany. rT. 120, p. 1326, 1487; V. 121, p. 1568; 
p. 1168. 
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HAMBURG ELECTRIC CO. 


(Hamburgische Electrizitaets-Werke, Aktiengesell- 
schaft) 


Controlled by the Free State of Hamburg, which holds about 27 of the 
common stock and also one pref. share with special voting powers, giving 
the Free State the majority of votes in any meeting of stockholders. 

ORGANIZATION .— Founded in 1894 as a stock company with a capital 
of 6,000,000 marks In 1915 the Free State of Hamburg became a stock- 
holder in the company and furnished capital equal to that already out- 
Standing, or 22,000,000 marks. Business is the production and distribution 
of electric energy for light and power in the Free State of Hamburg, includ 
ing the City of Hamburg, which has a population of 1,075,000. Co. also 
has the right to distribute light and power outside the limits of the Free 
State of Hamburg and current is thus sold in large amounts In addition 
co. has exclusive right to furnish power to the street railways in Hamburg 
under favorable contracts 

Co. owns and operates a large generating plant in Tiefstack with a capacity 
of 87,000 k. w., or 118,207 h. p., and 3 smaller generating stations The 
total present installed capacity amounts to 100.800 k. w., or 136,957 h. p. 
In addition to these installations, co. is building a new power station in 
Neuhof of a capacity of about 150,000 k. w it is expected that this plant 
will come into partial operation in the spring of 1926 Upon its final com 
pletion co. will have a total installed capacity of about 232,450 k. w., or 


ov Cr 


about 310,000 h. p Owns and operates 6 transforming stations and 24 sub- 
Stations 1,185 miles of underground cable line, containing 2.555 miles 


of separate cable, and 329 miles of overhead line Meters installed increased 


from 133.750 on June 30 1924 to 173,605 on June 30 1925 Company 
holds a 50 interest in Fernheizwerk Hamburg G M B H (Hamburg 
Steam Heating Co and also in Stromversorgung Wilhelmsburg G M BH 


(Wilhelmsburg Power Co 


Relationship to Dawes Plan Co.'s obligations under the Dawes plan total 
$1,963,195 One-half of this amount is in the form of a negotiable obliga 
tion which can be sold abroad, while one-half is non-negotiable and has been 
deposited with the Bank for Deutsche Industrie-Obligationen, in Berlin. 
The interest charges on this debt are as follows: For the year ending Aug. 31 
1926, $49,160; for the year ending Auz. 31 1927, $98,275; for each year 
thereafter, $117,792 Co. has a contingent liability on account of the 
purchase of the Neuhof property, against which there is a Dawes lien in the 
maximum amount of $21,500, which the vendors have agreed to pay when 

} 


due 121, p. 2272 
STOCK AND BONDS Date Interest. Outstanding Maturity. 
Common (100 gold mks par $15,708,000 
Preferred (voting) 2.03 
10-yr skg fund ext. golddebent! 1925 72 M-N 4,000,000 Nov 1 1935 
$1,000, $500 c* New York Trust Co., trustee 


x All owned by the Free State of Hamburg See under “Control 


Bonds The 10-yr. s. f. external gold debentures dated Nor. 1 1925 are the 
co.’s only outstanding funded debt with the exception of $81,395 deben 
tures and mortgages, for which reserves have been set up, and the obliga- 
tions (totaling $1,963,195) under the Dawes Plan See above As long 
as any of these debentures are outstanding, co. will not (a) mortgage or 
pledge any of its properties except for the obligations under the Dawes Plan, 
unless these debentures are given priority as to security; () issue any addi 
tional debentures or other funded obligations (1) unless net earnings for 12 
consecutive in 15 preceding months have exceeded 4'4 times annual int. on 
all oblizations outstanding, incl. those to be issued: (2) which will cause its 
indebtedness to exceed 60% of the depreciated value of its plants, or cause 
its funded indebtedness to exceed the par amount of its share capital Be 
ginning Nov. 1 1926, a sinking fund will retire semi-annually $100,000 of 
this issue either by delivery to the fiscal agent or by redemption by lot at 
100. Red., whole but not part, on 60 days’ notice, on Nov. 1 1930 or any 
interest date thereafter at 103 and int. Principal, interest and sinking fund 
payable at International Acceptance Bank, Inc., in U. 8S. gold, without 
deduction for any past, present or future taxes or duties levied by or within 
the German Reich or the Free State of Hamburg In Nov. 1925 Marshall 
Field, Glore, Ward & Co. and Blyth, Witter & Co. offered $4,000,000 at 


"above. 


954 and int., to yield over 7.65%. V.1z1, p. 2272 
EARNINGS For year ended June 30 1925: Gross, $7,583,802: oper 
exp., incl. Hamburg State royalty, $3,599,145; net profit, $3,984,657 


Dawes lien charges, $117,792: interest, $280,000; depreciation, $999,600; 


balance for income tax, divs. and Hamburg State participation, $2.587.265 
Total sales of electricity in k. w.h. (years ended June 30 1924, 145,348, 
231 k. w. h.; 1924, 137,645,284 k. w. h.; 1925, 194,662,653 k. w. h. 


OFFICERS Pres. Board of Directors, Max Schramm; 
Director, Albert Bannwarth.—V. 121, p. 2272 


wemle- 
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RHINE-WESTPHALIA ELECTRIC POWER CORP. 


(Rheinisch-Westfaelisches Elektrizitaetswerk Aktien- 
Gesellschaft. ) 

ORGANIZATION .— Organized in 1898. With its subsidiary companies, 
comprises the largest electric light and power system in Europe with respect 
to property value, earnings, capacity of power stations and number of 
customers served. Serves over 250,000 industrial and residential customers 
in a territory of nearly 6,000 sq. miles, and includes a large part of the 
Khineland, extending from the Netherlands frontier on the north and west, 
into the Province of Westphalia on the east, and south to the River Ahr. 
This area includes the Ruhr District, the most important industrial section 


Managing 


of Germany. The communities entirely supplied by the system have a 
opulation of approximately 4,000,000 and include the cities of Essen, 
fuehlheim-Ruhr, Gelsenkirchen, Crefeld, Muenchen-Gladbacb, Wesel, 


Osnabrueck, Remscheid, Solingen and Neuss In addition corp 
electric energy to large portions of the cities of Cologne 
burg andOberhausen, and to 
harbor of Europe at Ruhrort 

The system includes 9 electric generating stations with an aggregate 
capacity of 635,000 h.p. The principal station. the Goldenberg plant, is 
one of the largest and most modern in the world, and has a capacity of 390 
000 h.p. Its equipment includes four 67,000 h.p. steam-turbo units installed 
during the past 2 years. The transmission and distribution systems comprise 
over 600 miles of 110,000 volt steel tower lines and 8,250 miles of medium 
and low voltage lines which supply approximately 350,000 electric meters 
The above figures do not include the many affiliated electric companies of 
whose stocks substantial amounts are owned The electric output for the 
fiscal year ended June 30 1925 was 1,239,000.000 k.w. hours 

The fuel for corp.’s power stations is obtained almost entirely from hard 
coal and lignite mines owned by subsidiary cos. and located under or immedi 
ately adjoining the stations. The hard coal mines, estimated to contain 
75,000,000 tons (of 2,000 pounds), are being mined at the rate of 1,400,000 
tons a year. The lignite mines are estimated to contain 450,000,000 tons, 
and the power stations of the corp., which are designed to burn this fuel 
efficiently, consume appr. 4,000,000 tons a year. In the second half of 
1925 corp. acquired a half interest in a company, located in the central part 


furnishes 
Duesseldorf, Duis 
the extensive plants of the largest inland 





of Germany, which owns an electric distribution system and lignite mines 
having about 160,000,000 tons of fuel recoverable by the open pit method. 

Corp. has under construction or in contemplation a number of extensions 
to its transmission system, including a line 300 miles in length (150 miles 
now nearing completion) to connect with hydro-electric power developments 
in southern Germany These new high tension lines will be operated 
initially at 230,000 volts but are designed for an even higher pressure. 

Corp. also owns a modern coke oven plant which supplies gas at wholesale 
to the City of Essen, and a high pressure gas transmission system with 150 
miles of pipe lines, through which were delivered during the past fiscal year, 
2,400,000,000 cu. ft. of gas obtained from neighboring coke oven plants. 
Corp. also owns the entire capital stock of two relatively small electric 
railway companies, and operates under lease several municipally owned 
lines. 

Control.—The various municipalities and provinces served, together with 
the State of Prussia and the German Reich, own a substantial majority of 
corp.’s stock. V. 121, p. 2404 

STOCK AND BONDS Date. 
Bearer stock $32,285,714 (par 


Interest. Outstanding. Maturity. 


100 Reichsmark) A NF Eee 
Reg stk (par 20 Reichsmark 1,047,619 rr 
Direct mtge g 7° series $40, 1925 72 ™M-N ~ 10,000,000 Nov 1 1950 


000,000 ($1,000, 500 c*) National City Bank of N .Y., trustee. 
‘ Darmstaedter und National Bank Komman- 

ditgesellshaft auf Aktien, co-trustee. 
Unsecured debentures ; 1,113,422 

Bonds —The direct mortgage 7% gold bonds, series 1925 are secured by a 
direct mtge. on the operating properties of the corp. and its subsidiaries, 
subject only to the annual charges on account of interest and amortization 
on $7,875,300 face amount of industrial debentures which corp. and its 
subsidiaries have issued and deposited with the Industrial Debentures Bank 
Bank fuer Deutsche Industrie-Obligationen) in accordance with the so- 
called ‘‘Dawes Plan."" Additional bonds may be issued to an aggregate of 
$30,000,000, from time to time, of other series of such tenor as corp. may 
determine provided net earnings for 12 consecutive months have been not 
less than 3 times annual interest on all bonds outstanding (incl. those to be 
offered and the maximum annual! fixed charges on the industrial debentures 
then outstanding, provided that after the issuance of $10,000,000 of such 
additional bonds against the present properties mortgaged as security for 
the direct mortgage gold bonds, further amounts may only be issued for 
not exceeding 50°, of the cost of property, &c., which shall be mortgaged 
or pledged in addition to the present properties mortgaged. The trust 
indenture provides for retirement fund sufficient to retire, at 100 and int , 
$400,000 of bonds, in each of years 1926 and 1927; $200,000, in each of 
years 1928 to 1931, inel ; $300,000 in each of years 1932 to 1935, incl.; 
$400,000, in each of years 1936 to 1942, incl.; $500,000, in each of years 
1943 to 1946, incl., and $600,000, in each of years 1947 to 1950, inclusive; 
payments into the fund to be made to the trustee in semi-annual instalments 
on March | and Sept 1 in each year, and either in cash or, in bonds of the 
7 series due 1950, at their face value. Any cash deposited with the 


‘ ‘ 
trustee shall be applied to the purchase of bonds of the 7% series due 1950, 
if obtainable in the open market at or below 100 and int.; provided, that any 
cash remaining unexpended after 6 months from the date of the deposit 
thereof, may be applied, to the purchase of bonds in the open market at 
prices above 100 and int.; and provided, further, that, if, at any time the 
unexpended balance of any moneys on deposit in the retirement fund shall 
amount to $500,000 or more, any excess over $500,000 may be returned to 
the corporation upon its written request therefor, and no further deposit 
need be made until such unexpended balance shall have been reduced below 
$500,000 by the purchase of bonds. Red. as a whole only on 60 days’ 
notice at 105 and int. before Nov. J 1935 and at 102 and int. on or after 
Nov. 1 1935, but prior to maturity. Free from any past, present or future 
taxes or duties levied by or within the German Reich. Principal and int. 
payable at National City Bank in New York in U. 8. gold coin, or, at option 
of holders at the London office of the National City Bank of N. Y. in 
pound sterling, or at a bank (to be designated) in the City of Amsterdam, 
Netherlands, in guilders, in each case at the then current buying rate of 
such bank for sight exchange on New York. In Nov. 1925 National City 
Co. sold $10,000,000 series, dated Nov. 2 1925 at 94 and int., to yield 
over 7.50% .—V. 121, p. 2404. 
EARNINGS.—Consolidated Income Account of Corp. and its Subsidiaries 
for Fiscal Year Ending June 30: 
Gross (Incl. 
Other Income). 
$24,266 224 


Managing directors: 


Oper. Exp., Maint. Net Before Renewal 

& Tares. & Replac. Res. 
$16,563 957 $7,702,267 

Messrs. Henke and Koepchen. 


1925 


OFFICERS. 
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SACHSEN-ANHALT ELECTRICCO. OF HALLE (SAALE) 


(Elektrizitaetswerke Sachsen-Anhalt, A.G., in Halle 
(Saale). 


Control.—Controlled through stock ownership by: German Continental 
Gas Co. of Dessau, 48°; Province of Sachsen-Anhalt, 29%; Electric Power 
Corp. of Germany (owned by The Reich), 20°; Free State of Anhalt, 3%. 

ORGANIZATION .—Company was formed in 1917 and provides elec- 
tricity for light and power purposes to the cities of Dessau, Halberstadt, 
Magdeburg, Goethen, Bernburg, Zierbst, Oschersleben, located in the 
Province of Sachsen, the Free State of Anhalt, and parts of the Free State 
of Braunschweig and Thueringen, situated in the middle of Germany. 
Area served 7,700 square miles; population about 3,500.000. Company 
wholesales power to several large potash works and 6 agricultural co-opera- 
tive corporations in Germany. Has a part ownership in the Mansfelder 
Bergrevier, A.-G., Electric Ry. 

Company owns and operates a power plant at Gross Kayna directly 
adjoining large coal mines which under contract until 1957 supply all the 
fuel requirements at preferential prices. Installed generating capacity 
24,000 k.w. (is to be increased to 75,000 k.w. within the next few years); 
is connected through high tension transmission lines with the large power 
companies in greater Berlin and other important cities. 325 miles of 
transmission lines. Additional electricity is purchased at wholesale from 
the Electric Power Corp. of Germany (owned by The Reich), the Concordia 
A. E. G., the Braunschweig Coal Co. and the Buckau Chemical Works. 


V. 122, p. 749. 
NOTES Date. Interest. Outstanding. Maturily. 
Extern. serial g. coupon notes{ 1926 6'2 gJ-J_ $1,000,000 See text 
$1,000,000 ($1,000c) <Int. at Central Union Trust Co. of N. Y. tr. 
Notes.—The erternal 644% serial gold coupon notes, dated Jan. 1 1926, 


mature $250,000 on July 1 1926; $250,000 Jan. 1 1927, $250,000 July 1 1927, 
and $250,000 Jan. 11928. ‘These notes are direct obligations of the Anhalt 
Co. Company covenants that neither it nor any of its subsidiaries will 
create any mortgage upon any of its properties (incl. stocks owned of sub- 
sidiary companies) without equally and ratably securing these notes. 
Guaranteed jointly and severally by endorsement of the German Continental 
Gas Co. of Dessau, and the Lower Rhine Light & Power Co. of Rheydt. 


In Feb. 1926 F. J. Lisman & Co. offered at prices to yield 6.25%, 6.50%, 
7% or 7.25%), according to maturity, $1,000,000 of these notes. V. 122, 
p. 749. 

GUARANTOR COMPANIES.—The German Continental Gas Co. of 


Dessau, founded in 1855 and controlling 88 electric light, power and gas 
companies, &c. In 1915 parcmene the Imperial Continental Gas Assn, 
an English concern, which before the great war was interested in the Greater 
Berlin Gas Works and other similar enterprises. Company's system now 
serves about 500 cities and villages, and directly controls lignite mines, 
electric light, power and gas equipment plants, rubber, benzol, chemical, 
dye and asphalt works, &c. Company is free of mortgage debt. 

The Lower Rhine Light & Power Co. of Rheydt serves the district situated 
between Cologne, Aachen and Duesseldorf, owns a steam generating plant, 

r ‘ 


3 gas plants, gas holders, &c., &c. 122, p. 749 
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SAXON PUBLIC WORKS, INC. 


Aktiengesellschaft Saechsische Werke). 


ORGANIZATION .— Organized in Dresden, Germany, Nov. 13 1923 un- 
der the laws of the German Keich and the Free State of Saxony. Since its 
organization all of the capital stock of the company has been and still is 
owned by the Free State of Saxony. At the time of its organization the 
company took over from the Free State of Saxony all of the electric power 
plants and coal mines owned and operated by the State since 1917, as well 











yy ‘ 7 7 y oO“ 
PUBLIC UTILITIES (Vor. 122. 
as certain stock interests in similar enterprises which had been acquired EARNINGS.—For 12 months ended: 
= the State Dec. 31 '24. Oct. 31 ‘25 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— Gross earnings, &c____- ae as dae cia it anal 2,664,805 $2,967,727 
Company is primarily engaged in the generation of electric energy ie Oper. exps., maint., taxes, &c., chargeable to oper. 
steam power plants, and its transmission and distribution throughout t incl. est. maximum charges under Dawes Plan) 24, 010 x1,851,254 
State of Saxony and in certain adjacent territories. The territory served - —— - --- 
has a total population of over 5,000,000, with an aggregate area of about Net earnings available for bond interest_______- $940.7 79: $1, 116 473 
6,950 square miles, and includes Dresden, with a population of about Annual interest on $4,000,000 614% bonds_. 28 6: 20, 000 
611.000, and Leipzig with a population of 680,000. ‘The present electric ‘ —- 
generating plants of the company have a capacity of 232,596 k. w. (inel. Balance available for depreciation, dividends, &c : $856 173 > 
97 .000 k. w. in process of installation pg Ba installed capacity, 85,500 x The Dawes charges did not begin to accrue until Se pt. “J 1925. 
k. w. is contained In the principal plant at irschfelde in Fastern Saxony »c 5 5 “a ) 
The power is delivered through a transmission and distribution system OFFIC ERS Managing Directors, O. Oliven and R. Wolfes.—-V. 122, 
including 1.782 miles of high-tension lines of steel-tower and reinforced . 
concrete pol onstruction Of the foregoing, over 264 miles is 100,000 ee 
volt long dis tance transmission line At present approximately one-half WESTPHALIA UNITED ELECTRIC POWER CORP. 
of co.’s revenues derived from the sale of electrical energy is obtained ‘ = Dad 
from its retail business. V. 120, p. 706 (Vereinigte Elektrizitaetswerke Westfalen G. m. b. H.) 
Electrical Output (Current Sold in Kilowatt Hours). ORGANIZATION, CHARACTER OF BUSINESS, &c.—Corporation 
1917 36,375,159 | 1920 77 ,230 933 |1923_-.-.--- 292,134,244 | Supplies by far the greater part of all the electricity used in one of the fore 
1918 66 ,564,.910' 1921 144,431 ,333|1924.....-- 356,776.88] most industrial sections of Europe, serving directly more than 138,000 
1919 -60 846,639 | 1922. ...--.243,249,.296)1925 186,681,704 Consumers, and supplying at wholesale most of the power requirements of 
“s at * > , . ; » ¢ owt _< + elae icity "er 
Coal —Company’s coal fields cover an aggregate area of approximately | \ial.distributing systems which in the aggregate supply electricity to over 
80,000 acres. Most of the coal is of the so-called ‘‘brown coal’’ or lignite consumers in 2 , communities The territory served embraces an area of 
character. Although this com oe its raw state has a relatively low heating over 4.955 square miles in western Germany, including most of the very 
vest grades of American bituminous coal, it 


content as ee with the 

cap be extracted at an extremely low cost through the system of open surface 
workings (which permits the use of continuous bucket dredging and other 
labor-saving machinery), inasmuch as the average depth of surfaces before 
reaching the coal strata is only 8 to 16 yards, below which the coal! strata 
extend for a further depth of 32 to 50 yards. Consequently the coal can 
be delivered to the company's adjacent electric plants at an extremely low 
cost per unit of heating value. 

The output of brown coal from the mines owned has increased from 
613,431 metric tons in 1917 to over 1,363,000 me tric tons in 1924 Over 
two-thirds of the output is used in the company's power plants and the 
balance Is either sold to industrial customers in its raw state or is compressed 
in briquette form (thereby increasing its heating value nearly three times by 
the elimination of excess moisture) and retailed to local customers in the 
surrounding territory. 

Through more than 1,600 borings the company's brown coal reserves have 
been reliably established by independent experts at over 3,400,000,000 


metric tons, of which over 3,000,000,000 metric tons can be extracted 
through the above described method of open workings. 

STOCK AND BONDS - Date. Interest. Outstanding. Maturity. 
Common Series ‘‘A’’__.-- a et = ical DR <«<sxstveeee 
Common Series ‘‘bB"’ at ; . ha cn 20,0008hs.  - sae aod 
First mtge 20-yrsf7% guar; 1925 72F-A $15,000,000 Feb 1 1945 

ext. Loan g coup bds ($15,-} National City Bank of New York, trustee. 


000 ,000 ($1,000 & $500) .c* 
Other long term debt, purch| .-.- 
contr & adv for new constr / 


Bonds .—The first mtge. 20-year bonds are secured by a direct first mort 
gage under German law on substantially all of the real property of the com 
many, now owned or hereafter acquired with the proceeds of the bonds, 
neluding the electric power plants and coal mining rights, subject, as to 
certain relatively small portions of the company’s real estate, to existing 
liens aggregating only about $166,667. Inasmuch as all of the stock of the 
company is owned by the State of Saxony, the company is not required 
under the Industrial Charges Law (Industrie Belastungs-Gesetz, Aug. 30 
1924) to issue either negotiable or non-negotiable debentures under the so 
called “‘Dawes Plan.” In accordance with another law which effects a 
further internal distribution within Germany of the burden of the so-called 
‘*‘Dawes debentures,"’ the company will be required to make certain annual 
payments, the amount of which, it was stated, will not exceed $74.000 p. a. 

The proceeds of this issue will be used in part for the re treme nt of the 
greater part of the $5,856,397 outstanding long term debt, 

The bonds are redeemable as a whole on Feb. 1 1930 or the reafter prior 
to Feb. 1 1935 at 105, and on or after Feb. 11935at100. Principal, interest 
and sinking fund payable in New York City in United States gold coin of 
the present standard of weight and fineness, without deduction for any past, 

yresent or future taxes or duties levied by or within the German Reich or the 
ee State of Saxony, at National City Bank of New York, trustee. 

Sinking Fund.— Beginning Aug. | 
retire semi-annually 1-20th of the principal amount of bonds of this issue 
outstanding on Feb. 1 1935, either by delivery to the trustee of bonds by 
the company, or by redemption thereof by lot at 100. 

Listed on the New York Stock Exchange 


EARNINGS.—For calendar years 


° cons $5,856,397 --- sees 


x1925 
$6,049.946 
4,395,690 


1924. 
$4,293,380 
2.964.309 


Operating revenues. 
Operating ~<penses and depreciation 


Balance. 

x Eleven months only. 

OFFICERS.—Richard 
Headquarters, Dresden, 
p. 2193. 


.--- $1,654,256 $1,329,071 


Hille, Hermann 
Germany .—YV .120, 


Muller, 
p. 706, 


Ww oehrle. 
V. 42 


Friedrich 
3189, 3316; 





SILESIA ELECTRIC CORP. 


(Electrizitaetswerk Schlesien Aktiengesellschaft.) 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric power and light in an extensive section of the Province 
of Silesia, incl. the counties of Breslau and Waldenburg. Population 
reached directly estimated at about 750,000, and indirectly a total of over 
2,100,000. 

Co.'s business consists almost entirely in the generation of electricity by 
steam in 3 power plants and the transmission and distribution of its own 
electricity, plus a small amount purchased, throughout widely diversified 
industrial and agricultural districts. In the southwestern division of the 
territory the co. conducts its electric business plus a small but profitable 
electric railway line, through operation of all the property and business of 
its subsidiary, Lower-Silesian Electric & Ry. Corp., known as Neukag. Co. 
owns over 88% of the stock of Neukag. 

Among co.'s 57,000 electric customers are included three important adja 

cent utility systems, 14 communities and 448 co-operative associations which 
purchase power from the co. at wholesale for redistribution through their 
own systems to many thousand additional customers. 

More than 1,050 communities are to be found in the 38 counties of Silesia 


that are supplied, directly or indirectly, with the company’s power. In 
area this territory has over 8,050 square miles. V. 122, p. 750 
STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Commen erase + 952,381 -..---. oe 
Special voting preferred 71,428 i : 
8 ry fund mortgage gold 1926 4, 000! 000 Feb 1 1946 
series due 1946 $15 926 O45 v oa be Aktiengesellschaft, 
600 6 000 ($1,000, $500 ¢ *) Berlin, Germany, trustee; Harris Trust & 
Savs. Bank, Chicago, Ill., co-trustee. 


Bonds.—The sinking fund mortgage gold bonds 644% series due 1946 are 
secured by direct Ist mtge. on substantially all the fixed properties (incl. 
after acquired) of the co. and of Neukag (see above), subject only to prior 
charges under the Dawes Plan, estimated at time 
not exceeding $1,297,714, principal amount, and to underlying mortgages 
of approx. $90,000 for the disc harge of whic h within 4 months from date of 
issue of these bonds provision has been made Maximum annual Dawes 
charges estimated as not exceeding $80,000. The remaining $11,000,000 
(or uivalent) may be issued in series of such tenor as from time to time 
may be determined, for 50% of new construction, &c., provided net earn- 
ings for 12 consecutive out of preceding 15 months have been at least 3 times 
annual interest requirements on all sinking fund mortgage bonds outst ind- 
ing, incl. new issue An annual sinking fund commencing Feb. 1 1927 is 
calculated to retire at least 50% of 644 % series due 1946 at or before matur- 
ity, with provision for increased sinking fund payments under certain 
conditions. Co. may tender monde for cancellation in lieu of making c ash 
payments into the sinking fund. Call. by lot, whole or f yart, on 60 days’ 
notice at ie and int. Prin. and int. are payable at larris, Forbes & 
Co., N. Y. City, or at co-trustees’ office in Chicago, in U. 8S. gold without 
deduction for any German taxes. In Feb. 1926 Harris, Forbes & Co. 
offered $4,000,000 64% % series due 1946 at 87% and int., to yield 7% %. 
V. 122, p. 750. Listed on Boston Stock Exchange. 


1935 a sinking fund will operate to | 


highly industrialized districts in the Ems, Lippe and Ruhr River valleys 
and having a present p /pulation estimated at 2,900,000. 

‘he system includes 4 large modern steam e lectric generati ng plants with 
an aggregate installed generating capacity of 160,000 k.w.; a transmission 
system consisting of over 390 circuit miles of 50.000 volt and 100,000 volt 
transmission lines, carried on steel towers: 951 circuit miles of 10,000 and 
25,000 volt transmission lines, and 817 miles of underground cable; 14 
principal substations containing 91,000 kva. of transformers, 874 trans- 
former and switching stations containing over 250,000 kva. of transformers 
and an extensive distribution system reaching over 138,000 customers in 
241 communities and including more than 1,516 circuit miles of overhead 
conductors and 653 miles of underground cables. 

In addition, corporation operates a hydro-electric plant having an 
installed capacity of 6,000 k.w. under a lease extending to 1948 from Ruhr 
Valley Stream Control Association (Ruhrtalsperre-Verein). Power is 
also purchased at wholesale on very favorable terms under contracts with 
various coal mining companies operating within the territory served. These 
contracts add approximately 433 fae > w. to the power resources of the 
Westphalia United System. V. 121, 2640. 


Control, Practically all of the c seta! stock is owned by municipalities 
served. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common ($9,523,809)____- ie ah . $9.523.809 - al ababeaenan 
Ist mtge. sinking fund gold {1925 6%e¢J-D 7.500.000 Dee. 1 1950 

series due 1950 $25,000,000/ Deutsche Treuhand-Gesellschaft, Berlin, 

($1 ,000-$500c* : | Germany, trustee. 

Harris Tr. & Sav. Bk., Chicago, I1!., co-trus. 

Bonds .—The 1st mtge. s. f. gold bonds series due 1950 are secured by direct 
first mortgages on all of the more important fixed property of the system 


including the four large modern power plants, and after-acquired properties. 
Additional bonds of this or other series, of such tenor as Company may 
determine, may be issued for 50 of new construction. &c., provided net 
earnings for 12 out of preceding 15 months have been at least 3 times annual 
interest on all bonds issued, incl. those proposed to be issued Under the 
‘Dawes Plan’ and the German laws enacted to carry this plan into effect 
corporation has to make annual payments estimated not to exceed $75,000, 
a portion of which is secured in accordance with the so-called Industria! 
(harzes Law of Aug. 30 1924 A prozressively increasing annual sinking 
fund, commencing Aug. 1 1931 will retire the entire series at or before 
maturity. Company has option to tender bonds for cancellation in lieu 
of making cash payments into the sinking fund. Call., whole or part by 


lot, on 60 days’ notice, at 100 and int ('o. has agreed to apply for listing 
these bonds on New York and Boston Stock Exchanges. Principal payable 
at Speyer & Co., New York Interest payable at Speyer & Co. and co- 
trustee's office in Chicago in U. 8 atl coin without deduction for any 
German taxes. In Nov. 1925 Spever & Co. and Harris, Forbes & Co., 
| offered at S74 and int., to yield 7.62%, $7,500,000 series due 1950. V. 
121, p. 2640. 
OFFICERS .—General Directors, Messrs. Krone and Fisher.—vV. 121, 
p. 2640. 
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INTERNATIONAL POWER SECURITIES CORP. 


ORGANIZATION .—Incorp. in 1923 in Delaware as Italian Power Co., 
to acquire selected securities and obligations of leading electric light and 


power companies in the U. 8. or foreign countries. Name changed to 
present title in Nov. 1924. V. 119, p. 2287 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $5,000,000- __ ~~ -- ; , PS ae 
Collateral trust series B goldj 1924 614 ¢ J-D 4,000, 000 Dec j 1954 
ip <a eS Bankers Trust Co., N. Y. trustee. 
/ 1925 6% J-D 10,000, ‘000 Dec 1 1955 


| Secured gold Ser C ($1,000 c*)\ 1 Int: at Bankers Tr. Co., New York, trustee. 


of issuance of bonds as | 


1926 7a J-J 5,000,000 Jan ] 1936 
Secured gold ser D ($1,000 c*) \saakere Trust Co., N. Y. C., trustee. 

Stock.—The authorized stock was increased on Oct. 26 1925 from $2,000,- 
000 to $9,000,000. V. 121, p. 2156. The balance of $4,000,000 of the 
authorized stock has been subscribed for, but not paid. The balance pay- 
able is subject to call. 

Dividends.—Co. has maintained a dividend policy of 6% per annum since 
inception. Last div. paid, 3% in April 1926. 

BONDS SECURED BY INVESTMENTS IN FRANCE, 

The coll. trust gold bonds, series B, dated Dec. 1 1924 are secured by $4,000.- 

000 64% external gold bonds of Union d’ Electricite, Paris, France. 


They are red. all or part on 60 days’ notice at 107 and int. on or before 
Dec. 1 1929; 105 and int. on or before Dec. 1 1930; the premium decreasing 
46% annually thereafter until June 1 1935. On and after June ] 


1935 
redemption price. remains at 102% and int. An annually increasing 
sinking fund, commencing in 1930 will retire the entire issue by maturity. 
Co. reserves the right to redeem bonds by lot for this sinking fund at 100 
and int. on Dec. 1 of any year, beginning with Dec. 1 1930. A fixed schedule 
provides for the retirement of $25,000 in 1930; the installment is increased 
»y $15,000 in each of the years, from 1931 to 1934 incl., by $10,000 in each 
of the years from 1935 to 1949 incl., and by $5,000 in each of the years 
from 1950-1954 incl., the 1954 instalment being $260,000. In Dec. 1924 
Aldred & Co., &c., &c., offered $4,000,000 644 % coll. tr. gold bonds, series 
B at 93% and int., to yield about 7%. V. 119, p. 2645. 

The $4,000,000 30-yr. 6% % exterm. gold bonds of the Union d’ Electricite 
mature Dec. 1 1954 and rank equally with 195,823,500 francs internal obliga- 
tions issued and outstanding in France. Co. (the ‘‘Un. d'El."") covenants 
to secure these bonds equally and ratably with any obligations secured by 
any new mbge. lien or charge which may be placed on the co.’s properties or 
revenues. Additional bonds may be issued for 80% of additional properties 
and improvements and provided net earnings are at least 14 times interest 
on all bonds, incl. new issue Prin. and int. payable in U. 8. gold coin, 
without deduction for any French taxes. 


Union d’ Electricite, Paris, France. 

Organized in 1919. Supplies through 7 distributing companies, about 
90°, of the electric power in the industrial territory surrounding Paris 
within a radius of 30 miles. Within Paris proper supplies the greater part 
of the electric traction lines, one-half of the power of the Nord-Sud subway 
system, the terminals and electrified lines of the Paris-Orleans and the Etat 


railroads, the terminals of the Paris-Lyons-Mediterranean RR. and certain 
water companies, together with a number of large purchasers of power under 
Outside of Paris, also = the electrified lines of the 

t~R. and most of the suburban 
Co.'s plants include the Gennevilliers 


ecial contracts. 
utat Ry. system, part of the Paris-Orleans 
traction lines, water companies, &c. 
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station (present installed capacity 240,000 k.w., ultimate 390,000 k.w.); 
the Vitry plant (90,000 k.w.) and two supplementary plants. Is con- 
structing two new plants of resp. 400,000 and 40,000 k.w. capacity. 174 
miles underground, 100 miles overhead transmission cables. 

Co.'s commenention has been increased since 1919 from 25,000,000 to 
200,000,000 francs (par 250 francs). 

For further particulars, see V. 119, p. 2646. 

BONDS SECURED BY INVESTMENTS IN ITALY. 

The 614% Secured gold bonds, series C, dated Dec. 1 1925 are secured by a 
closed first mortgage of $10.000,.000 on all of the 6 hydro-electric me. 
totaling 127,000 h.p. installed capacity, of the Edison General Italian 
Electric Co. Upon the retirement of appr. 1-3 of this series C, the Pallap- 
zeno plant will be released from the mortgage and returned to the Edison 
General Italian Electric Co. free and clear of any charge under the mtge. 
deed. Upon retirement of appr. 2-3 the Rovesca plant will be released, 
while the Calusco and Vigevano plants were to be released upon completion 
of appr. 16,000 h.p. of additional generating capacity in the Rovesca plant. 
The semi-annual sinking fund payments were to start on the Ist interest 
date, and are to increase from $56,000 to the final payment of $370,000, 
payable in cash or bonds of this issue at par. If not available at par, bonds 
will be drawn by lot at par. Bonds acquired for the sinking func 
cancelled. Call. (except for sinking fund) as a whole only on 60 days’ 
notice at 107 and int. through Dec. 1 1930; at 105 and int. through Dec. 1 
1935; the premium thereafter decreasing '4 7 to 102'¢ and int. during 1940; 
thereafter, prior to maturity at 10244 and int. In Dec. 1925 Aldred & Co. 
&c., &c., sold $10,000,000 series C, due Dec. 1 1955 at 93% and int., to 
yield 7%. V. 121, p. 2873. Listed on Boston Stock Exchange. V. 121, 
p. 3003. 


’ 


Societa lé 


Genera Edison di 


Electric Co., Milan 


Organized in 1884 in Italy. A holding and operating company; furnishes 
practically the entire electric power requirements in the City of Milan and 
adjoining suburban districts and a substantial portion of the lighting busi- 
ness in the city as well. The system has an aggregate generating capacity 
of over 770,000 bh.p. (over 79% hydro-electric) and had, in 1924, an output 
of over 1,414,000,000 k.w. brs. The ultimate capacity will be 1.060,000 


Italiana Electricita (Edison General Italian 


h.p. V. 121, p. 2750. Serves a population of appr. 12,000,000 in the 
industrial district of northwestern Italy, including a large part of the 
valley of the ‘‘Po" River. The territory embraces practically all the pro 


vinces of Lombardy, Emilia and Liguria and a larze part of Piedmont. 
Includes the City of Milan, Bologna, Brescia, Novara, Parma, Rexggio. 
Modena. Alessandria, Cremona, Cuneo, Mantova, &c., and also the seaports 
of Genoa. Spezia and Savona. For further particulars and description of 
subsidiaries, see V. 121, p. 2873 

The 6 plants of the co. referred to above under the description of the 
614% sec. gold bonds, series C, of International Power Securities Corp. are the 
following: Paderno plant (16.900 h.p Robbiate plant (37.000 h.p.), 
Calusco plant (6,000 h.p.) all on the Adda River, the Vigevano plant 
6.800 h.p.) on the Ticino River, the Pallanzeno (36,200 h.p.) and Rovesca 
24,100 h.p.) plants on the Ovesca River, total of the 6 plants 127,000 h.p; 


The aggrevate capacity of the co. proper is 174,000 (73 hydro-el.) h.p.. 
56 miles transmission and 473 miles distribution lines See also V. 121, 
p. 2873. under ‘‘Edison General Italian Electric Co.” 

Karnings were as follows: 1920. gross 38,026,206 Lire; net before depre- 
ciations 19.741.877 Lire: 1921. gross 45,925,929 Lire, net before deprec 


25.580,.432 Lire: 1922. gross 50,265,974 Lire, net before deprec. 22,365.473 
Lire; 1923, gross 65.973,.651 Lire, net before deprec. 37.005,.139 Lire; 1924, 
gross, 74.614.817 Lire, net before deprec. 38,308,064 Lire 

Redemption Bonds Italian Power Ce predecessor of Intern'l Power 
rities Corp. All of the outstanding 5-yr. 6'4 coll. trust gold bonds, series A, 
dated Oct. 1 1923 of Italian Power Co. were called for payment on Jan. 25 
1926 at 101'< and int V. 122, p. 94 

The 10-vr. 7% secured gold bonds, serics D, dated Jan. 1 1926 are a direct 
obligation of Intern’] Power Securities Corp. and specifically secured by 
pledge of $5,000,000 of Societa Italiana per il Gas (Italian Gas Co.) and 3 of 
its most important subsidiaries, Societa Torinese Industria Gas ed Elettri 
cita, Societa ‘‘Gas e Coke Milano" and Societa Italiana Prodotti Esplodenti. 
Additionally secured by pledge of certain shares of some of the contracting 
and other allied operating companies An annual sinking fund, starting 
Jan. 1 1927, payable in U. 8. gold is to retire more than 1-3 of the original 
issue of $5,000.000 by maturity, progressively increasing from an initial 
payment of $100,000 to the final payment of $350,000 payable in cash or 
bonds of this issue at par. Bonds may be purchased or drawn by lot at 
redemption prices and are to be cancelled. Red. whole or part, on 30 days’ 


Secu 


notice at 105 on or before July 1 1930; at 102'4 on or before July 1 1932; | 


and thereafter at 101; in each case with interest. emcee & interest pay- 
able in New Yorkin U.S.gold. In Feb. 1926 Aldred & Co., Harris, Forbes 
& Co., and Bankers Trust Co., offered $5,000,000 7% series D, due Jan 1 
1936 at 100 and int. Each $1,000 bond was accompanied by a stock 
purchase warrant to purchase 20 shares (par 100 lire each) of the stock of 
the Societa Italiana per il Gas on the following prices per share: 


420 Lire if subscribed for after March 1 1926 and prior to Jan. 1 1927 
430 Lire "’ = ; Dec. 3 926 " " Jan. 1 1928 
440 Lire "’ i —ai—<.  - Jan. 1 1929 
150 Lire " : ’ si Dec. 31 1928 °° fe " Jan. 1 1930 
160 Lire ” ws . Dec. 31 1929 Jan. 1 1931 


Societa Italiana per il Gas, Torino (Italian Gas Co., Turin). 
Organized in 1838 to manufacture and distribute gas in the City of Turin 
but now an operating and holding co. Owns and operates 3 gas plants and 
controls through stock ownership 8 other gas companies supplying in all 28 
cities and towns with a total population of about 2.500.000 incl., Milan, 


Turin, Florence, Venice, Carrara, Novara, Cremona, Bergamo, Livorno, 
Savona and Alessandria. Controls also a company, operating a large by- 


product coke oven plant near Savona. and through another subsidiary, 
operates a large coke oven plant near Venice supplying metallurgical coke 
in that vicinity and produces gas for the operation of glass works. Other 
subsidiary companies operate plants producing dyes, drugs and other 
chemicals. The 3 most important subsidiaries are mentioned in the above 
bond description. V. 122, p. 748, 882. 


OFFICERS (of International Power Securities Corp.).—Pres., J. G. 
Aldred; V.-P.. Howard Murray: Tr’as., Joseph Walworth; Sec., E. V. 
Ilimer.—V. 119, p. 2645: V. 121, p. 2156, 2750, 2873, 3003; V. 122, p. | 


748, 882. 
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TYROL HYDRO-ELECTRIC POWER CO. 


(Tiroler Wasserkraftwerke Aktiengesellschaft) 
(“Tiwag’’). 
ORGANIZATION .—Company generally known as ‘‘Tiwag"’ was formed 
for the purpose of developing the water power of the State of Tyrol, Austria, 
and of supplying electric power to Innsbruck and other cities and industries 


in Tyrol, and in adjacent Southern Bavaria and Northern Italy, as well as | 


to the Austrian Federal Railways 

The ‘‘Tiwag” has an exclusive franchise for sixty years to develop all 
water power of this State not developed at tue time of its organization. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Upon formation the “Tiwag"’ acquired from the City of Innsbruc« the 
world-famous ‘‘Achensee"’ (Lake Achen); three large pleasure steamers; 
three hotels: 4] ’ % of the stock of the Jenbach-Achensee Ry (cornecting 
Achensee with the Austrian Federal Rallways at Jenbach Station); addi 
tional ground for ‘‘Tiwag’’ buildings, together with numerous privileges, 
such as the rights of navigation, fishing, hunting, running the hotels, &c 
For a more complete description, see V_ 120, p. 2270. A 20-year contract 
with the Austrian Federal Railways calls for 24,000 h. p. energy per annum 
to be supplied for the railway lines east and south of the city. The “Achen 
see’ power house, which is under construction, will have an installed 
capacity of 100.000 h. p. The first unit of 60,000 h. p. is to be completed 
by January 1928. The City of Innsbruck has guaranteed a minimum 
purchase of energy of $420,000. This contract runs for 60 years. Further 
more, power is to be supplied to parts of adjacent Bavaria and Northern 
Italy. V.120, p 2270 


, are to be , 





BONDS— Date. Interest. Outstanding. Maturity. 
Common oK 30,000,000,000) ; ...-.--0K30,000,000 ,000 

(par oK 10,000) - j 
Ist M (closed) 30-yr s f gold {1925 7% ¢ M-N $3,000,000 May ' 1955 

($1,000 and $590)------ c*\New York Trust Co., New York City, trust 

Bonds .— The first mtge. 30-year sinking fund gold bonds are secured by 
a first mortgage on the property of the company witn all future improve- 
ments thereon. Unconditionally guaranteed, jointly and severally, as to 
principal, sinking fund and interest, by endorsement on each bond, by the 
State of Tyrol and the city of Innsbruck. Redeemable by a cumulative 
sinking fund of 1% % per annum, commencing May 1 1928, by purchase in 
the market. or drawings up to May 1 1933 at J05; up to May 1 1938 at 103; 
thereafter at par. Not callable before May ] 1928. Callable as a whole on 
60 days’ notice, May 1 1928-1931 at 105; May 1 1931-1934 at 103; thereafter 
at par. Principal and interest payable in U. 8. gold at trustee's office and 
F. J. Lisman & Co., in New York, and in Vienna at the Niederoesterreichi- 
sche Escompte-Gesellschaft, the Allgemeine Oesterreichische Bodenkredit- 
Anstalt, and the Oesterreichische Credit-Anstalt fur Handel und Gewerbe. 
In May 1925 F. J. Lisman & Co., Baker, Kellogg & Co., Inc., Morgan, 
Livermore & Co., and A. M. Lamport & Co., Inc., offered $3,000,000 at 
9644 and interest. V. 120, p. 2270. Listed on N. Y. Stock Exchange. 
Vv. 1 p. 349. 

OFFICERS.—Pres., Dr. Anton Eder; V 
Herrmann Oppenheimer, Dr 
Erich Heller ws SO, 


~” 
Ps., Dr. Ernest Mosing, Dr. 
Hans Peer and Martin Rapoldi; Gen. Mgr., 
2270; V. 122, p. 349. 
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See under ““FRANCE"—''International Power Securities Corp.” 
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SAUDA FALLS CO., LTD. 
(Aktieselskabet Saudefaldene.) 


A subsidiary of Union Carbide & Carbon Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Organized in 1913 for the purpose of developing and regulating the water 
— resources of Storelven (Great River) in the district of Rogoland, 
Norway, for which it holds concessions from the Norwegian Government 
extending to 1979, when the entire power development, incl. power 
houses, &c., reverts to and becomes the property of the Norwegian Govern- 
ment Co. owns water power rights of the river course and its tributary 
reguiation lakes and drainage area sufficient for the development of approxi- 
mately 130,000 continuous h.p., of which, in the two existing power plants 
of the ae ving an installed capacity of 60,000 h.p., 47,000 h.p. is already 
developec 

42,000 b.p. of the developed power is now purchased under a power agree- 
ment by another subsidiary of the Union Carbide & Carbon Corp., viz., 
Electric Furnace Products Co., Ltd., which is engaged principally in the 
manufacture of ferro-manganese. The balance of the developed power is 
sold wholesale under contracts to the municipallity of Haugesund and several 
neighboring communities. Electric Furnace Products Co., Ltd., has also 
contracted to take 42,000 h.p. additional as soon as available. 

Co. has ownership of flowage and other regulation rights, in the drainage 
area on which it has its concessions, on an area of approx. 65,000 acres, and 
in addition thereto it owns about 195 acres at and in the vicinity of the sea 
at Sauda, of which about 130 acres are leased to Electric Furnace Products 
©o., Ltd., under the power agreement. V. 121, p. 2040. 


| BONDS— Date. Interest. Outstanding. Maturity. 
Ist M sf g Ser “*A” $10,000,-{ 1925 5¢A-O $4,000,000 Oct 1 1955 


000 ($1,000, $500)___.c*.tf Centrai Union Trust Co., N. Y. C., Trustee. 
Bonds.—The Ist mtge. 5% sinking fund gold bonds, Ser. “‘A,"’ are 
secured by a first mtge. on al! the fixed assets of the Sauda Falls Co., Ltd., 
now owned or hereafter acquired, subject to the terms of the power agree- 
ment which is to be pledged under the mortgage, to the existing contracts 
for the delivery of power to communities, to the Governmental concessions 

above mentioned. 

A sinking fund is provided, commencing April 1 1926, and semi-annually 
thereafter of “4% of the largest amount of Ser. ‘ A"’ bonds at any time 
issued plus a sum equal to the semi-annual interest accrued on all Ser. ‘‘A”’ 
bonds theretofore acquired through the sinking fund. Payments are to 
be applied to the purchase of Ser. ‘‘A’’ bonds if obtainable at not exceeding 
the redemption price, otherwise to the redemption at the red. price. By 
maturity approx. 90% will thus have been retired. 

The bonds are guaranteed unconditionally by endorsement as to prin. 
and int. and sinking fund payments by Union Carbide & Carbon Corp. 
Prin. and int. payable in U. 8. gold at trustee's office without deduction for 
any Norwegian taxes present or future. Red. whole at any time, or part 
' on any int. date on 30 days’ notice at 107% on or before Oct. 1 1945, at 

105 before Oct. 1 1950 and thereafter at 102%: in each case with int. In 

Oct. 1925 Blair & Co., Inc., White, Weld & Co. and The Herrick Co. sold 

$4,000,000 at 98 and int., to yield over 5%%. V. 121, p. 2040 

EARNINGS.—Union Carbide & Carbon Corp. and subsidiaries earnings 
| for calendar years: 


1924. 1923. 1922 
Net, after all charges, incl. int., divs. 
| on pref. stock of subs., depr. & Fed 
Se + c6b cera tone panéeeesases $16,771,312 $16,204,414 $11,7)6,111 


—V. 121. p. 2040. 








| DENMARK 





COPENHAGEN TELEPHONE CO. 


(Kjobenhavns Telefon Aktieselskab.) 

ORGANIZATION .—Established in 1882. Operates under an exclusive 
20-year concession granted by the Danish Government in July 1919 under 
the terms of which company provides telephone service without competition 
on the Islands of Amager and Zealand, which include the City of Copenha 
gen. The territory served has a population estimated at 1.320.000. As of 
Jan. 1 1925 135,000 subscribers, of which 101,000 in Copenhagen and 
suburbs. 

Ownership.—The Government owns Kr. 9,000,000 of the Kr. 50,000,000 
capital stock of the company and has the right to purchase half of any future 
stock issued. Upon the expiration of the present concession in 1939, the 
Government has the right to buy, on one year's notice, at the rate of Kr. 125 
for each Kr. 100 share. all or part of the stock of the company then out 
standing. If only part of such stock is to be purchased, the shares are to 
be drawn by lot In case the Government does not purchase all of the 
stock by 1939, the concession will automatically be extended for 5 years 
more, at the end of which period the Government again has the right to 
purchase the stock as above, this process to be repeated until all of the 
stock has been purchased. 

The operations of the company are closely supervised by the Govern- 
ment of the Kingdom of Deamark For details see V. 120. p. 2145 

Company's plant and equipment are modern. A large part of its equip 
ment. particularly that for its automatic centrals, has been purchased in 
the U. S considerable part of company's lines is underground In 
the area served by the company the development is about 10 telephones 
per 100 inhabitants 


STOCK AND BONDS 








Date. Interest. Outstanding Maturity 
Common Kr50.000 000 
25-Year s f external 6% gold!1925 62A-O $2.000.000 April 15 ‘50 


$1 .000) _ - 
Other funded debt. - 
Real estate mtges 


Guaranty Trust Co. of N.Y 
Krl6.433 333 
Kr 2,044,986 


Paying Agent 








256 PUBLIC 


UTILITIES 


oo 


[Vor. 








Bonds The 25-year inking ind erternal 6 gold bond dius ipri 15 
1950 are secured by a st mtge. o fixed ssets of the company and by 
4 ist mtve. on the propertie of ea of the subsidiary companies The 
rank equalls vitl company 8 outsta ding kro bonds equivaient in 
1925 to about $3 .000,.00 bearing 4 und 5 coupot none of which is 
secured by mort r The Minist of Public Wo officia agrees that 
if the Gove ent of Denmark should purchase all or ibstantially all of 
the stock o t of the ¢ pa the Cr,ovt 4 there non redeem or 
guarantee the payment of the principa ind interest of a of these bond 
out t na rib 

Redeemable all or part at par and interest on 60 days’ notice Principal 
and interest payable in If S. gold coin in New York at the office of the 
paving aut i Si7LKGT ane commencing in 9340, Of S1OU.000 per annuin 
sufficient to retire entire ie by maturity: to operate by purchase at not 
exceeding LOO or al ial redemption b ot at Oo first redemption to 
take place Ap > 193 In April 1925 Guaranty Co. and Dillon, Read 
& Co. sold $2,000,000 at 99 id int Listed Y. Stock Exchange 
\ 20, p 45: \ p > \ nae DB. eae 

EARNINGS / nings Yea ended Dee } Dar Krone 

G YW Depre In ( Ince ‘ \ 
/ enue Re miue ’ r Taze Income 

Qt) ) mw GIS 7.657 .437 1.951 .625 196.450 YO.676 5.458.684 
192] 24,080,491 9,442,056 2 649 947 184.4307 70542 4857 257 
1922 23,449,464 8.407.131 2.439.836 666.979 462.289 4,838,026 
1923 4 4 yf) ] 4 429.124 4 228 292 669 O69 202 33] 5.329.439 
1024 25,658 962 11,956,571 1,152,481 768.568 265.287 6.792 i) 

OFFICERS Managing Director Frederick Johannsen V 120, p 
214 \ 2 p. 3130; V te, DP. 212 





JAPAN 











GREAT CONSOLIDATED ELECTRIC POWER CO., LTD 


(Daido Denryoku Kabushiki Kaisha. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 

‘Oo. Was organized in 1920 to consolidated the properties of various prede 
cessor corporations engaged primarily in the production and transmission 
of electric power In less than five years its generating capacity has 
increased from 25,800 k. w. to 255.300 k. w. and it is to-day one of the 
two largest producers of electric power in Japan. Co. is primarily a whole 
saler of power, selling its output for the most part under long term contracts 
to large industrial consumers, interurban and street railways, and to retail 
systems distributing light and power in the cities of Tokio, Yokohama, 
Osaka, Nagoya, Kyoto, Nara and many other cities and towns The 
territory served has a population of over 20,000,000 Principal customers 
Tokio Kklec. Lt. Co Ltd.: Toho kilec. Pow Co Ltd Ujigawa Elec. Pow. 
©o., Ltd., and the municipally owned electric lighting and street railway 
system serving the City of Osaka Co. owns or controls water power con- 
cessions for 569,161 k. w Owns 13 generating plants with a total capacity 
of 270,040 k. w 169,540 k. w. hydro-electric and 100,500 k. w 
generating capacity), 24 sub-stations and 624 miles high-tension 
mission lines. 

Franchises and concessions are all granted by the Imperial Japanese Gov 
ernment, which has given assurance that in the event of Government 
purchase the rights of bondholders will receive due recognition. 


steam 
trans 


STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common, par $25 7 $56,481,500 
Ist M7‘) sfvold SerA 72 14,250,000 Aug 1 1944 
Ist & gen Msfge bonds($1,000! 1925 6%. 13,200,000 July 1 1950 
and $500 c Industrial Bk. of Japan, Ltd., Tokio, trus. 
Debenture bonds - & 575.000 1029 
Debenture bonds 5.000.000 1930 


Bonds The Ist & gen. mtge. 6'¢°7 s.f. g. bonds, dated July 1 1925, are 
secured by a closed first mortgage lien on properties which comprise an 
integral part of the co.’s system and include generating plants having a total 
capacity of 136 1.000 k. w., sub-stations of 194,400 k. v. a. total capacity, 
and 396 miles of high-tension transmission lines. Are further secured by 
closed mortgage lien on additional properties (stated to represent a cost less 
deprec. of $37,063,367), subject only to the lien of the mortgage securing 
the co.’s series A bonds (closed issue No additional indebtedness may be 
created if the total indebtedness this secured would exceed 50°, of the cost 
less deprec. or appreciated value, whichever is less, of the total properties 
securing such indebtedness, and provided net earnings after deprec., 
available for interest, for 12 consecutive months of the preceding 18 months 
have equalled at least twice total annual interest requirements on total 
funded debt to be then outstanding. Call., all or part, on 30 days’ notice 
at 100 and interest. 


A sinking fund is provided, available semi-annually, sufficient to retire 
$300,000 bonds per annum for the first 10 years and $700,000 per annum 
thereafter, to buy bonds if available at not exceeding 100 and int.; insofar 
not available, to be called by lot at that price. Is calculated to retire the 
entire issue by maturity. Principal and int. payable in New York at the 
office of Dillon, Read & Co., fiscal agents.in U.S. gold coin (or, at the option 
of the holder, in London in sterling at $4 8665 per £) without deduction for 
any Japanese taxes, when held by non-residents of Japan. Central Union 
Trust Co., of N. Y., countersigning agent (for trustee, see table above 
Listed on N. Y. Stock Exchange. In July 1925 Dillon, Read & Co. sold 
$13,500,000 at 86 and int. to yield over 7% % to maturity. 


EARNINGS.—12 months ended May 31 


Gross Oper. Oper. Exp. Net Oper. Other Net before 
Earnings. Maint. & Earnings. Income. Int. & 
Tazes. Deprec. 


$.8229.970 $3.760.693 $4.469.277 $772,121 
1924 5,260,145 2.675.556 2.584, 589 682,108 
x Not including $432,532 profit from sale of real estate. 
OFFICERS Pres., Momosuke Fukuzawa v: tone © 
V. 122 213 


«, Pp. 2 


$5,241,398 
x3 ,266,.697 


198, 2750 


TOHO ELECTRIC POWER CO., LTD. 
(Toho Denryoku Kabushiki Kaisha.) 


ORGANIZATION Incorporated in its present form June 1922 
tepresents a consolidation of numerous predecessor companies (some of 
which began operations as early as 1889) which for many years had been 
primarily engaged in the distribution of electric light and power Next to 
Tokyo Electric Light Co., Ltd., the largest retail distributor of electric 
energy in Japan. 

FIELD OF OPERATONS AND CHARACTER OF BUSINESS. 
Directly or through subsidiaries company supplies. practically without com 
petition, electric light and power to over 4.000.000 people in a territory of 
approx. 4.000 square Company operates mainly in two distinct 
areas, the Kansai manufacturing district in and around Nagoya, Gifu, Nara 
and Toyohashi, in central Japan, and the industrially important Kyushu 
district in and around Fukuoka and Nagasaki, in southern Japan These 
districts constitute two of the most important commercial and industrial 
sections of Japan 

Company generates and purchases power for distribution The generat 
ing stations now owned or under construction have a total capacity of 
190,593 k. w., including a second 35,000 k. w. unit now being installed in 
the Nagoya steam plant The ultimate capacity of the Nagoya plant will 
be 105,000 k. w Company also controls an additional 100.300 k. w. under 
favorable contracts, largely with closely affiliated companies Other prop- 
erty owned or under construction includes substations with a total capacity 
of 482,135 kva. and over 8,700 route miles of transmission and distribution 
lines, as well as many valuable water power sites, principally on the Tenryu 
River, which co. plans to develop As is usual with Japanese electric dis 
tributing companies, co. also often owns the fixtures and appliances used by 
its customers, in somewhat the same way as telephones are owned by the 
telephone companies in the United States 

In addition, co. owns all of the shares of the Toho Securities Co... which 
has investments in 18 utility and other companies, 8 of which are controlled 
by stock ownership Among the companies so controlled is the Toho Gas 
Co., which does the entire gas business in Nagoya Another substantial 
investment consists of stock of the Great Consolidated Electric Power Co 
(DAIDO). 





miles 


Company's system has 916,775 lighting and 28,761 power customers 
V. 120, p 329 

Franchises Concessions for water rights and licenses for the generation 
ind sale of power in Japan are granted under the authority of the Imperial 


Government which has general supervisory 


power over such companies 





and reserves the inherent right to extend or revoke such grants under cer 
tain conditions. All important franchises of the company extend beyond 
1955 

STOCK AND BONDS Dats Interest Outstanding Mal 
Common $69,910,600 ($25 $51 .102 4 
Ist mtge Kansai Division 1925 72 ™M-S 1.750.000 Mar.15 1955 

5 f 7 gold series A-slitsui Bank, Ltd Tokyo, trustee 

S340 000 000 S1 000-8500 
5 sterling loan &]1 160) OOO 1.469.000 1945 
Unsec'd debs (issued in Japan 22,550,000 1926-1929 

Bonds The lst mtge. s. f.7 gold bonds eries A, due March 15 1955 
are secured by af mtge. lien supplemented by assignments, and covering 
all of the co. property in the Kansai division incl. all after-acquired property 
in that division 

These properties econet tute over 60 of the total physical assets of the co 
ind include generating stations with an talled capacit of 78.813 k.w 
substations with a total operating capacit of 225.730 kv and approx 
1.735 miles of transmission and distribution lines They constitute a com 
plete operating system serving more than 556,000 customers, in the impor 
tant Kansai manufacturing district, centring around the important city of 

avova 

The Imperial Japanese Government has consented to the mort¢aging of 
these properties to secure these bonds and has given formal assurance that 


if properties are purchased by the Imperial Government or by municipalities 


the rights of the bondholders will be safezuarded 
Franchises, licenses, water rights and power contracts cannot be mort 
gaged in Japan A sinking fund is to retire at least $125,009 par value of 
bonds each § months prior to March 15 1930 by purchase in the open market 
, 


or by call by lot at 


par and int on Sept. 15 1930 and each succeeding inter 
est date thereafter the sinking fund is to retire one-fiftieth of the bonds out- 
standing as of March 15 1930 through call by lot at 100 ind interest 
Thus the entire $15.000.000 will be retired by maturity Call whole or 
part, on 60 days’ notice at 100 and int Principal and int. payable in New 
York at Guaranty Trust Co. of N. Y., fiscal agent, in U. 8. gold coin, or in 
London at $4.8665 to the £, without deduction for any Japanese taxes for 


Listed on New York Stock Exchanze In March 
1925 Guaranty Co. of New York, Lee, Higginson & Co 1 Harris, Forbes 
& Co. offered $15.000.000 series A bonds at 904 and int to yield 7.80% 
) 
) 


non-residents of Japan 


ane 


\ 120, p. 1329 Listed on N. Y. Stock Exchange \ 122, p. 349 
Diridends Dividends (now being paid at the rate of | per annum 
have heen paid at the rate of not less than SS‘ per annum on stock of the 
company during the last 10 years For the 6 months ended Oct. 31 1925 
at the rate of 12‘; per annum 
EARNINGS 


15 cents per yen 





For 12 months ended Oct. 31 (translated into dollars at 


1925 1924 

a a $17,910,608 $17,128,499 
Net operating income 6.875.429 5 854.524 
Total income 9 429.993 8 386,175 
Interest, discount, &e 2 685.436 

Balance for depreciation, dividends, &c 6.744.467 

OFFICERS Pres Y. Itami: V.-P Y. Matsunaga: Business Mer 

T. Tanaka; Treas., Y. Takeoka V. 120, p. 980, 1329; V. 122, p. 349, 884 


——— 


TOKYO ELECTRIC LIGHT CO., LTD. 
(Tokyo Dento Kabushiki Kaisha. 
ORGANIZATION Established in July 1886; is the largest electric 
power and light company in Japan and one of the largest in the world. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


Co. operates, retail and wholesale, within an area of approx. 9,375 square 


miles, extending across the principal island of the Empire and including 
Tokyo, the capital and largest city, Yokohama, and other important 
industrial and commercial centres Total population served 9,000,000 


The co.'s property, by reason of its wide geographical distribution, suffered 
damage in the earthqu ike of Sept. 1923 to the extent, it is stated, of only 
about 10% of its book value By far the greater part of the damage has 
been repaired, the new equipment being in many cases of larger capacity 
and more efficient design Co. owns 53 hydro-electric plants with an aggre 
gate capacity of 297,802 k. w. and two im power plants with a total 
capacity of 19,700 k. w Co. has 25 primary and 105 secondary substa 
tions, appr. 1,458 miles of aerial and 160 miles of underground transmission 
lines and 6,798 miles distribution lines, of which 387 miles underground 
In addition to its own generating capacity, co. has contracts on favorable 
terms for 190,500 k. w. additional output Co. owns 3 coal gas plants in 
the cities of Yokosuka, Maebashi and Takasaki, with a combined capacity 
of appr. 346,000 cu. ft. per day, and 2 single-track (3 ft. 6 in. gauge) elec 
tric tramway systems in and about the cities of Kamakura and Maebashi 
Agvregate length, 36 miles: 56 passenger, 29 miscellaneous cars Co. is 
increasing its capacity by more than 125,000 k. w 

Franchises and Water Rights.—Are all granted under the authority of 
the Imperial Government, which has general supervisory power over electric 
companies and reserves the sovereign right to extend or revoke under 
certain conditions grants made to such companies. 


ate 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common as aca x%129_ 000,000 
3-yr 6% e@ notes $24,000,000! 1925 6 F-A 24,000,000 Aug 1 1928 
$1,000 ¢ Guaranty Trust Co. of N.Y., Trustee. 
6° sterling bonds (unsecured) - 6 17.519.400 1948 
Debentures (issued in Japan 20,750,000 
Notes.—The 3-year 6% g. notes, dated Aug. 1 1925, are issued under an 


indenture which provides that so long as any of the notes are outstanding 
the co. shall not pledge or mortgage any of its assets (except by purchase 
money mortgages), and shall not at any time increase its total outstanding 
funded debt to an amount exceeding 2-3 of its paid-in capital stock Red 
whole or part, upon 45 days’ notice at par and int Prin. & int. payable 
at trustee's office in New Yorkin U.S. gold (or at the option of the holder, 
in London in sterling at $4.8665 per £); without deduction for any Japanese 
taxes, present or future, when held by non-residents of Japan Listed on 
the New York Stock Exchange In Aug. 1925 Guaranty Co. of N. Y., 
Dillon, Read & Co., Lee, Higginson & Co. and Harris, Forbes & Co. offered 





$24,000,000 at 987, and int., to yield over 6.40%. 121, p. 709, 1463; 
hae ». 349 
Dividends It was stated that the co. never failed to pay a div. in any 
of the 39 years of its existence, and for the past 25 years has paid 8% or 
more in each year, the divs. in the 12 mos. end. May 31 1925 amounting 
to 10't6¢ 
EARNINGS For 12 mos. end. Nov. 30 
Gross Oper. Exrp., Gross Inc 
Oper. Maint.,Taz Arail. for 
Earn ngs & Denrec Interest 
x 1925 $22 940,766 $12.833.0 l 
1924 20,.660.160 10.945 | 
1923 19.331.044 75 
La2e 19,814,779 
192] 14,316,063 
1e2n 9.030.798 5,249.1 
1919 6.870.613 3,983.5 
1918S 5,531,185 2,889, 
x 12 months ended May 31 1925 
OFFICERS Pres., K. Kambe: V.-P., S. Wakawo Offices, Tokyo 
Japan.—V. 121, p. 709, 1463; V. 122, p. 349, 613 








UJIGAWA ELECTRIC POWER CO., LTD. 
Ujigawa Denki Kabushiki Kaisha. 
ORGANIZATION .—Incorp. in 1906: is one of the larger and older 
hydro-electric power companies in Japan, and one of the three largest 

power retailing companies in the country 

FIELD OF OPERATIONS AND CHARACTER OF 
Territory served, directly or through municipal or other distributors, 
is in central Japan, has 188 cities, towns and villages, and includes 3 of 
Japan's most important cities: Osaka, largest manufacturing city, popula- 
tion over 1,425,000: Kobe, largest port city. 724.000. and Kyoto, former 
capital, 680,000. It includes the chief industrial district of Japan. Total 


BUSINESS .— 


population served over 7,000,000 








May, 1926.) 


POWER, LIGHT AND RAILWAY 











Co. owns 17 electric power plants, hydro-electric and steam, of 157,019 
h. p. capacity. Including power purchased under contract from affiliated 
and other companies, it controls a total of 262,000 h. p. Sales in 1924, 
over 540.000.000 k.w eh 








STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Common. 5 Sees i $20,909 995 . 
First mortgage 7% sink fund{ 1925 72 M-S 13,848,500 Mar 151945 
gold bonds $14,000,000- Industrial Bk. of Japan, Ltd., Tokio, Trus. 
$1,000, $500) (closed)_..c' Old Col. Tr. Co., Bost., Countersigning Agt. 
Debentures : ae Ee 9,400,000 ee 
Bonds .—The 1st mige. 7% sink. fund gold bonds, dated March 15 1925, are 


secured by a closed Ist mtge. on all the fixed property owned by the co., 
including transmission and distribution lines. Proceeds of the issue were 
used to retire the existing funded indebtedness. The mtge. provides 
that property after-acquired constituting additions, extensions or improve- 
ments to the mortgaged property, shall be subjected to this mortgage; and 
that other after-acquired properties may be subjected to other mortgages 
for not to exceed 50° of cost or reproduction value, whichever is less, after 
deducting all depreciation, and only when net earnings for 12 out of 15 
months immediately preceding shall be at least twice interest charges on 
total funded debt, incl. the additional debt then to be created, and total 
property. at cost or reproduction value (whichever is less), after deducting 


all depreciation, shall be at least twice the total mortgage debt then to be 
outstanding. 





A sinking fund is provided payable quarterly in U.S. gold to Lee, Higgin- 
son & Co., fiscal agents. at the annual rate of at least 2% of the total 
authorized issue in each of the first five years, at least 4% in each of the next 
ten years, and at least 5° in each of the last five years prior to maturity; 
the first quar. payment was to be made May 1 1925. Is to be used to 
purchase bonds in the open market up to the call price or to call bonds, 
if not so obtainable. Bonds so purchased or calied wiil be canceled. The 
sink. fund will be sufficient to retire at least $10,500,000 of these bonds 

7 of total issue) at or before maturity. Co. has the right, at its option, 
at any time to make additional payments to the sinking fund. 

The bonds are call., whole or part, on any interest date, and in whole at 
other times, at 100 and int. on 30 days notice. Principal and int. payable 
in U.S. gold at Lee, Higginson & Co., fiscal agents, in Boston, New_York 
and Chicago (or at holder's option in London in sterlihg at $4 8665 to the £), 
without deduction for any Japanese taxes. It was expected that ae 
tion would be made to list these bonds on the New York Stock Fixchange. 


- or 


» 


In March 1925 Lee, Higginson & Co.. &c., &c., offered $14,000,000 at 91 
and int., to vield over 7.90% V. 120. p. 1748; V. 122, p. 884. 
EARNINGS For 12 mos. ended Sept. 30: 
925 1924. 1923 1922. 
Gross earnings $9 127.256 $7.673.607 $6.766,364 $5,884,253 


Net earnings before interest. 3.936.576 3,176,581 3,079,143 2,497,103 

_OFFICERS Pres., Yasushige Hayashi; Managing Director, Senzaburo 
Kageyama; Sec. & Treas., Kunijiro Kishi.—V. 120, p. 1748; 22, D 
884, 2193 




















INDEX TO STATES AND SUB-DIVISIONS. [Vor. 122. 








_ Index to States and Sub-divisions — 


For Alphabetical Index to Companies see pages 259 to 270 








Page No. 
TELEPHONE & TELEGRAPH COMPANIES (United States and Foreign ux 
GAS AND WATER COMPANIES (United States) _.............----.-.-.------------ 15 
POWER, LIGHT & RAILWAY COMPANIES: 
| NEW ENGLAND STATES Page Nov WESTERN AND PACIFIC STATES— 
| Maine 31 Wisconsin 204 
| New Hampshire 34 Minnesota 208 
Hi Vermont 35 lowa 210 
Massachusetts 36 | Nebraska 213 
| Rhode Island 42, North Dakota 214 
Connecticut 43 South Dakota__. 214 
‘ Kansas ...214 
| MIDDLE AND MIDDLE WESTERN STATES Colorado we . 216 
SE Tir vnistiphreohnenewe - 49 Missouri a — — || 
New JOPSCY . . ccccccccca:- 7 85 Oklahoma_.-_-_- “ ; 221 
|| EE ee ae 94 California 223 
| Maryland wiewaa 119} Oregon 235 
District of Columbia : 122 Washington___. 236 
Pt viripeendacnvews witaweod wababaedwene 12 Montana__-__.- jeenecéeketosed seen 
| Indiana ~~ btedteheeathnasebueeaence 136 Dc cwbenewneuan coven See 
i Illinois 141 Utah. 239 
] Michigan vai 168, Nevada : 240 
| SOUTHERN GROUP OF STATES TERRITORIES POSSESSIONS. FOREIGN 
| Virginia. .__.......----.-- 179 Hawaii___- 242 
West Virginia - 181 Philippine Islands_ _- 242 
i Kentucky — 182 Porte Rice. ......- 242 
11] Tennessee. _.___- erate ateelens 184 Bolivia a 243 
1 North Carolina. _. ‘ 186 Canada : 243 
| South Carolina___________ a 188 Cuba 251 |i 
| Georgia esicigcdentnwmnn 189 Brazil 251 
Florida. 193 Germany 252 
| Alabama 194 France _- 254 
| | Mississippi 196 Austria 255 
Louisiana__. 196 Italy 255 
i Arkansas : 197 Norway . 255 
| Texas : 199 Denmark __. 255 | 
New Mexico , 203 Japan 256 
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A 


Adamstown & Mohneville Electric Ry.—See 
Te CeO C50... cmckumeasetwoue 
Adirondack Elec. Pow. Corp.—See Adiron- 
dack Power & Light Corp.............-... 
Adirondack Power & Light Corp 
Sa I a era dl 
Afton-Windsor Lt., & Pr. 
Binghamton Lt., Ht. & Pr. Co 
Agamenticus Electric Light—See Cumber- 


land County Power & Light Co_________- 31 
Akron Wadsworth & Western Ry.—See Nor 
thern Ohio Power & Light Co 129 
Aktiengesellschaft Saechsische Werke. See 
Sazon Public Works, Ime..............-..- 253 
Aktieselskabet Saudefaldene. See Sauda 
RR Bae ence cece a ckdawavoaes 255 
PD PONE GOs cccccccctecccccsecssanccee 195 
Alabama Trac., Lt. & Pow. Co. See South- 


See Ps Ue Bhs COiicocvcddccaceccusc. .194 
Alabama Traction, Light & Power Co., Ltd.— 

See Southeastern Power & Light Co 194 
Albany Home Teleph. Co.—See N.Y. Tel. Co. 10 
Albany Ry.—See United Traction (Albany)_. 79 
Aibie Light & Railway..................-.. 210 
All America Cables, Inc.................... 
Allegheny & Bellevue—See Federal Street & 

I ee ctiuis eb adie’ 
Allegheny Bellevue & Perrysville Rv 
Allegheny Pitts. Coal Co. 


See West Penn 


Power Co 104 
Allegheny Street—See Federal Street & Pleas- 

SO Sm a el 100 
NN ee 101 


Allegheny Valley St. Ry.—See West Penn.Rys103 
Allentown Bridge Co.—See Leh. Val. Tr. Co_105 
Allentown & Kutztown.—See Allentown & 
Reading Traction Co ae : 113 
Allentown & Reading Traction Co. ioaias ia i aN 
Allentown & Slatington.—See Lehigh pss 
Transit 











Alton Granite & St. Louis Traction Co.—See 
East St. Louis & Suburban Co__________- 
Alton Railway, Gas & Electric Light.—See 
East St. Louis & Suburban Co__________- 
Alton Railway & Illuminating Co.—See East 
St. Louis & Suburban Co____________. 
Altoona & Logan Valley Electric Ry_....... 95 
American Cities Co.—See Nat. Pow. & Light_185 

































































































































merican District Telegraph Co--_---_- soe Oe 
American Electric Power Co....._______.-. 94 
American & Foreign Power Co., Inc___.___- 251 
SE Se oe i ci ccemekaenneud 27 
American Gas & Electric Co__._.__________- 127 
American Light & Traction Co____________. 49 
merican Lighting Co,--See Georgia-Ala 
bama Power Co_____- ‘ 189 
merican Power & Light Co. yy ee 200 
merican Public Service Co__._..__________- 144 
merican Public Utilities................-- 145 
merican Super-Power Corp___.._._..__.-.- 49 
merican Telegraph & Cable Co______.....- 12 
merican Telephone & Telegraph Co. _..... 7 
merican Utilities Co________ ae eee 196 
merican Water-Works & Electric Co__..._. 102 








mesbury & Hampton.—See Massachusetts 
Northeastern Street Ry_.........._...._. 
nacostia & Potomac River RR.—See Wash- 



































ington Railway & Electric.__....________- 123 
ndroscoggin Electric Co__..__.._.._.--- . 33 
ndroscoggin & Kennebec Ry__._......... 33 














ndroscoggin Water Power Co_. oe 
nnapolis & Chesapeake Bay Pow. Co. —See 
Wash, Balt. & Annap. Elec. RR. Co_____. 
nnapolis Public Utilities Co.—See Wash- 
ington Baltimore & Annapolis___.__.__- 
nnapolis Short Line.—See Washington Bal- 







































































































































































timore & Annapolis Electric RR_.__.___.- 122 
ppalachian Electric Power Co___________-_- 241 
ODES EE POWER Gis océcccnccatscttcnas 181 
ppalachian Power & Light Co. .181 
pa@more (Pa.) Strect Ry...<cccccccccccccecs 101 
rizona Edison Co.—See Gen. Pr. & Lt. Co__177 
rkansas Central Power Co____.__-.......- 198 
rkansas Light & Power Co____________.__- 199 
rkansas Missouri Power Co_--- a 219 
kansas Valley Interurban Ry__.._..__.._- 214 
sbury Park & Sea Girt RR.—See Eastern 

New Jersey Power Co_................... 90 
sheville Power & Light Co.—-See Carolina 
Pe Ee GE i ccika cco nccdcnassenesuuns 186 
shland Gas & Electric Co. —See Ohio Public 
a ee 54 
ssociated Electric Co__ Te . 66 








associated Gas & Electric Co. (also map)...- 64 
tchison Raiiway, Light & Power___.._.._- 
thens Electric Ry.—See Athens Railway & 
BNSESNS CO ccccdcsccsnedossscucssscscesce 
thens Railway & Electric Co_..._._--_.._. 
tlanta Consol. Street RR.—See Georgia 
Railway & Electric 





















































Page. 
Atlanta Gas Light Co.—See Georgia Railway 
& Electric 


| Atlanta Northern Ry.—See Georgia Railway 


a ee ERs « canondnesntibacacxaeaensed 
Atlanta Street RR.—See Georgia Railway & 
NES SING ic anehiinddmcabiestadakekesei 
Atlanta Water & Electric Power Co. —See 
Georgia Railway & Power Co____.__------ 
Atlantic Avenue RR.—See Brooklyn Manhat- 
tan Transit Corporation. _..........-..--- 
Atlantic City & Ocean City Co.—See Atlantic 
a og gO ae ares ee 
Atlantic City & Ocean City RR. —See Atlan- 
2: Geet ae ee Gi a acanehaneneaneuee 
pe ee 8 8 
Atlantic City & Shore RR.—See Atlantic City 
fe ee een re 
Atlantic Coast Electric Light Co.—See East- 
ern New Jersey Power Co____._._.------- 
Atlantic Coast Electric Ry.—See Eastern New 


SS. ES 90 
Atlantic Shore Line Ry.—See York Util. Co__ 34 
Atlantic Shore Ry.—See York Utilities Co___ 34 


Atlantic & Suburban Ry.—See Atlantic City 
oe Be Gila kdncccnnseecurecesmusesnaesee 
Auburn Gas Co.--See Empire Gas & Elec, Co 


Auburn & Northern Electric RR.—See Em- 
pire State Railroad Corporation ______._-- 85 
Auburn & Syracuse Electric RR_________.-- 86 


Augusta & Aiken Ry.—See Augusta-Aiken 


en a 191 
Augusta-Aiken Railway & Electric Corp. __.191 
Augusta (Me.) Hallowell & Gardiner RR.— 

See Androscoggin & Kennebec Ry_____--- 33 


Augusta (Ga.) Railway & Electric Co.—See 
Augusta-Aiken Railway & Electric Corp__191 

Augusta Winthrop & Gardiner Ry.—See 
Androscoggin & Kennebec Ry____......-. 33 

Aurora Elgin & Chicago.—See Chicago Au- 


—_ FC flee ee aa 161 
Aurora Elgin & Fox River Electric Co......-- 168 
Austin (Texas) Street Ry__.__-_-__-_---_- —— 
Automobile Transportation Co,—See Newp. 

& Prov. Ry. Co <a 43 

B 
Baltimore & Annapolis Short Line—See 

Wash. Balt, & Annapolis Electric RR------ 142 
Baltimore Catonsville & Ellicott’s Mills Pass. 

RR,.—See United Rys. & Electric Co___..-.- 121 


Baltimore Electric Co,—See Cons, Gas Elec, 
Ree Gs PN SED cacncusdcécaseundntaven 
Baltimore Halethorpe & Elkridge Ry.—See 
Maryland Electric Rys__............-..--- 
Baltimore & Northern Electric Ry.—See 


United Rys. & Elec, Co___.._._...---.---- 121 
Balt, Sparrows Point & Chesapeake Ry,—See 

Maryland Elec, Rys. Co______._.---------- 121 
Baltimore Term, Co,—See Wash, Balt, & An_122 


Baltimore Traction—See United Rys, & Elec_121 
Baltimore & Washington Transit—See Wash- 


ington & Maryland Ry___._._.....-.--.---- 122 
Bamberger Electric RR___..._......-.------ 240 
Bangor Hydro-Electric Co______________---. 33 


Bangor Power Co.—See Bangor Hydro-Elec- 
te Mi disc icnntictimlicuikieth amen enbiene sia 
Bangor Railway & Electric Co. —See Bangor 
Te ee 
Bar Harbor Electric Light Co.—See Bangor 
ee eee 
Bar Harbor & Union River Power Co.—See 
Bangor Hydro-Electric Co___.________-_- 
Barre & Montpelier Trac, & Pow,.—See Mont- 
pelier & Barre Light & Power 
Bartlesville Gas & Electric____..__.._-_----.- 
Bath & Brunswick Lt, & Pr, Co.—-See Central 
Maine Power Co 143 
Bath St. Ry.—See Androecog. & Kenneb, Ry. 33 
Baton Rouge Electric Co --197 
Battle Creek Power Co.—-See Pacific Gas & 
Elec. Co ' 223 
Bay City Gas Co.—See Consumers Power Co_171 
Bay Counties Power Co,—See Pacific Gas & 
DEE Sintra dtedadeawakeds eheeeobenee 
Bay State Street Ry.—See Eastern Massachu- 


OE Pe Sls Gen bck dncccdnssvicenscenn 38 
Beaumont Gas Light Co.-— -See Southwestern 

Gas & Electric Co___. 144 
Beaumont Trac. Co, —See East Texas Elec. 202 


Beaver Valley Traction.__._.____.__.-..----- 102 
Bell Telephone Co. of Canada_____________-- 11 
Bell Telephone Co. of Pa_______.___-_-.- 8 


Bellaire South West. Trac. Co. —See Wheel- 


a eee 104 
Se GN, on neh crbehennwbeseabanee 77 
Ben Avon & Emsworth Street Ry_______- 101 


Bennington Elec, Co.—See Twin State Gas 
Ot EE, De badeakasmactanasdusancikes ens 
Bennington Water Pow. Co. —See Twin State 
oe EO 8 Re ee ee 


Bergen Turnpike Co 
191 | Berkshire Power Co.—See Conn. Power Co... 45 


ON Se 39 

Berlin City Electric Co . ..252 

Berliner Staedtische Elektrizitaetswerke 
A.-G.—See Berlin City Electric Co-- — 


Beth, & Nazareth—See Leh, Val, Transit__.105 
Beverly & Danvers—See Eastern Mass, Street 


eR re ee ree 33 
Bezirksverband Oberschwabische Electrizi- 
tatswerke—See Consol. Hydro-Elec. Wks. 
of Upper Werttemberg wake 252 
Biddeford & Saco Railroad_______-_..-..--. 34 
Big Creek Lt, & Pow.—-See Coast Counties 
I A a hes eta a 231 


Binghamton Lest. & Union—See Bing. Ry... 82 


Binghamton Lt., Ht. & Power Co,___.__----. 57 
Binghamton Railway Co__.___._.----------- 82 
Birdsboro St, Ry.—See Reading Tr.Co______. 109 
Birmingham Electric Co................--.. 195 
Birmingham Ensley & Bessemer Ry.—See 
Birmingham Electric Co___...........---.. 195 
Birmingham Knoxville & Allentown Trac- 
tion—See Pittsb,. & Birmingham Trac__---_-. 100 
Birmingham Railway & Electric—See Bir- 
mingham Electric Co.....................195 
Birmingham Ry., Lt. & Power—See Birm- 
ee 195 
Birmingham-Tidewater Ry. ‘Co. —See Birm. 
EEE Gira 6 inva wbmeraduns epee mai ere eat 195 
Birmingham Water Works Co - 
Blackstone Valley Gas & Electric Co_______- 42 
Bleecker St. & Fulton Ferry RR._____.-- — 76 


Bloomfield Street—See Pittsb. Trac. System_102 
Bloomington Decatur & Champaign RR,.— 


See Illinois Traction, Imc_____.----------.- 158 
Bloomington & Normal Ry., El. & Heating 

Co,—See Ill. Power & Lt. Corp_____-.----- 156 
Bloomington & Normal Ry. & Lt, Co,—See 

om, Pwwer & LS, Cele. 2. nccccccscscccecese 156 
Bloomington Pontiac & Joliet Elec. Ry er 167 


Blue Grass Trac, Co.—See Ky. Trac. & Term, 183 
Blue Lakes Water Co.—See Pacific Gas & 


ea ene ee eee ee 223 
Blue Ridge Trans. Co,—-See Potomac Edison 
Ce... 120 


Boise & Interurban Ry. —See Boise Valley 


PD. Wie bccaldabuvescanedaneebankaane 238 
Boise Valley Traction Co______--.-_..----.-- 238 
Bolivian Power Co., Ltd 243 
Bordentown Electric Co_._........---------- 88 
eeeans & CRelsOR Cee. ccacncceccdsccteccsccs 39 
Boston Conso'idated Gas Co 22 
ee 38 
Boston Mil, & Brock.—See Eastern Massachu- 

setts Street Railway Co____......---.-.---. 38 


Boston & Northern St, Ry.—See Eastern 


Mass, Street Railway Co____....----.----- 38 
Boston & Revere Electric St. Ry_..._.------ 39 
Boston Suburban Electric Cos.—See Subur- 

ban Electric Securities Co_____._.....---. 41 
Boston & Worcester Electric Companies__-_-- 40 
Boston & Worcester Street Ry........-.---.-- 40 


Boyerstown & Pottstown St, Ry.—See Read- 
Se WERENS Gs o veccccsccenconsésaconsecse 
Braintree St, Ry.—-See Eastern Mass, Street 
8 ee 
Braintree & Weymouth St, Ry.—See Eastern 
Deen; OPE GE, Giiscccnndandcdcacesneens 
Branford Water Co,—See New Hav, Wat. Co. 23 
Brazilian Traction, Light & Power 


Bridge Operating Co.—-See Bklyn. M. T. Co_. 77 
Bridgeport Hydraulic Co______________----.- 16 
Bridgeport (Conn.) Trac. —See Conn. Ry. & 
JO SE ne Se eee 46 
Bridgeton Elec.—See Am. Elec. Pow. Co____. 94 


Bridgeton & Milv. Tr.—See Am. Elec. Pow. Co. 94 
Bristol & Plainville Electric__.____.___-----.- 
Broad Ripple Natatorium—See Union Trac- 


NS SE l,l 138 
Broad Ripple Traction____________..-- .-138 
Broad River Power Co_- ..188 
B’way & 7th Ave. RR.—See N. Y. Rys_-_------ 76 
Broadway Surface RR.—-See N. Y. Rys_- 75 


Brockton Bridgewater & Taunton St. Ry.— 


See Eastern Massachusetts Street Ry. Co... 38 
Brockton & East Bridgewater St. Ry.—See 

Eastern Massachusetts Street Ry. Co_..--- 38 
Brockton & Plymouth Street Ry.—-See 

Plymouth & Brockton Street Ry ‘ 42 
Brockton Street Ry.-—See Eastern Massachu- 


= ee ee 38 
ee TON TIE socks cncdesnccavemnwanen 77 
Brooklyn Bath & West End RR.—See B. M. T. 77 
Brooklyn Borough Gas Co ‘ 17 
Brooklyn & Bright. Beach —See Bklyn. M. T. 77 
Brooklyn Cable Co.—See Nassau Electric.... 64 
Brooklyn City & Newtown RR.—See B. M. T. 77 
Brooklyn City RR__-. eee 
Brooklyn Crosstown RR. See Bklyn. SS 
ts Ene Cot, BUNS. pccncsconsendanens 62 


Brooklyn Heights RR.—See Brooklyn M. T_. 77 





Benton Harbor-St. Joe Ry. & Lighting part 














Berea Pipe Line Co.—-See Ohio Public Serv.Co 54 


| 


, Brooklyn & No. River RR.—See Third Ave. Ry. 76 


Brooklyn-Manhattan Transit Corporation.. 77 






























_ _ y 9” 
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Page. Page. Page. 
Brooklyn Queens County & Suburban RR... 79 Central New York Gas & Elec.—-See Empire Cinniminson Electric Light Power & Heating 
Brooklyn Rapid Transit—See Brooklyn Man- Gas & Elec. Co 57 Co. of Riverton Pht ShccGdddadotbeksineewns 88 
hattan Transit Corporation _... 717| Centra! New York Southern RR. Corp.—See Cities Service a eee = ------------------ 50 
Brooklyn Union Elev.—-See N. Y. Rap. Tran_-_ 78 Ithaca Traction Corporation_______.----- 83 Cities Service Power & Light er 52 
Brooklyn Union Gas Co_. ~~ 17 Central Oakland Light & Power Co.—See Citizens’ Electric St. Ry.—See Massachusetts 
Brownsville Avenue Street Ry.—-See Pitts. & Great Western Power Co. of California__-.229 Nestnensteem Bieeet By. <.<<cccdcecscness 34 
PI 0 NN COR <a vena nie pee naa ae 100 Central Ohio Gas Co.—See Ohio Pub. S. Co_ 54 | Citizens Gas Co.—See Pub. Ser. Co. of Nor. 
Brunswick Trac.—See Public Service Ry 88 | Central Passenger Ry.—See Central Traction101 Pere ees ye -=------ inne nn nnnne-e- 155 
Bucks County Interurban Ry.—See Penn- Central Power & Lt. Co.__- ars 144 | Citizens Gas Co. of Indianapolis eee eee 17 
sylvania-New Jersey Ry---- _..._....116 | Central Public Service Co. (also map)_______147 Citizens’ Gas & Fuel—See United Gas & El. 
Buffalo Bellevue & Lancaster Ry. —See Inter- Central Ry.— See United Railways & Electrici21| Co---.----- ~~ =~ =~ =~ =~ -----~----~~------ --- 59 
national Ry-_- AO ty BE ee 79 | Central & Southwest Utilities Co 143 Citizens Gas Light Co.—See Brooklyn Union 
Buffalo & Erie Ry____-_--- ee Ara 82 | Central States Electric Co mi Gas Co..... «+ -+------------+------------- 17 
Buffalo General Electric Co_........_.- 61 | Central States Electric Corp _ 67 | Citizens Lighting Co.—See Iil. Pow. & Lt. 
Buffalo & Lake Erie Traction Co.—See Buf- Central States Power & Light Corp 211 Corp 156 
ON go ) Se SR ee ee 82 | Central States Utilities Co_. 30 Citizens’ Pass. Ry., “Norristown—See Schuyl- 
Buffalo & Lockport St. Ry.—See Inter. Ry_. 79 | Central Traction________-_~_-- , .101 kill Valley Traction- ---- wa ene n een e anne eee 109 
Buffalo Niagara & Eastern Pow, Corp 61 | Central Union Gas Co.—See Cons. "Gas Co. Citizens’ Passenger Ry. (Phila.)_.._....--.--- 111 
Buffalo & Niagara Falls Electric Ry.—See of N. Y 15 | Citizens’ Ry., L. & P. Co.—See Newp. News 
Semereetiones MOMNWEs ccccccccccaccncscs 79 | Chambersburg & Gettysburg Electric ‘Ry.- & Hamp. Ry., G. & E. Co- ~~ == ------------ 180 
Buffalo Ry.—See International Railway- - --- 79| For history see “Public Utility’’ Compen- Citizens’ Street Ry. (Indianapolis, Ind.)—See 
Buffalo South. Ry.—See Erie Co. Trac. Corp. 82 dium of Oct. 31 1925. | Indianapolis Street Ry----- waar en ------- 137 
Buffalo Tonawanda & Niagara Falls Electric | Chambersburg Greencastle & Waynesboro St. Citizens’ Street Ry. (Muncie, Ind.)—See 
RR.—See International Railway _____._... 79| Ry.—See Potomac Edison Co------ .---121| Union Traction of Indiana Stashnekan ees 138 
Buffalo Traction—See International Ry_---- 79 | Charleroi & West Side Ry.—See Pitts. & Citizens Tel. Co.—See Michigan Bell Tel. Co. 9 
Buffalo & Williamsville Electric Ry... ~~~ 82; Charl, St. Ry si i i : 101 Citizens Traction -- sae ak ad-tieleieieieteieieieieieteiiae 101 
Burlington County Ry.—See Burl. Co. Tran. 93 | Charleston City Ry.—See Charleston Consol- Citizens’ Traction Co., Oil City. eT ee 115 
Burlington County Transit Co__________---- 93 idated Railway & Lighting.__-___------- .188 | City Elec. Co. (San Francisco)—See Great 
meseematem (Vt.) TIAOties. .cncccdccsssscccs 36 | Charleston Consolidated Ry., Gas & Elec.— Western Power Co. of California_-_--__-_- ~--229 
Sn BENGE TOG. 8. on ce csdensacdewawnes 113 See Charleston Consol. Ry. & Ltg. Co_-.-- 188 | City & Elm Grove RR. Co.—See Wheeling 
Butte Electric & Power Co.—See Montana Charleston Consol. Ry. & Lighting Co_-_-_-.-- 188 ae eg, See ree 109 
Power Co ‘ Et Ae Pee er eS 238 | Charleston Dunbar Trac. Co.—See Charles- City Gas Co,—See Va, Elec. & Pr. Co_. .179 
Butte Electric Ry sod Sh in os Sor ss a ae eee el 238 SS, i EEE ce SE Pree omen 182 | City Light & Traction Co. (Sedalia, Mo.)_... 52 
Charleston Interurban RR______---.-------- 182 | City Railway (Dayton, Ohio) Co____-_-_-_-- _— 
Charleston-Isle of Palms Traction-_-_------- 189 | City Ry. of Los Ang.—-See Los Ang. Ry. Corp_232 


C 


Cadillac Gas Light Co. 

Power Co - 
Cairo Railway & Light Co ca 
Calais (Me.) Street Railway — i 
California Central Gas & Elec. Co. ~See Pa- 


-See United Light & 


cific Gas & Elec. Co__ Sitter t ae aimee ac 223 
California Electric Generating Co.—See 

Great Western Pow. Co. of Calif_______-_- 229 
California Gas & Elec. Corp.—See Pacific 

I I i ida a a ern ibe wine ee 223 
California Oregon Power Co_____________-_- 161 
California Pacific Rv.—See Pac. Elec. Ry__.232 


California Power Corp.—-See Cal.-Ore. Pow. 


a 161 
California Ry. & oP a ear 231 
Ceereemin Gireet Calle... .cccccécccuncseens 234 


California Telephone & Lt. Co.—See Pacific 


Se ly Cn cdednnicadens Oeadtmaeawaen 223 
Calumet Gas & Elec. See Northern Ind 

Pub. Serv. Co me 151 
Calumet & South Chicago Ry______________- 163 
Camden Gloucester & Woodbury Ry______-- 90 


Camden Horse RR.—See Camden & Suburban 89 
Camden Inter-State Ry.—See Ohio Val. El. Ry. 95 
Camden & Suburban Ry___________ ee 
Canadian Light & Power__________________. 
Canal & Claiborne RR.—See N. O. Public 
PC Ns ctcnddantunnadadhvakeneteae 
Canandaigua El. Lt. & RR.—See Rochester 
Gas & Electric Corp____....._......-.-... 
Canten-Akron Cons. Ry... ..........-.-<--- 
Canton-Akron Ry.—See Can.-Akr. Cons. Ry 129 
Canton-Massillon Electric Ry.—See Canton- 


Se ere pene ae 129 
Canton-New Philadelphia Ry.—See Canton- 

Pe GN dk cecndccccccccctsecnuus 129 
Cape Breton Electric Co___________________- 250 
SS eee eee 123 


Carbon Transit Co.—See Mauch Chunk & 


ReeAO ROOM CO. occ c cccicccnccasccs 116 
Carbondale Ry.—See Scranton Ry_________- 95 
Carolina Power & Light Co________________- 186 


Cataract Power & Conduit Co.—See Buffalo 
General Electric Co 


i saat ch ah cia ds btn Sak ch tition te wean 61 
Catawba Pow. Co.—See Southern Pow. Co__187 
Catherine & Bainbridge Streets Ry________- 113 


Catskill Power Corp. 
ee eee 

Cayuga Lake El. Ry. —See Ithaca Traction~ 

Cedar Rapids Mfg. & Powr.—See Montreal 


See Rockland Lt. & 


83 


Be es Oa a ccc aaccwbhtiexessiuies 245 
Cedar Rapids & Marion City Ry____________- 177 
Central Arkansas Ry. & Light Corp_- 198 


Central California Electric. 
& Elec. Co 

Central California Traction Co____________. 

Central Crosstown RR.—See New York Rys- 

Central District Tele Co.—See The Bell Tel- 


See Pacific Gas 
223 
“— 


rr ee eee 8 
Central Electric Co.—See Somerset Union & 
Middlesex Lighting Co__________________. 88 
Central Gas & Electric Co ______-.sss—iiwsiti##yW 147 | 
Central Georgia Power Co. —Seeo Georgia 
Light, Power & Railways________________. 192 
Central Hudson Gas & Elec. Co aAe . 63 
Central Illinois Lt. Co.—See Commonwealth 
Power Corp____- — | 


Cent. Illinois Pr. Co. —See Cent. il. P. S. Co_149 
Central Illinois Public Service Co 
Cees Beene GR Coe. ok oc cccccconccacune 
Central Indiana Ltg.—See Inter-State Public 


II RI oat oo es con alee inn ceianintaibmaiie ae 146 
Central Indiana Pow. Co_..._....__.------. 136 
Central Iowa Power & Light Co__________. 211 | 
Central Maine Power Co_. 143 | 


Central Mississippi Valley Electric Properties 206 | 


174 | 
158 | 
4 | Chattanooga Gas Co. 


Charlotte Electric Ry., Light & Power Co.— 
See Southern Public Utilities Co 187 
Charlottesville & Albemarle Ry------- | 
Chattanooga Elec. Ry.—See Chatt. Ry. & Lt_185 
See United Light & 


| Charlotte Elec. Ry.—See Southern Pub. Util.187 


4g SS eee 174 
Chattanooga Railway & Light ; . 185 
| Chattanooga Rys. Co.—-See Chatt. Ry. & Lt_185 
Be 83 
Chesapeake & Potomac Tele. Co________---- 8 
Chesapeake & Potomac Tele. Co. of Va__-_-_-- 8 
Chester County Public Service Co.—See 
Phila. Sub. Gas & Elec. Co.......-....-.-.. 97 


Chester Darby & Phila.—See Wil. & Ches. Tr_ 96 
Chester & Eddystone—See Wilmington & 
Philadelphia Traction Co 


Chester & Media Elec. Ry.—See Wil. & Ches- 
oe i od at oil eres sols ey deh wha eee ci —_— 

Chester & Philadelphia Ry_-_._.------------ 111 

Chester Street Ry.—See Wil. & Ches. Trac_. 96 


Chester Traction—See Wil. & Ches. Trac. Co 96 
Chicago Aurora & Elgin Corp ..161 
Chicago Aurora & Elgin RR_______-__------- 
Chic. Bloom. & Decatur Ry.—See Ill. Tr., Inc.158 


Chicago By-Prod. Coke Co.—-See People’s 
Che eee Oe Cet CB. 6 vccc ce ccsncssccacene 25 

Chicago City & Connecting Railways------- 163 

eT | ar 163 


Chicago Consol. Traction—See Chicago Rys_164 
Chicago Elevated Railways—See Chicago 

OS ee Ee ae re 
Chicago Gas Light & Coke Co.—-See People’s 


Ee nr 25 
Chicago & Illinois Western RR,— See Peoples 

Gas Lt, & Coke_____- ee 
Chicago & Interurban Traction. a ee ee 165 
Chicago & Joliet Electric Ry_.___-.---..---- 149 
Chicago Junction RR_....................- 156 
Chicago Lake Shore & South Bend Ry.See 

Chicago South Shore & South Bend Ry___141 
Chicago Motor Coach Co________________-_- 71 


Chicago North Shore & Milwaukee RR.—See 
also Map ___. hbiernasaaninmen ee 

Chicago & Oak Park Elevated Ry.—See Chi- 
i ee 

Chicago Ottawa & Peoria Ry.—See Illinois 





TNNNNy« (ION rci 55 cs salen de nding deca 158 
Crideeme Raliwars Ce... ocsccccasscccccsciécs 164 
Chicago Rapid Transit Co________.________. 155 
Chicago South Bend & Northern Ind. Ry__139 
Chicago South Shore & South Bend Ry_____141 
ee ae 164 
Chicago & West Towns Ry_________________- 167 


Chicago & West.—-See Chic. City & Con. Rys_163 
Choctaw Power & Light Co—See Southwest 
Power Co 


4 Christiana & Coatesville Street Ry.—See 
Lancaster Co. Ry. & Lt. Co 107 
a Christopher & Tenth Sts. RR.—See N. Y.Rys. 75 


| Cicero Gas Co.—See Pub. Ser. of Nor. Il}____165 

| Cincinnati Covington & Erlanger.—See Cin- 

| cinnati Newport & Covington___________- 184 
| Cincinnati & Dayton Traction Co__________- 131 

| Cincinnati Gas & Electric Co______________- 126 


Cincinnati Gas Transportation Co.—See 
Columbia Gas & Electric Co_____________. 
Cincinnati Georgetown & Portsmouth RR_133 
Cincinnati & Hamilton Elec. Co.—See Cin- 
cinnati & Dayton Traction Co__________- 
Cincinnati & Hamilton Traction Co.—See 
Cin, Street Ry. Co ee 
Cincinnati Lawrenceburg & Aur. Elec. St.RR133 
Cincinnati Milford & Blanchester Traction. _133 





| Cincinnati Newport & Covington Lt.&Tr.Co_184 

Cincinnati Street Ry. Co daa 130 
Cincinnati Traction Co.—See Cinn. St. 

Ry. Co_. bith inden henRsS ads hid tite ailicds 130 





City & Suburban Ry.—See Port. Elec. Pow. 
City & Suburban Ry.—See Wash. Ry. & El__123 
ES ee ee 
Cleveland Berea Elyria & Oberlin Ry.—See 


Cleveland Southwestern Ry. & Lt____-__-- 133 
Cleveland & Chagrin Falls Ry__._....------ 133 
Cleveland & Eastern Traction_____._.._---- 133 
Cleveland Electric Illuminating Co_________- 204 


Cleveland Electric Ry.—See Cleveland Ry___130 
Cleveland & Elyria RR.—See Cleveland 

Damtwenttets Gee: & Eb cscucccdccccddese< 
Cleveland Elyria & Western—See Cleveland 


Southwestern Ry. & Lt__............----- 133 
RE OE 115 
Cleveland Painesville & Ashtabula RR_____- 133 
Cleveland Painesville & Eastern RR____--_.- 133 
ce OE ee 130 
Cleveland Southwestern & Columbus Ry.— 

See Cleveland & Southwestern Co_____--- 133 
Cleveland & Southwestern Co_________----- 133 
Cleveland Southwestern Ry. & Lt. Co__._-_-- 133 


Cleveland & Southwestern Traction Co.—See 


Cleveland Southwestern Ry. & Lt_....--- 133 
Clinton Gas & El. Co.—See Ill. Pow. & Lt. 

EN 6 gt ci beedunmseetinebebasaeenenuakes 156 
OS eee 213 
Coad Bett Biestsic Re. CO. ccccicccccscccuwes 167 
a ee 91 
Coast Counties Gas & Electric Co____.----- 231 


Coast Counties Light & Power Co.—See Coast 
Counties Gas & Electric._............---- 231 

Coast Valleys Gas & Electric Co____.------- 

Coeur d’Alene & Spokane Ry.—See Spokane 


& Eastern Ry. & Power Co___......------ 237 
Cohoes Power & Light Corp_____.____---.--- 59 
Cohoes Ry.—-See United Traction Co, (N, Y.) 79 


Cohoes-Warterf. Home Tel. Co.—See N. Y. 


INS Gh aa as cedcndcdsccucsecsantseas 10 
Colonial Gas & Electric Co____..__.__------ 42 
Colorado Power Co.—See Pub. Ser. Co. of 

SE SO OE IL TT 64 
Colorado Springs & Interurban Ry___------ 216 
Columbia Canal Co.—Broad River Power Co. 

, Columbia Elec. Lt., Ht. & Power—See Lan. 

eS a 107 
Columbia (S. C.) Elec. St. Ry., Light & Pow. 

See Broad River Power Co. Pe 
Columbia Gas Co.—See Lancaster County 

ts. Oe i icdscducaetaecuscnunsssasannane 107 
Columbia Gas & Electric Co ______._.-.----- 124 
Columbia Gas Light Co,—-See Broad River 

Power Co _.188 
Columbia & Montour Elec, Co. - -See ‘Pa. Pow. 

& Lt. Co_- 10€ 


Columbia Ry. —See Wash. Ry. & Elec. Co___12% 


Columbia (S. C.) Ry., Gas & Elec, Co.—-See 
Broad River Power Co_-- 18& 
Columbia Ry., Gas & Elec. Securities Co.- -= 
See Broad River Power Co 188 
Columbus Buckeye Lake & Newark Traction 
—See Southern Ohio Pub, Serv. ____--. 13% 
Columbus Delaware & Marion Elec. Co_____- 12° 
Columbus Delaware & Marion Elec. RR.—See 
Col. Delaware & Marion Elec. Co___.....- 12% 
Columbus Delaware & Marion Ry.—See Co- 
lumbus Delaware & Marion Electric Co___12! 


Columbus Ed. Co.—See Col. Ry., P. & L. Co_12! 
Columbus (Ga.) Electric Co.—See Columbus 
ny Ge EE QR ceccnnndscenessuesanl 
Columbus Electric & Power Co______..._.-- 
Columbus Gas Co.—See Ohio Fuel Supply Co. 2: 
Columbus Grove City & Southwestern Ry.— 
See Indiana Columbus & Eastern________- 
Columbus & Interurban Terminal Co____. 
Columbus London & Springfield Ry.—See 
Indiana Columbus & Eastern 
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Columbus New Albany & Johnstown Trac. | Dallas Electric Term.—See Dallas Ry. Co___202 | 
Co.—See Columbus Ry., Power & Light__.128 Dallas Gas Co.—See County Gas Co 18 | 


Columbus Newark & Zanesville Elec. Ry.— | Dallas Interurban Terminal Association— 
See Southern Ohio Pub. Serv___._________. 132| See Dallas Railway Co_________._____..-- 202 
Columbus & Ninth Ave. RR.________________ 76 | Dallas Power & Light Co____..___________-- 201 
Columbus Power Co.—See Columbus Elec. | Dallas Railway Co___________- i a an di agate 202 | 
Ek Dae Sih ROSE 189 Danbury (Conn.) & Bethel Street ea 47 


Columbus (Ga.) RR.—See Columbus Elec. & 
fa ee eee ea 


Columbus Ry.—See Colum. Ry., P. & L. Co- 
Columbus Ry., Light & Seuwsr—Eee Miss. 


Danville Champaign & Decatur Ry. & Lt. 
Co.—See Ill. Pow. & Lt. Corp___.______- 
-128 | Danville Consumers’ Coal Co.—See III. Pow. 
& Light Corp 156 | 
eS SY ene 196 Danville & Eastern Illinois Ry.—See Ill. Pow. | 
Columbus Ry., Power & Light Co 128 I I aa aa 156 | 
Columbus St. Ry.—See Col. Ry., Pow. & Lt__128 Danville & Northern—See Ill. Pow. & Lt. 


156 | 


Columbus Traction Co.—See Col. Ry. Pow. | ED iiss ok a abe cage eek ele nium mie acn iam ebis 156 | 
a oe re 128 Danville & Southeastern Ry.—See Ill. Pow. 
Commercial Union Telegraph Co_________-_- ie 8 Se eae 156 


Commonwealth Edison Co 
Commonwealth Ei 

ae a din 
Commonwealth Light & Pewer ol 
Commonwealth Power 


162 Danville (Ill.) Street Ry. & Light—See IIl. 

POU Ge Eat CAGR. ohn ccncescscuccncei 
.162 Danville Urbana & Champaign Ry.—See III. 
UU TU ae ce a ee 
Co.—See Common- Darby Media & Chester Ry.—See Phila. R. T.110 


. Co.— See Commonwealth 156 | 


SPREE FOOT COPO. 6 ov ecccntsinntsccacdsce 169 | | Darby a: en SEs cb wa naekeok cain aounan 
Commonwealth Pow. Corp. (see also map)___169 | Dayton Covington & Piqua Traction_______- 134 
Community Power & Light Co______________ 215 | Dayton Gas Co,—-See Dayton Pr, & Lt. Co__124 


Conestoga Realty Co.—See Lancaster County | Dayton Lighting Co.—See Dayton Pow. & 


De 107 OS ee ee a ee ee ee ees 124 
Conestoga Traction—See Lan. Co. Ry. & Lt.107| Dayton & Northern Traction Co.—See 
Coney Island & Brooklyn RR____________-_- 79 Indiana Columbus & Eastern_____________ 132 
Coney Island & Gravesend ________________- 79 | Dayton Power & Light Co_._..___________-_- 124 


















Beemmectiont Company... ...<.6cccceccccces 45 | Dayton & Soldiers’ Home RR.—See City Ry_134 
Connecticut Electric Service Co__ . 43 | Dayton Springfield & Urbana Electric Ry.— 
Connecticut Light & Power Co___ ee See Ind. Colum. & Eastern_____________-- 132 
Connecticut Lighting & Pr.—See Connecti- Dayton Springfield & Xenia Southern a 134 
eg 46 | Dayton (O.) Street Ry.—See City Ry_______134 
Connecticut Power Co... .................. 45 | Dayton Traction—See Cin. & Dayton Trac__131 
Connecticut Ry. & Lighting._____________- 46 | Dayton & Troy Electric.................... 13 
Connellsville Suburban Street Ry.—See West Dayton @& West. Trae. ..scceccccscisnn saene 
Penn Railways Co_______- _...-...103 | Decatur Railway & Light Co.—See III. Pow. 
Conshohocken Gas & Water Co.- ~See Phila, i SK «+. <. chet edatthwandtinemdidaaiae 156 
Sub, Water Co 21) Decatur Trac. & Elec.—See Ill. Pow. & 
Conshohocken Ry.—See Schuylkill Val. Traci109 SS ee ee 156 
Consolidated Electric Co.—-See Great West- Defiance Gas & Elec, Co,——-See Toledo Edison 
ern Power Co. of Calif 229 Cé.; 53 
Consolidated Gas Co. of N. Y___________.-.- 15 | De Kalb County Gas Co.—See III. No. Util. Co151 
Consolidated Gas Co. of Pittsburgh eer 99 | Delaware County & Philadelphia Elec. Ry__ 96 
Consolidated Gas, Electric Light & Power Delaware Gas Light Co.—-See Metropolitan 
ES ee eee 119 Edison Co 56 





onsol, Hydro-Elec. ‘Works of Upper Wuert- 
temberg 252 


onsolidated | Lighting Co.—See Montpelier 


Denison & Sherman Ry. —See Texas Elec. Ry- 302 
Denver City Tramway See Den. Tram. 
Corp 216 




















































& Barre Light & Power Co______________- 35 | Denver Cons. Tram.—See Denver Tram. Corp.216 
onsolidated Power & Light Co____________ 94 | Denver Gas & Elec.—See Public Service Co. 
onsolidated Power & Lt, Co, of So, Dak.__214 _ oo re ae se 
onsolidated Railway Co.—See Conn. Co... 45 | Denver & Inter-Mountain________-_- 216 
onsolidated Rys., Lt. & Pow.—See Tide- Denver & Northwestern Ry.—See Denver 
ee ee ee 186 Tram, Corp - : 216 
onsol. Ry. & Pow.—See Utah Lt. & Tr_.239 | Denver Tramway Corp _______. . 216 
onsolidated Schuylkill Gas Co,—See Phila. Denver Tramway Pow. Co.—See Denver 
i See ae eee. COD. c rendveckeecenevece® 97 Tramway Corp - 216 











ons. Secur. & Inv. Co. —Seo Den. Tram. Co_216 





Denver Tramway Terminals Co.—See Denver 





























| East Bay Water Co 
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a ee ee 18 
East Jersey St. Ry.—See Public Service Ry.. 88 
East Kootenay Power Co., Ltd 244 
East McKeesport Street Ry_...-.-.-.-..-------- 
East Michigan Edison Co,—See Detroit Edi- 


hia bso cdkcdaeehesiwseinendineonseanen 168 
East Middlesex Street Ry_-...-.---.----------- 39 
bt FEO GANS BRR cca ckinccsiccccssssus 88 


East Oakland Ry.—See Key System Transit_233 
East Penn Electric Co 106 
East Reading Elec. Ry.—See Reading Trac_.109 
East St. Louis Light & Power Co.—See East 


Se. Leuwle & Suburban Coe. .....acccccenaes 167 
East St, Louis & Suburban Co-_-_____.------- 167 
| East Side Traction Co.—See N. Y. State Rys. 80 
Eastern Massachusetts Street Ry. Co_------ 38 
Eastern New Jersey Power Co_-_.....----.---- 90 
Eastern New York Utilities Corp__....--.-.--- 81 
Eastern Pennsylvania Power & Ry.—See 

ee Pees TeORNGS Gi cccndccacsnascsssvs 106 
Eastern Shore Gas & Elec. Co, (Del 120 
Eastern States Power Corp - 37 
Eastern Texas Electric Co___.---- Se enreyer nen 202 


Eastern Wisconsin Electric Co.—See Wiscon- 


Sn FO Gh: Bee Rac wcostancadcscossases 147 
Easton Consolidated Electric Co_____...---- 106 
Easton Gas Works. — See Metrop, Edison 

a Se ee 56 


Easton Palmer & Bethlehem Elec, Ry. —See 


Easton Consolidated Electric__._._..----- 106 
Easton & South Bethlehem Trans, Co,—See 
Easton Consolidated Electric Co____.----- 106 
Economy Light & Power Co.—See Public 
Service Corp. of Northern Illinois .. 155 
Edison Elec, Co.—See Lan, Co. Ry, & Lt_..107 
Edison Elec. Illum, Co, of Boston____-.----- 36 
Edison Elec, Illum, Co, of Brockton_- 36 
Edison Elec. Illum, Co.—See Brooklyn Edi- 
OS NERS SSS eae eae eee eee ee . 62 


Edison Elec. Illum, Co. (N, Y.), 


solidated Gas Co, of New York... ----.---- 15 
Edison Elec, Illum,—See Paterson & Passaic 
Ce Ae GO ccindctistdminiesk<basekadee 88 
Edison Electric of New Orleans—See New Or- 
leans Public Service, Inc__.--..-.---------- 196 
Edison Gen. Halian Elec. Co.—-See Internat. 
Power Securities Corp nae ..254 
IE PONE DE tats nonncsaneusendenesse 80 
ene eer 201 
Electric Bond & Share Co RE a ay Oe Spee 55 
Riestrie Co. of Mow Jef0eP soc cccccnccsccscce 95 
ee, ee ee 63 
Electric Power Corp. (Germany)-_-_-_.------- 252 
Electric Power & Light Corp. -..-.-- 239 
Electric Railway Securities Co___._..---.--- 173 


Electric Traction (Philadelphia, Pa.) ------ 112 
Elektrizitaetswerk Schlesien Aktiengesell- 


schaft—See Silesia Elec. Corp__- _.254 
Elektrizitaetswerke Sachsen-Anhalt—See 
Sachsen-Anhalt Elec. Co. of Halle-_- 253 


Elgin Aurora & Southern Traction—See 
Chicago Aurora & Elgin Corp__- 
Elizabeth Plainfield & Central Jersey—See 


161 






























































































































































































| Duluth Street Ry.—See Duluth-Superior Tr 299 























Duluth-Superior Traction_.........-.-.--.--- 209 

D | Duquesne Light Co__.......-.------------- 99 

| Duquesne Traction -_.......-..------------- 101 

aico Denryoku Kabushiki Kaisha—See | Durham Perr? POOR Coe. cos caneedaaanaas 53 


_256 Durham Traction Co.—See Durham Public 
& Service Co 


Great Consolidated Elec, Pow. Co., Ltd_- 
aco a Central Telephone Co 














on. Sub. St. Ry.—See West Penn Rys. Co_103 Tramway Corp 216 
onsolidated Traction of New Jersey___--_-- 89 | Depew & Lake Erie Water Co,--See Western 
onsolidated Traction of Pittsburgh, Pa____101 N.Y. Water Co 29 
onsolidated Water Co, of Utica (N, Y.).... 17| Depew & Lancaster Ry. Corp___._..._------ £2 
onstantine Hydraulic Co.—See etatceiee ol Des Moines & Central Iowa Electric Co,—-See 
Gas & Electric Ed wu ns ahd atcis oo aia ake ace Des Moines Electric Co 159 
onsumers’ Elec. Co.—See Great nebo gg hate Moines, Central Iowa RR____.-.------ 213 
Power Co. of Calif. pi Gabe ak RAaete ee ga Se ree 213 
onsumers’ El. Lt. & Pow. Ce. (New Orleans)197 | Des Moines Electric Co 59 
onsumers’ Gas Co.—See Peoples Gas Light | Des Moines Gas Co 18 
im Gene Ga.ses. Ra PS Ss 25 | Detroit Almont & Northern RR____.___-_-- 172 
onsumers Gas Co. Ontario) i tii Atanas tse eg ge ee eee 18 | 
onsumers’ Light, Heat & Power Co.—See NN 168 
Pas mere, meee. & Glas Ce... .céccccccoccsa 87 | Detroit Electric 172 
onsumers’ Light & Power Co.—See Great Detroit & Flint Ry 172 | 
Western Power Co. of Calif__.__________. 229 | Detroit Fort Wayne & Belle Isle Ry 172 
gk a er 171 | Detroit & Highland Park RR.—See Detrwoit 
onsumers’ Water & Light Co.—See III. Pow. SOO Wis sc cackbacdcnsdsassatdes 171 
EO SS ee ee 156 | Detroit Jackson & Chicago. See Detroit 
ontinental Gas & Elec. Corp. -_..... .---- 217| United Ry 171 | 
ontinenta!l Passenger Ry________- =n Detroit & Lake St. Clair Ry.—See Detroit & 
ontra Costa Gas-— See Coast Counties Gag | Port Huron Shore Line Ry_____._._--.---172 
& Elec. Co 231 | Detroit Monroe & Toledo Short Line Ry-_---- 172 | 
openhagen Telephone Co 255 Detroit & Northwestern Ry 172 
orning & Painted Post Street Ry ee: £3 Detroit & Pontiac Ry 172 
orry-Deavitt-Frost Electric Co.—See — | Detroit & Port Huron Shore Line______----- 172 
pelier & Barre Lt. & Pow. Co__-_________-- $s | Detroit River Tel. Co.—See Michigan Bell 
ortland County Traction-.-..........-... Tel. Co ean) 4 
ounty Gas Co __. - a Detroit Rochester Romeo & Lake Orion, 
rawford County Rys. Co.—-See Northw. —See Detroit United Ry = 171 
Elec. Serv 108 | Detroit & Suburban Gas Co,.—See Detroit 
rawfordsville Wat. & Gas » Co. —See Northern City Gas Co 18 
a, Cae Ge meneerad GOO. cascccumeadsosnace ee at ee eee 171 
rosstown St.—See Columbus Ry., Pr. & | Detroit Ypsilanti Ann Arbor & Jackson Ry.— 
I ot id lcs cr ha ora tS inten i sigh OL ia id 128| See Detroit United Ry 171 
rosstown St. Ry. (Buffalo)—See Inter. Ry_ 79 | Dighton Somerset & Swansea St. Ry.—See 
uban Telephone Co.—See International Eastern Massachusetts Street Ry, Co_-_-_-- 38 
Ne a ee ee eee 13 | Dislsburg Lt. Ht. & Pow. Co.—-See Metrop. 
‘umberland County Power & Light Co__.. 31! Edison Co ; 56 
umberland Tel. & Tel. Co., Inc_____-__.--- 8 | Dominion Power & Transmission Co___-___-- 244 
umberland Valley Lt. & Pow. Co.—-See Dover Somersworth & Rochester St. Ry 35 
Metropolitan Edison Co__-__~ _ 56 | Doylestown & Willow Grove Ry_-_--.-.------ 111 
umberland & Westernport Elec. Ry. Co. 53 | Dry Dock East Broadway & Battery RR_... 76 
uyahoga Telephone Co.—See Ohio Bell | Du Bois Electric & Traction Co_........-- 108 
DEORE CO. ce ccncscccnssssesssicesscaes 10 | Dubuque Electric Co. .....-.-..-.---------- 212 





Public Service Ry_- . 88 
| Elizabeth & Raritan Rive r , Stre set Ry. See 
Public Service Ry siewie ‘ . 58 
Elizabeth & Trenton RR............------- 90 

Elizabethtown & Florin Street Ry.— See Lan- 
| caster County Ry. & Light Co___..------- 107 
| Elmira Water, Light & Railroad____-.-.----- 59 
Elyria Grafton & Southern—See Cleveland 
| South Western Ry, & Light.......-.--.--- 133 
Elyria & Oberlin—See Cleveland Southwest- 

Opie The: @ GAG 6 inks cekssdancstsscesécuse 133 

Empire District Electric Co__-_-_- 55 

| Empire Gas ard Elec. Co 57 
lepive Gos & Piet Ce. oc cc ccwsdsctssccosese 18 
Carsive Passcenae? Rr... <a. ccccscsacssccense 112 
| Empire Power Corp. of N. Y_--- “ 57 
|Empire Refining Co., Empire Gas & Fuel 

Co, (Del.) . 18 
Empire State Railroad Corporation. siacasa ae 
Empire Water & Power Co, —Seo United 

Cet Oe ES Si eckicksctanenscocennnase 59 
Engineers Public Service Co 179 
Englewood Gas & Electric—See Gas & Elec- 

tric Co, of Bergen County~......_----- ant, 
| Ephrata & Adamstown Ry. —See Lancaster 

County Ry. & Light Co... -- Ser 
Equitable Gas Co.—See Philadelphia Co 98 
Equitable Gas & Elec. Co. of Utica—See 

Utica Gas & Elec. Co 59 
Equitable Gas Light Co..-See Memphis Pow. 

& Lt. Co 186 
Erie County Traction Corp DR sc ccacunnne 82 
Erie Electric Motor Co,—See Erie Rys. Co 82 
nt DUES GOs ab pcan cdenanddueneoecenan 82 
Erie Rapid Transit Co,—-See Erie Rys. Co 82 
Erie & Suburban Ry.—-See Erie Rys. Co 82 

Evansville & O, Valley Ry 139 
Escanaba (Mich.) Power & Traction Co---.--- 177 
Reson & Madeon Gas Ce...cccce-ccccccessss 88 
Evanston Railway --_-.-.-..-..-.----- .167 
Evansville & East. Elec, Ry.—See Evansville 

& Ohio Valley Ry 139 
Evansville Electric Ry.—See Commonwealth 

Power Corperetiec occ ccccccccssccess — 
Evansville Gas & Electric Co,—See Common- 

wealth Power Corporation. ----- —— .169 
Evansville Henderson & Owensboro—See 

Evansville & O. Valley Ry-----.-.---------- 139 
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Evansville Light Co.—See Commonwealth 
I: COND oo ean renenuene 
Evansville & Mt. Vernon Electric Ry.—See 
Evansville & Ohio Valley Ry_. ..139 


Evansville & Ohio Valley Ry--_-- -139 


Evansville & Princeton Traction Co,—See 
Commonwealth Power Corp. -._-_------- 169 
Evansville Public Service Co.—See Common- 
Pe GN. co ccnwcceh cane whedena 199 
Evansville & Southern Indiana Trac tion Co. 
—See Commonwealth Power Corp_------ 169 
Evansville Suburban & Newburgh Ry 139 


Evansville Terminal Ry.— 
Ohio Valley Ry. Co___-_- 139 
Everett Ry. & Electric—See Puget Sound 
Power & Lizht Co_- 236 
Everett Ry. Light & Water Co.—See Puget 
Sound Power & Light Co_________----- . 236 
Excelsior Springs Water, Gas & Elec. See { 
Mo. Pow. & Lt. Co 219 | 


See Evanaville & 


F 


Fair Haven & Westville RR.—See Conn. Co_. 45 
Fairmont & Clarksburg Trac. Co.—See Mo- 


nongahela West Penn Publie Service.._._. 181 
Fairmount Park & Haddington Pass. Ry.— 

See Hestonville Mantua & Fairmount__.. 112 
Fairmount Park Transit Co__________._-_--- 116 
Fall River Electric Light Co . 36 
Farmington Street Ry.—See Conn. Co_____-_- 45 
Feather River Power Co. (Calif. 230 
Federal Light & Traction Co_____________--- 197 
Federal Street & Pleasant Valley Ry_______-- 100 
Federated Utilities, Inc 19 


Felicity & Bethel RR.—See Cin. Georgetown 
ie IONE ire nian waded ae badenedine 
Findlay Street Ry.—See Toledo Bowling 
Green & Southern Traction___________-_-- 1 


ee Sn ee 83 
Fitchburg & Leominster Street Ry________-. 41 
Flint Gas Co.—See Consumers Power Co____171 
Florida Power & Licht Co_. 193 
Florida Public Service Co 193 
Flushing & College Point El. Ry.—See N. Y. 
es COM. 6 go cccccsciessacsddncce 84 


Fonda Johnstown & Gloversville RR.—See 
“Railroad and Industrial” Section. 

Fort Dodge Des Moines & Southern RR.—See 
“Railway and Industrial” Section. 

Fort Pitt Traction—See Consol. Trac. (Pitts.)101 


Fort Smith Light & Traction Co__________..198 
Fort Wayne & Decatur Traction Co________. 139 
Fort Wayne Marion & Bluffton Ry. Co.— 
See Indiana Service Corp_______________.. 153 
Fort Wayne & Northern Indiana Traction— 
See Indiana Service Corp_______________-. 153 


Fort Wayne Power Co.—See Indiana Service 
NIN hike atic de ics an coh cd dives a ll ene God hilo ern 
Fort Wayne Traction Co.—See Indiana Ser- 
Pl SE cethunke Cieeeidateenbuannaaades 
Fort Wayne Van Wert & Lima Traction Co__.131 
Fort Wayne & Wabash Valley Trac. Co.—See 
Indiana Service Corp_________________.-.. 
Forty-second St. & Grand St. Ferry 
Forty-second St. Manhat. & St. Nich. Ave.Ry. 76 
Fostoria (O.) & Fremont Ry________ ________- 
Framingham Southboro & Marlboro Street 
Ry.—See Boston & Worcester Street Ry... 40 
Framingham Union Street Ry.—See Boston 
& Worcester Street Ry___________________. 
Frankford & Southwark Phila. City Pass. Ry.112 


Frankford Tacony & Holmesburg Ry_______- 117 
Franklin Water, Light & Power—See Inter- 
State Public Service_____________________. 146 
Frederick Gas & Electric Co.—See Potomac 
PE SR nae dkneesusedaenetebaacket 120 
Frederick & Middletown RR.—See Potomac 
eee a eee 120 
Frederick RR.—See Potomac Edison Co____. 120 


Freeport Ry. & Lt. Co.—See Ill. Nor. Util. Co.151 
Freeport Ry., Light & Power Co.—See Ill. 
Nor. Utilities Co 151 
Fresno City Ry.—See Fresno Traction Co____233 
Penne SOMONE Cia cccccwcacccccuccscocad 233 
Fries Mfg. & Pow. Co.—See So. Pub. Uti!. Co. 187 
Front & 5th St. Ry.—See Read. Tr. Co.____ __109 
Frostburg Eckhardt & Cumberland Elec. Ry. 
~—See Cumberland & Westernport El. Ry__ 53 
Frostburg Illuminating & Mfg. Co.—See Po- 
Se PIO cc é ccc ckucchnea<bcchonkes 
Fulton County Gas & Elec,—See Mohawk 
Hudson Pow. Corp 59 


G 


Galesburg Gas & Elec. Co.—See Ill. Power & 
Light Corp 





Pitbititsspesadeseunennaase wa 156 

Galesburg Ry., Ltg. & Pow. Co.—See Il. Pow. 
a ee ne nes 156 | 

Galesburg & Western RR... 167 | 


Galveston Elec. Co.—See Galv. Hous. El. Co. 199 

Galveston Houston Electric Co___....._.__._ 199 | 

Galveston Houston Elec. Ry.—See Galveston 
Houston Electric Co 


Se rey ee ee ee 199 | 
Gary Connect, Rys.—See Gary Rys. Co 153 
Gary & Interur. Ry.—-See Gary wind Co 153 
Gary Railways Co ‘ .153 | 
Gary Street Ry.—-See Gary Rys. Co. = ..163 
Gary Street Ry. Corp.—See Gary Rys.Co____153 
oe ey een 155 
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Gas & By-Products Co_. Harrisburg Light, Heat & Power.—See Har- 


Gas & Electric Co. of Bergen County... So eid 88 risburg Light & Power____.._._---------- 107 
Gas Light Co. of New Brunswick—See New Harrisburg Light & Power Co____-_-_-.------- 107 
Brunswick Light, Heat & Power_______-_-- 88 Harrisburg & Mechanicsburg Electric Ry.— 
Genoese! Gas & Giese: Gat... <<.s.<<cccccces 55 See Valley Rallwess Ce... cccccccccescse= 107 
General Power & Light Co BUS Tee Te lan ba cccc cossccessccenes 115 
General Public Service Corp : 40 Hartford City Gas Light Co__.____-_-_------- 20 
Geneva Seneca Falls & Auburn RR. Ge.. Inc. 83 Hartford Electric Light Co___._________----- 45 

Georgetown Rowley & Ipswich—See Bactern Hartford Manchester & Rockville Tramway. 
ON "see 38 angen Cemmeeteet Ce. 6cncscecsccsocacsce 45 
Georgetown & Tennallytown Ry.—See Wash. Hartford & Springfield Street Ry___--_-. . 47 
Se a eee 193 Hartford Street Ry.—See Cor necticut Co... 45 
Georgia-Alabana Power Co 189 Harwood Electric Co.—See Pa. Pow. & Lt. Co.106 

Georgia Carolina Invest. Co.—See Augusta Havana Electric Ry. (Cuba).—See Havani 
Rison The. & Bees CaO cc diinccsccccuncca 191 Electric & Utilities Co___- 261 

Georgia Carolina Power Co.—See Augusta Havana Electric Ry., Light & Power Co. —See 
Aisoes Gri & Ghee. COO. ondcicccccncscsuwe 191 Havana Elec. & Utilities Co ..261 
Havana Electric & Utilities Co_ - 251 


Georgia Elec. Lt. Co.—See Ga. Ry. & Elec_..191 


Georgia Light, Power & Rys 192 Haverhill & Andover.—See Eastern Massa- 
Georgia Railway & Electric Co______._-_----- 191| chusetts Street Railway Co_.___.-...----- 38 
Georgia Ry. & Power Co. (also map)-_-_--_----- 189 Haverhill Georgetown & Danv.—See Eastern 
Germantown Passenger Ry____------------- 112 Massachusetts Street Railway Co_._-.---- 38 
Gettysburg Electric Co.—See Metrop. Edi- | Hazleton Auto-Bus Co hs Se 
son Co 56 Hazleton Steam Heating Co. —See Lehigh 
Glens Falls Sandy Hill & Ft. Edward Street | Power Securities Corporation.-..-..------ 105 
RR.—See Hudson Valley Ry_-__-----.------ 79 Helena Light & Railway Co_....----------- 238 
Globe Street Ry.—See Eastern Mass. St. Ry_. 38 Henderson Traction Co_---...-----.-------- 139 


Herkimer County Lt. & Pow. Co.—See Utica 
Gas & Elec. Co cw aes 
| Hestonville Mantua & Fairmount Pass. RR. 112 


Gloecester Essex & Beverly—See Eastern 
Pe: OE Cc okcccsecaeuevccdsdcaneune 


Gloucester & Rockport—See Eastern Mass. 


38 


OS ee eee pe rere es 58 | Heakvates Btveeh Bis csccnccncsscnndscsstascs 41 
Gloucester Street Ry. —See Eastern Mass. |Home Long Distance Telephone Co.—See 

eS SaaS ey ee eee ae 38 Pacific Telephone & Telegraph Co-_-_-_-..- 10 
Gough Street Ry. —See Market Street Ry_.__.232 Home Telephone & Telegraph Co,.—See 


Grand Rapids Edison Co.—See Consumers Pacific Telephone & Telegraph Co 
Power Co _....171 | Honolulu Rapid Transit Co., Ltd 
Grand Rapids Grand Haven & Muskegon Ry_177  Hoosac Valley Street Railway.—See Berkshire 


Grand Rapids Holland & Chicago Ry _173 DGGE Bi ncaccncscccenapedsncsieeteocenus 39 

Grand Rapids Holland & Lake Michigan Ry. | Hoorick Falls Electric Co.—See Twin States 
—See Michigan RR : , 173 | Cl Oe EEE COR ccécadscsscednescuannee 151 

Grand Rapids-Muskegon Power Co. —See | Hoosick Falls Illuminating Co.—See Twin 
GCompmsese Pawed CO. <ccccccccncccscecas 171 States Gas & Electric Co..........-.----- 151 


Grand Rapids Railway- - 


__...174 Hoosick Falls RR.—See Vermont Company... 35 
Grays Harbor Railway & Light Co. —See Fed- 


Moeosler Pubes Utiiity Ce. . on. - cncccusccues 149 
oral Lint @ Traetiem Ce. ..ccccissceccces 197 Hornell Electric Co.—See New York Central 
Great Consolidated Elec, Pow. Co., Ltd 256. + Electric Corp__. aon - Oe 
Great Falls Power Co.—See Montana Power238 Houghton County Electric Light Ce.. 149 

Great Lakes Power Co,., Ltd, (The) 244 Houghton County Gas & Coke Co,—See 
Great South Bay Water Co,—-See South Bay | Michigan Gas & Electric Co 
Consol, Water Co, (Me.) 29 Houghton County Gas & Electric.—See 
Great Western Power Co. of California.---. Michigan Gas & Electric Co 
Green Bay Gas & Electric Co.—See Wiscon- | Houghton County Street Ry. 


sin Public Service Corporation.-____-.-.-- 207 Houghton County Traction Co_-..--.------ 177 
Green Mt. Pow. Co,—-See Montp. & Barre | Houghton County Traction Co__...---.----- 177 
Lt. & Pow. Co 35 Houston Electric Co.—See Galveston-Hous- 
Greene & Coates Streets, Philadelphia, Pass- _—ese See | eee 199 

SL coat ttiekdin cs edenthases eee 112 Houston Gas & Fuel Co.....-..-.--..-.----.-- 59 
Greenville-Carolina Power Co.—See Southern a 199 
ae OB | 187 Houston Lighting & Power Co. (1966) ..<<s< 200 
Greenville (S, C.) Traction Co.—See South- Meadeon County Gas Co. ..ccccccccncocscsue 88 
re Hudson River & Eastern Traction Co_-_-.--.-.- 84 


187 | 


Greenwich Tramway Coa.—See Conneeticut Hudson River Traction Co.—See New Jersey 


Dine eakeaelenuwees habededésscseseaesauees 45| & Hudson River Railway & Ferry Co_..-- 90 
Greenwich Water & Gas Co ._ 19 | Hudson Valley Railway -------------------- 79 
Groton & Stonington Traction Co_...__..-.- 47 | Huntingdon Valley Light & Power Co,—-See 
Gulf Cities Gas Co.—-See Southwestern Gas Philadelphia Suburban Gas & Electric Co. 97 

Oh NEE Ts aoa neada cccate oses wenbaes 144 Hydraulic Power Co.—See Niagara Falls 
Gulf Coast Power Co, —See Central Power & Pi CS. - cc cnedadeknnduaseedeawssaunen 61 
OO SS eee eee ee 
Gulf Public Service Co 196 


Gulfport & Mississippi Coast Traction Co___196 
Guthrie-Edmond Ry.—See Oklahoma Rv 222 


Idaho Power Co. —-See Elec. Pow. & Lt. Corp 239 





Illinois Bell Telephone Co_-_-_._..-.--.------- 8 
H Illinois Central Traction Co,—See Illinois 
ce pee 158 
Hackensack Gas & Biectric Co.—See Gas & Illinois Northern Utilities Co____....-.------ 151 
Electric Co. of Bergen County-_------.--.-- 88 | Illinois Power Co.—See Commonwealth Pow. 
Hackensack Gas Light Co.—See Gas & Elec- Cs « akiewsatasasaseureensumnnscossens 169 
tric Co. of Bergen County_-__._-.-------- 88 | Illinois Power & Light Corp. (also map) .156 
Hackensack Water Co___________.....------ 19 ILinois Public Utility Co________----------- 149 
Hagerstown & Boonsboro Ry.—See Potomac UN NG nn occa edktensahnane 156 
aE Re ee ee ee ee ee ee 120 | ee ee 158 
Hagerstown & Frederick Ry.—-See Potomac Illinois Valley Ry. Co. —See Illinois Trac- 
Ch. «+ cc cccsdbudanedudankteneawenie 120 a 158 
Hagerstown & Myersville Ry.—See Potomac Independent Telephone Co. —See Ohio-Bell 
Pe SD ctcndbsbodsseeenneaetaamede aaa 120 po Se ee 10 
Hegerstown & Northern Ry.—See Potomac | Indiana Columbus & Eastern Traction Co__132 
NN CD ark wridtnnevenisansadnngana cen’ 120 | Indiana Lighting Co.—See Nor. Ind. Gas 
Hagerstown Ry.—See Potomac Edison Co_-_-120 Oe EN, a are satedddadandaceneeumes 153 
Halifax Electric Tramway.,—See Nova Scotia Indiana & Michigan Electric Co. __......--- 136 
ee ar Pe GON, on keticccannkdaeod 244 Indiana Natural Gas & Oil Co.—See People’s 
Hamburg Electric Co .253 | Chane Reet Ge Cae Ghia woe dasccessecsscacsn 
Hamburgische Electricitaets-Werke Aktien- Indiana Northern Traction Co. —See Union 
gesellschaft—-See Hamburg Electric Co_--._253 Tpeetion Ga. oF BRGIBDR, osccccctcccussave 138 
Hamilton, Can., Power, Light & Trac. Co.- = | Indiana Power Co,—See Interstate Public 
See Dominion Power & Transmission Co_-_244 Service Co_. ..146 
Hamilton Elecric Light & Power Co.—See | Indiana Power & Water Co.—See Interstate 
Dominion Power & Transmission Co--.---- 244, Public Service Co_-.. , wi 
Hamilton Grimsby & Beansville Ry.—See | Indiana Public Service—See Inter- State Pub- 
Dominion Power & Transmission Co-_..--- a ee ee 146 
Hamilton & Lindenwald Electric Trans.—See l Indiana Ry.—See Chicago South Bend & 
Cincinnati & Dayton Traction_____...--.- er eT 139 
Hamilton Street Ry.—See Dominion Power & | Indiana Rys. & Light Kokomo .—See North- 
TORMOGORENIOE Cinccccscaacnndscenees<t 244' ern Ind. Pow. Co 136 
| Hammond Whiting & East Chicago Ry_-_---- O56 | Geeiinmn Bareten Geewas oc cicccctccsccccennds 153 
Hampton & Langley Field Ry.—See Newport Indiana Union Traction Co.—See Union 
News & Hampton Ry., Gas & Elec. Co___.180 Senetion Co. OF DRGURIRD..cccesescasescsns 138 
Hampton Roads Traction Co.—See Newport Indianapolis & Cincinnati Traction Co_--_- 139 
News & Hampton Ry., Gas & Electric Co_.180 Indianapolis Coal Trac. Co.—See Terre Haute 
Hanover & McSherrystown Street Ry.—See Sn rey a ae 136 


Metrop. Edison Co . 56 
Hanover Power Co.—See Metrop. Edison Co_ 56 


Indianapolis Columbus & Southern Trac. Co.146 
Indianap. Crawfordsv. & Danv. Elec. Ry___.137 
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Page. 
Indianapolis & Eastern Rys. Co.—See Terre 


Haute Ind. & Eastern Traction Co_______. 136 
Indianapolis Gas Co.—See Citizens Gas Co 
“SR Sa Se a ee ee eee 17 


Indianap. & Greenfield Rapid Transit—See 
Terre Haute Indianap. & East. Trac. Co__136 
Indianapolis Light & Heat Co______________ 
Indianapolis & Louisville Trac. 
Inter-State Public Service Co_____________ 146 
Indianap. & Martinsville Rapid Transit Co__137 
Indianapolis Newcastle & Eastern Trac. Co__138 
Indianap. Newcastle & Toledo El. Ry.—See 
Ind. Newc. & Easter. Trac. Co___________- 
Indianapolis Northern Traction Co.—See 
Union Traction Co. of Ind 138 
Indianapolis & Northwestern Traction Co__137 
Ind. Shelbyville & Southeastern Trac. Co.— 
See Ind. & Cin. Traction Co___._______.-- 
Indianapolis & Southeastern Traction Co.— 
See Ind. & Cinc, Traction 
nen: ROMO Ro 
Indianapolis Trac. & Term. Co.—See Indian- 
ION NS od oe cede eeend kmawue 
Indianapolis Water Co_- 20 
Indianapolis Water Works Securities Co____ 20 | 


oo Be ee eee 237 
Inland Power & Light Corp_-_ —T enone 
Interborough Rapid Transit Co_____..___-_- 71 
Inter-County Pow. & Lt.—-See Southwest 
Pow. Co_- 221 


Inter-Mountain Ry. lie Denver & Inter- 
Mountain RR 


Jia wettus dkbhenebeaeahed 216 
International Power Co., Ltd_____________. 244 
International Power Securities Corp_______- 254 
a es eee 79 
International Telep. & Teleg. Corp_..._____. 13 


Internat. Trac. Co.—See International Ry... 79 


International Utilities Corp__ ee 
interstate Electric Corp... ....<ccccccccccce 219 
Interstate Power Co --212 
Inter-State Public Service Co. taal iais  s ft i acd 146 
Inter-State Rys. Co. et ee 117 
Interstate Street Ry. Co. ivan ihtae aa bint en ee 
lonia Gas Co.—-See Consumers Power Co. ee i 
lowa City Gas & Elec. Co.—See Tri-City Ry. 
I Sixties rg candndmauntaesin deus 177 | 
Iowa City Lt. & Pow. Co.—See Tri-City Ry. 
SE Sn 5% ons cum etanebdsa dads Gian 177 
Iowa Falls Elec. "Co. —-See Central States 
I I a i a 211 
Iowa Power & Light Co.______._ 159 


lowa River Lt. & Pr. Co. See Central States 


Nn ed 211 
lowa Ry. & Light Co Se ee ee ee eee 211 
Iowa Southern Utilities Co_______________.. 210 
Italian Power Co.—See Internat Pow 

a i 254 
Ithaca Street Ry.—See Ithaca Trac. Corp... 83 
SOO. ORONO CBIR. cock cc ccccncccacuces — 





Jackson Consolidated Traction Co.—See 
Michigan Electric Ry. Co_................ 173 
Jackson Gas Co.—See Consumers Pow. Co__171 
Jackson (Miss.) Lt. & Trac. Co.—See Miss. 
Pe ae NE Gs nos cen ancndnwaseidne® 196 
Jackson (Miss.) Public Service Co.—-See 
fesse. Power & USsht Co... ccccnccccéacccs 196 
Jacksonville (Fla.) Elec. Co.—See Jacksonv. 
ED SINEik WancendedeweDecnnenvees ..194 
Jacksonville Gas, Light & Coke Co.—See 


Jefferson & Lake Pontchartrain Ry. Co.—See 


New Orleans Public Service____.__________. 196 
Jenkintown Cheltenham Gas Co, —See Phila. 
ee Oe ee, Ge a cuanedecicnnensadee 97 
Jersey Central Power & Light Co___________ 91 
Jersey City & Bergen RR.—See Cons. Tr. Co_ 89 
Jersey City Harrison & Kearney Ry. Co.— 
See Consolidated Traction of New Jersey__ 89 
Jersey City Hob. & Pat.—See Pub. Serv. Ry_. 88 
Johnstown Pass. Ry.—See Johnstown Trac_116 
PERROTT TOON CO. cnn cccvenctvscavese 116 
Joliet RR.—See Chic. & Joliet Electric Ry__.149 
Jeplin & Pittsburg Ry. Coe... ....cccccecccs- 215 
K 
Kaministiquia Power Co., Ltd____ 244 
Kanawha Traction & Electric Co_____._____ 181 
Kanawha Valley Traction Co.—See Charles- 
DON I Es cnictnaa ate actienesiowe 182 





Kankakee Gas & Elec. Co.—See Pub. Service 


Co. of Northern Illimois._.............. _.155 

Kansas City Clay County & St. Joseph-____. 220 

Kansas City Elev. Ry.—See K. C. Rys_______ 220 

rn Cn Che GO, etndaa ah dchatbhumédame é 20 

; Kansas City Kaw Valley & Western Ky~____. 221 

, Kansas City Leavenworth & Western Ry__-__215 
Kansas City Light & Power Co.—See Kansas 

5 City Power & Light Co.... .ccassscisescace 219 

> Kansas City Power & Light Co__..__.-__-_-. 219 


Page. 
Kansas City Outer Belt & Elec. Ry.—See 
“Railway & Industrial” Section. 
Kansas City Power Securities 


Kansas City Public Service Co.—See Kansas 
RS a I al Nn a I tg 220 
hh Ca Mts COs é cncactusanéénécameas 220 


Kansas City & Westport Belt Ry.—See Kan. 
- Sinks diame ee banat dame enciaenand 
Kansas City-Western Ry.—See Kansas City 
Leavenworth & Western Ry__........-.--. 
Kansas Electric Power Co____.______- ee 
Kansas Electric Utilities Co.—See Kansas 





Illinois Power & Light Corp__._.__._____- 156 
Jacksonville Ry. & Light Co.—See III. Power 

ee SR en ane ee 156 
Jacksonville (Fla.) Traction Co_______.____- 194 | 
Jamaica & Brooklyn RR.—See B.-M. T_____. 77 
Jamaica Water Supply Co.._________________e 22 
PE SOENS UE cinta ctnensiceniticosinnd 83 
Janesville Elec. Co.—See Wis. Pow. & Lt. Co_147 | 
Janesville (Wis.) Traction Co._.___________- 173 
Jardin Botanico Tramway—See Brazilian 

Trac., Light & Power Co. ................ 251 


EE eee ar 214 
Kansas Gas & Electric Co__._..............- 214 
Kansas-Oklahoma Gas Co__.._____________. 222 
OE TNE Gin sia rain cis oe nacinoseudae 218 

| manens Power & Eiatt Ce. ..cccccccccscscce 159 
| Kansas Public Service Co.__._..__.______._-_ 158 


Kennebunk El. Lt.—See Cumberland County 
oo fk ee ee ner 

Kenosha Elec. Ry.—See Wis. Gas & Elec. Co_206 

Kentucky Light & Power Co.—See ree sami: 


RIN ME a ee ee hubede 145 

| Kentucky Hydro-Electric ee ae ee 182 
Kentucky Securities Corp. -................- 182 
Kentucky Traction & Terminal Co_______-- 183 
meomtuemy UWeilltttes Ce... «oe cdccctsccsccsce 145 
Keokuk (Iowa) Electric Co_______-..__-.--- 206 


Ditccuvsnteakuasodessasets beababawsauees 206 
Keswick Electric Pow. Co.—See Pacific Gas 
| & Elec. Co es aS on idee ed 223 
Kewanee Public Service a catkdciches beau 167 


| Key System Securities Co.—See Key System 
ee ee eee 

| Key System Transit Co 
| Key West Electric Co 
Keystone Power Corp.___________.___.....-- 
Keystone Power & Light Co __. 
Keystone Telephone Co. of Phila___________. 
Kings Co. Elev.—See N. Y. Rapid Transit __ 
| Kings County Elec. Light & Pow. Co.—See 
| Brooklyn Edison Co., Inc__-_- 


233 


| Kings County Gas & Illum, See Kings 
| County Lighting Co_-_-_-- ne ore, 
Kings County Lighting Co__-_-. oa 


Kings County Traction—See Nassau Elec__. 64 


Kokomo Marion & Western Traction Co.— 


Page. 

Lancaster Willow St. Lam. & Stras. Ry.— 
See Lancaster Co. Ry. & Lt. Co__--_---... 
Lansing Fuel & Gas Co,—See Consumers 
Power Co 
Laurel 


Electric Power & Light Co.—See 


Bane! Chame & Bits Ce. oc crocunccssuccens 196 
Laurel Light & Railway Co_-......---.-.-.-.- 196 
| Laurentide Power Co., Ltd_._......-------- 243 
Lawrence Gas & Electric Co_....-..-------- 36 








iietucanen Me 





Lawrence & Reading—See Eastern Massa- 
chusetts Street Ry. Co 
Rie: Velie Bibs GO. onacsacensdess sotesi 
Lehigh Navigation Electric Co.—See Penna. 
Power & Light Co_____._---. er 
| Lehigh Power Securities Corporation. . .. 105 
Lehigh Telephone Co.—See Eell Telephone 
2 a ee 
Leta ‘Tenetled. .<sccccnsssscceusccnnes ene 
Lehigh Val. Trac.—See Lehigh Val. Tran. Co.105 
Lehigh Valley Lt. & Pow. Co.—See Lehigh 
Power Securities Corp. --_-.....---..------105 
Lehigh Valley Transit Co_-___.........--..- 105 
Leominster Shirley & Ayer St. Ry.—See 
Fitchburg & Leominster Street Ry......-- 
Lewisburg Milton & Watsontown Pass. Ry-116 
Lewiston & Auburn Elec. Lt. Co.—See 
Androscoggin Electric Co__.._-.....-.---- 
Lewiston Augusta & Waterville St. Ry.—-See 


Androscoggin & Kennebec Ry_----------- 33 
Lewiston Brunswick & Bath St. Ry.—See 
Androscoggin & Kennebec Ry-_-_-_--------- 33 


Lewiston Connecting Bridge—See Int. Ry. 79 
Lewiston & Youngstown Frontier Ry__...- 62 
Lewistown & Reedsville Electric Ry 


233 | Lexineton & Interurban Rys.—See Kentucky 


Securities Corporation..........-.-..-.--- 182 
' Lexington Ry.—See Kentucky Trac. & Term_183 
366 | Lezington Utilities Co... ... . 2... -nocccccccs 183 


See, Licking River Br. Co. —-See Cin. New. & Cov_184 
9| Lima City Street Railway Co 
. 78} Lima Findlay & Toledo—See West. Ohio Ry .134 


134 


Lima—Toledo Railroad Co_..._..-.-.------- 134 
Lincoln Telephone & Telegraph Co-_-.-.--.-.- 9 
Seeesin: (Fees) TEONMNOR. Wcccnksnenneensnens 213 


Little Rock Ry. & Elec. Co.—See Arkansas 
Comes Pewee Ge. ci.cteccnescnse concssusse 
Livingston Niagara Pow. Co,—See Niagara 


PRD CRs nc suds acnsdeneutéadencaceut 77 Lockport & Ontario Power Co___-_------- 62 
Kingston City RR.—See Kingston Cons. RR. 83 | Lockport Gas & Eleetric—See United Gas 
| Kingston Consolidated RR_________-- 83 ER, os 6a oe adecabeneenankis 59 
Kingston Gas & Electric Co.-—-See United Lockport Light, Heat & Power—See United 
Hudson Electric_ ~~~ -- se Cot ih Pre... cok dds Sekeeweeaeeee 59 
Kittanning & Ford City—See West Penn Rysi03 Logan Light & Power Co.—See Altoona & 
| Kjobenhavns Telefon Aktieselskab.—See Co- Logan Valley Electric Ry._...--.----- pire Oe 
penhagen Telephone Co_. _.....-255| Lombard & South Street Passenger Ry.— 
| Klamath Power Co,—-See California- Oregon See Frankford & Southwark Phila. City 
TO NE SRT IIE 161 Peete Ds on ncncen ssvcussddasansavess 112 
Knoxville Power & Light Co_- eee ree 185 | Lonaconing Midland & Frostburg Ry.—See 
Knoxville Ry. & Lt. Co,—-See Knoxville | Cumberland & Westernport_......-..---- 53 
Power & Light Co .-.-.-------185 | London (Canada) Street Ry-.--.------------ 245 
Knoxville Traction—See Knox. Power & Lt. | Long Island Consol. Electrical Cos_......... 84 
DrnracecnceeSueathnssacsedodekesensaeds 185 | Long Island Electric Ry.—See Long Island 
Kokomo Gas & Fuel Co.—-See Midland Gai Beeb: Gita cacécdtéccdotctectwncsean 84 
| Utilities 151 | Long Is'and Lighting Co, (with map) - . 68 


See Northern Indiana Power Co_- 
Kutztown & Fleetwood Street 
| Allentown & Reading Trac. Co 


L 


See Miss Val. Pub. Serv_207 


Ry.—See 


{ 


La Crosse City Ry.— 


| La Porte & Mich. City Ry.—See Chic. S. B. 
3 YO a 139 
Lacka. & Wyo. Vall. Rap. Tr. Co.—See 
| Seranton & Wilkes-Barre Trac .._.-.------ 118 
BR ee I ea 20 
SE HONORE: Tis caeenn ctessnraressce 35 


Lafayette & Logansport Traction—See Indi- 
Gee POPU Gide cd ccwdiccseetenscunsiese 
Lafayette Street Ry.—See Indiana Service 


| GOD snconcnscescneccssssssvessquscessess 
Lake Charles Electric Co.—See Eastern 
S. 3 a 202 
Lake Charles Ry. Light & Water Works. _..197 


| Lake Erie Trac Co.—See Buff. & Erie Ry. 82 


| Lake Roland Elevated—See United Rys. & 
Electric Co. of Baltimore_________._....-.121 
Lake Shore Electric (Cleveland)_._..-_--.--- 130 
Lake Shore Power Co__.___-_-. ’ 126 
Lake Street Elevated RR. —See Chicago 
mes Teamelt Cesccessccsscc ere 
Lakeside Ry., Mahanoy City, Pa.—See 
Schuylkill Traction~ iteadtiakns asesstee 
Lancaster City RR. —See Lan. Co. Ry. & 
CO RR ee ee ee 107 
Lancaster & Columbia—See Lanc. Co. Ry. 
SS a ree rer 107 
Lancaster County Ry. & Lt. Co___-._-_--. 107 
Lancaster & East. Ry.—See Lanc. Co. Ry. 
er ne eT ee ere 107 


Lancaster Gas Light & Fuel Co.—See Lan- 
caster County Ry. & Light Co___..._.--.- 
Lancaster Mechanicsburg & New Holland— 
Geo Lame, Cox Re. & BA» GOu dccscdcstcces 
Lancaster Petersburg & Manheim—See 
Lancaster Co. Ry. & Lt. Co 


Lancaster & Quarryville Street Ry.—See 
Lancaster Co. Ry. & Lt. Co......-....-. 107 

Lancaster & Rocky prings Ry.—See Lane 
easter Co. Ea. & Eb. COsccccccsssccucxces 107 


Lancaster Trac. Co.—See Lanc. Co. Ry. & Lt 107 
Lancaster & York Furnace Street Ry 116 


136 | Long Island Water Corporation. _. iene 


-.-------113 | Loraie & Cleve. 


| Long Island Trac.—See Bklyn. Man. Transit. 77 
22 
Lookout Mtn. Ry.—See Chatt. Ry. & Lt. Co.185 


RR.—See Lake Shore El. 
ES ear ae i ala i iat a al 130 
Lorain Street RR 1 


Lorain & Cleveland Ry.—See Lake Shore 


Electric Ry_...___- ie aie Bee a ee 
Los Angeles Elec, Co. —See ‘Los Angeles Gas 
ee ee ey 


Los Angeles Gas & Electric Co.—See Los 
Angeles Gas & Electric Corporation_-_---. 225 
Los Angeles Gas & Electric Corp__...---.-.-225 


| Los Angeles Hermosa Beach & Redondo—See 


' 


Pacific Electric Ry 


153 Los Angeles Pacific Co.—See Pac. Elec. Ry-.232 


Los Angeles Pac. RR.—See Pac. Elec. Ry_..232 


153 Los Angeles & Pasadena Elec. Ry.—See Pa- 


olfie Rieotstle Re. ccccacscccnscsccenssacsuss 
Los Angeles Ry.—-See Los Angeles Ry. Corp.232 
Los Angeles Ry. Corp. --_-- — 
Los Angeles & Redondo Ry. —See Pacific 
PRIN Db cscccncddacccscovssasncscoated 
Los Angeles Suburban Gas Corp 
Los Angeles Trac.—See Los Ang. Ry. Corp. 232 
Louisville Gas & Elec. Co. of Del____-- ...183 
Louisville Gas & Elec. Co. of Ky_____-__-.--- 
Louisville Home Tel, Co.—See Cumberland 
Tel. & Tel. Co., Inc_- 
Louisville & Interurban Ry.—See Louisville 
PE .dccuvdesdWaabséddeubanadauassacens 183 
Louisville Lighting Co.—See Louisv. Gas & 
Elec. Co. of Ky.....- .183 
Louisville & Nor. Ry. & Ltg. Co.—See Inter- 


State Public Service Co.__...--..-.---.------ 146 
Louisville Railway Company. --------------- 183 
Lowell Electric Light Corp. (The) 37 
Lowell & Fitchburg Street Ry_-------------- 41 
Lowell Lawrence & Haver.—See Eastern 

Massachusetts Street Ry. Co_...-.-.------- 38 
Lykens Valley Lt. & Pow.—See East Penn. 

Bettehs Cbs ccccccccddevteccéudessatsstuas 106 


Lynchburg Gas Co.—See Lynchburg Trac. & 


Cit Ca. ccncscvecasscésececsecensesescce 95 
Lynchburg Trac. & Light_._....------------ 95 
Lynchburg Water Power Co.—See Lynch- 

burg Traction & Light Co.......--.------- 95 
Lynn & Boston RR.—See Eastern Massa- 

chusetts Street Ry. Co........----------- 38 
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Medhaw Conmmaties... ...c-ccscccsscssccosers 
Macon Electric & Ry.—See Georgia Light, 
Power & Railways 
Macon Gas Co.—See Georgia Light, Power & 
Railways 
Macon Ry. & Light Co.—See Georgia Light, 
Power & Railways__.._-.-.---- 
Madison County Light & Power Co.—See III. 
Power & Light Corp_---- 
Madison Gas & Electric Co 





Mid Crosstown Railway Co__._.__.._.------ 77 
Middle West Util. Co. (also map)_____.------ 141 ; 
Middleb. Wareham & Buzzard's Bay St. Ry.— 

See New Bedford & Onset Street Ry-_-_-_---- 42 
Middlesex & Boston Street Ry____.___------ 41 
Middlesex Electric Light & Power Co.—-See 

Public Service Electric & Gas 87 


Middlesex & Somerset Traction—See Public 
DGD Dl. cc dckbvauddntebtensunedkiekewane 
Middletown (Conn.) St. Ry.—See Conm. Co_. 45 
Midland Utilities Co________-~ ee 
Mifflin Gas & Elec. Co.—See Penn Central 





| Mutual 


Page. 

Mutual Electric Light Co.—See Pacific Gas 
i TED Ute cevitaseeathbacdeuasnacmuewes 
Fuel Gas Co.—See 
Lee aCe GO dccuaskenncunucanedeaass 
Mutual Telephone Co.(Erie, Pa.)_.________- 
Mutual Union Telegraph Co.—See Western 
ates Tesssenm Ca., 106. .c<ccncccancecs 
Mystic Steamship Co.—See Mass. Gas Cos__ 
Mystic Valley Street Ry.—See Eastern Massa- 
NE TERE Gis ikinks cs andowkaseuare 





Madison Power Co.—See N,. Y. State ‘Gas & Re Gt Pe Gi not dct betnexesunaes oe 114 N 
Electric Corp 67 | Milford Attleboro & Woonsocket St. Ry... 40) 

Madison (Wis.) Railways Company-.--------- 207 | Milford Holliston & Framingham Street Ry.— | Narragansett Electric Lighting Co______-__- 43 
Madison River Power Co.—See Montana See Milford & Uxbridge Street Ry______---- SS | Tees BOUet TEE 3 incccuccsneecacincse 35 
ee hea aL 238 | Milford & Uxbridge Street Ry_____.____----- 41! Nashville & Edgefield RR.—See Nashville 
Mahoning & Shenango Ry. & Lt. Co.—See Millvale Etna & Sharpsburg Street Ry.—See ; See ae Ce Gis cacccscesccsencesbcss 185 

Pennsylvania-Ohio Electric Co 127 Ree THROU. dsc cccccssccccoceesa 101 | Nashville Railway & Light Co__._.._-_-_---- 185 
Malone Light & Power Co.--See The Power DE SPNIR. cba ennnkncdee dukes cueae& 93 | Nashville Street Ry.—See Nashville Railway 
Corp. of N. Y 70 | Milwaukee Electric Railway & Light___--_-_-- 204 Te EA Ges ccarcccvansacnessenesesnssenn 185 
Manchester & Derry St. Ry.—See Man. Trac., Milwaukee Gas Light Co . 20| Nassau Electric Railroad.-.................- 78 
ee Oe ee ere 34 | Milwaukee Light, Heat & Traction.—See Mil- Nassau Power & Light Co.—See Long Island 
Manchester & Nashua ‘St. Ry.—See Manch. waukee Electric Railway & Light~----- cet CON: Givicacanecccccacactisecdesvandace 68 
iiss Rees OC Pewet COns cicccccancnwceces 34 | Milwaukee Northern Ry : ---.---208 | National Electric Power Co. also map)___.- 31 
Manchester Traction, Light & Power Co_... 34| Milwaukee Street Ry.—See Milwaukee Elec- | National Pn ON dS hada ail 23 
Manhattan Bridge (N. Y.) 3 Cent Line____-_- 81 tric Railway & Light~_-_-_-_-- __...204 | National Light, Heat & Power Co india aal 143 
Manhattan Elevated Co.—See Manhattan Ry. 75 | Mineral Point Public Service Co. —See Wis- | National Power & Light Co. ......cscsccaces 185 
Manhattan & Queens Traction Corporation. 83 consin Power & Light Co............-..-- 147 | National Public Service Corp. (also map)__- 91 
Pt SIO. cucsdekeknwensnisebaw 75 | Minneapolis Gas Light Co a en 3 | Nazareth Illuinating Gas Co.—-See Metrop. 
i  eetsione 242 | Minneapolis General Elec. Co.—See Northern I ee mae Se 
Pe UNOS GOON. occ caccccccksasoesccns 242 States Power Co. (Minn.)-_____-....----- 208 | Nevada California Elec. Corp. (also map) ----227 
Manila Electric RR. & Lighting Corp.—See Minneapolis Northfield & Southern _210 | Nevada-California Power Co.—See Nevada- 
Pees mentee CO. po connandcddsenvuoon 242 | Minneapolis & St. Paul Sub.—See Twin City | California Electric Corporation_-___------ 227 
are TM... 6 wecsnwbewnesseeas 242 Rapid Transit. : _....209 | Nevada County Electric Power.—See Pacific 
Manitoba Power Co., Ltd 250 | Minneapolis Street Ry. —See Twin City Rapid mer ye ow SU “ee a eee 923 
Manufacturers Light & Heat Co_______----- 24 (eae aD eee 209 | Nevada Power Lt. & Water Co.—See Sierra 
Marion Bluffton & East. Trac. Co.—See Minneapolis Street & St. Paul City Railway. Peers TGs GiGi on ce cicecs ccesnsectins --240 
Marion & Bluffton Traction Co_____..-.-.-- 139 | See Twin City Rapid Transit ; _209 | Neversink Mountain Ry.—See Reading Tran- 
Marion & Bluffton Traction Co____._---.---- 139 | Minnesota General Electric.—See Northern ie) See ees én one 
Marion City Ry.—See Union Trac. of Ind___138 States Power Co. of Minnesota_____---_--- 208 | New Albany Street Ry.—See Inter- State Pub- 
Maritime Telegraph & Telephone Co., Ltd 245 | Minnesota Power & Light Co______.__-_-- 209 it DORE: COR cc accatidenkasksseeehaeasue 146 
Market St. El. Pass. Ry.—See Philadelphia | Mississippi Power Co 195 | New Albany Water-Works.—See Inter-State 
I I a ir ea as Sil .-110 | Mississippi Power & Light Co________------ 196 | | Public Service Co........-.--.----------- 146 
ee 232 | Mississippi River Power Co_____________- 205 | New Amsterdam Gas Co. ies ‘New York Con- 
Marlboro & Westboro Street Ry.—See Worces- | Mississippi Valley Public Service Co 207| solidated Gas Co. of New York--..------- 15 
SUNN, TI I a ig i wits ao i ao 40 | Mississippi Valley Railway & Power Co______162 | New Bedford Gas & Edison Lt. Co ipl 36 
Marquette County Gas & Elec. Co.—See Missouri Edison Elec. Co.—See Union Elec. | New Bedford Middlebury & Brockton. —See 
Michigan Gas & Electric__......._------- a6) date @ Panes Oe. _ |. ok... ec cwcconnca 205 Eastern Massachusetts Street Ry. Co_-_--- 38 
Marquette County Electric Railway Co_-_---- 146 | Missouri Electric Railroad____.._.._.-----_-- 217 | New Bedford & Onset Street Ry___----.----- 42 
peapeeae Besetric Rgs.....<ccaccecssacsccacs 121 | Missouri & Kansas Interurban Ry.—See New Brunswick Light, Heat & Power Co__-- 88 
Mason City & Clear Lake RR_____.._------- 177 Missouri & Kansas Ry. Co 221 | New Castle Electric Co.—See Pennsylvania 
Massachusetts Consolidated Rys______------ 41 | Missouri & Kansas Ry. Co 221 Oboe Biestite Coe. oun cccicccsuces cee 
Massachusetts Elec. Companies—See Eastern | Missouri Power & Light Co__......._-_---- 219 | New Castle Traction.—See Penn. -Ohio Elec- 
Massachusetts Street Ry. Co________------ OB | Makile Gas Ca. . ococvcc cc cccccecccconne .~ a OS eS ee ee ee eee 127 
Massachusetts Gas Companies________------ 22 , Mobile Light & Railroad______________-_-__-- 195 | New England Investment & Security Ge. ca0e Oe 
Massachusetts Northeastern Street Ry_----- 34 | Mohawk Hudson Power Corporation 5) New England Power Association 48 
Massillon Elec. & Gas Co.—See Ohio Public Mohawk Hydro-Electric Co.—-See Mohawk | New England Power Co______-- 48 
Ee ere ey ee 54 Hudson Power Corporation 59 | New England Public Service Co- oa2kG3 
Mauch Chunk & Lehighton Transit Co___-_-- 116 Mohawk Valley Co_______- 60 | New England Telephone & Telegraph Co_... 9 
McAlster Gas & Coke Co.—See Central Power Moncton Tramways, Electricity & Gas Co., ; New Hampshire Electric Railways_- - - ------- 34 


& Light Co_. 
McGavock & Mt. Vernon Horse RR.—See 
oo. gd 3 * ee ae 
Media Glen Riddle & Rockdale—See United 
Power & Transportation___.......------- 
Memphis Light & Power Co.—See Memphis 
Power & Light Co 
Memphis Long Distance Tele. Co. —See Cum- 
berland Tel. & Tel. Co., Inc 
Memphis Power & Light Co 
EO ee ee 
Memphis Tel. & Tel. See Cumberland Tel. 
aie ae eck apunsderdeuna ee 
Mercer Co. Traction—See Trenton Street Ry. 93 
Merchants’ Electric Light—See New Orleans 
a ae er peep 
Meriden Horse RR.—See Connecticut Co.___ 45 
Meriden Southington & Compounce Tram- 
way—See Connecticut Co 
SPIE LE DD 
Metrop. Crosstown RR.—See New York Rys- 
Metropolitan Edison 


75 
56 


Co 


| Montreal Light, Heat & Power Consolidated 245 





Ltd.—-See Pa.Gas & Elec. Co 





Monongahela Light & Power.—See Duquesne 
Light Co SS ee 99 
| Monongahela Power & Ry. Co.—See ‘Monon. 
gahela West Penn Public Service________- 181 
| Monongahela Street Railway_______- — | 
| Monongahela Valley Traction Co.—See Mo- 
| mongahela West Penn Public Service .181 
Monongahela West Penn Public Service Co__ 181 
Montana Power Co inti i ta kin i eohens ce 
Montana Power Transmission Co.—See Mon. 
mo kk eee - 233 | 
| Montgomery County Passenger Ry. —Seo 
Schuylkill Valley Traction___.._..-._.--- 109 | 
| Montgomery Light & Power Co.—See Ala- 
8 Se 1°5 
Montgomery Light & meee CO. scniuceca 195 | 


Montgomery Light & Water Power Co.—See 


EE ee 195 
| Montpelier & Barre Light & Power________- 35 | 
Montreal Light, Heat & Power Co_________- 2°5 | 





Metropoliten Electric Co.—-See Metrogolitan Montreal Public Service Corporation _. 246 
Edison Co. 56, Montreal Street Ry.—See Montreal Tram- 
Metropolitan Gas Co.—See Pacific Gas & Mas cP hete cae wesdatwnnehdalehsotaanadea 245 
I Pe cmb 223 | | Montreal ON Sind co cicewecne casannd 245 
Metropolitan Gas & Elec. Co 23 | Montreal Tramways & Power Co____.-._--_-- 245 
Metropolitan Power Co. See Metrop. " Edi- Moravia Electric Light, Heat & Power.—-See 
son Co 56| New York State Gas & Electric Corp 67 
Metropolitan RR. paling Wash. Ry. & Elec__..123 | Morningside Electric Street Ry____..-.__-_-. 102 | 
Metro;olitan * y,.--See Market Street Ry 232 | Morris County Traction Co________________. 93 
Metropolitan West Side Elev. Ry. (Chicago) Mt. Hood Railway & Power Co.—See Portland 
—See Chicago Rapid Transit____________- 155| Electric Power Co._._..._.._.__________. 235 
Michigan Bell Telephone Co_______________- 9| Mt. Oliver Incline Plane Ry.—See P. & B. 
Michigan City Gas & Elec. —See Northern vo a ee 100 | 
is SOOO Gt BOE: Gn ceccccdanscenedsonnsae 153 | Mt. Tom RR.—See Holyoke Street Ry______- 41 
Michigan City & Northern Indiana Gas Co.— Mt. Washington Street Ry________________- 100 | 
See Northern Ind. Gas & Elec_____________ 153 | Mt. Whitney Power & Electric Co.—See 
Michigan City Traction Co.—See Chicago | Southern California Edison Co__-______-. 227 | 
South Bend & Northern Indiana_________- 139 | Mountain States Power Co_-_ ; 235 
Michigan Electric Railway Co______________- 173 | Muncie Gas & Elec. Co.—See Rochester 
Michigan Federal Utilities Corp.—-See Fed ae Ge See GN os cn anevadancececuams 60 
eral Utilities, Inc___ = 19 | Muncie Hartford & Fort Wayne Traction Co. 
Michigan Fuel & Light Co.. 20 —See Union Traction Co. of Indiana_-__-_- 138 
Michigan Gas & Electric Co________________- 146 | Muncie & Portland Traction Co__________. .139 


Michigan Light Co.—See Consumers Pow. Co.17 
Michigan Public Service Co__ 


219 Union Traction Co. of Indiana___________128 

OS eee 173 | Municipal Gas Co.(New York 59 
Michigan Railway—See Michigan Railroad__173 | Municipal Gas Co. (Texas 23 
Michigan Traction—See Mich. (Elec.] Rys_..173 | Municipal Service Co___________._________.. 113 
Michigan United Rys. Co.—See Michigan Muskegon Traction & Lighting Co_________. 177 
eee Hawes Cb. cncdovaccnecunececssc 173 Muskogee Electric Traction Co____________- 240 








Muncie & Union City Traction Co.—See 


| New Haven Water Co. 


Gas Co. of New York 


| New Haven & Centr. St. Ry.—See Conn. Co. 45 


New Haven Gas Light Co_____--._---- o« 
New Haven Shore Line Railway 47 
New Haven Street Ry.—See Connecticut Co. 45 


New Holland Blue Ball & Terre Hill St. Ry.— 
See Lancaster County Ry. & Light Co.---107 
New Jersey & Hudson River Ry. & Ferry-.--- 90 
New Jersey Interurban Co___-.~.-- 
New Jersey & Pennsylvania Traction.—See 
Trenton-Princeton Traction Co. 
New Jersey Power & Light Co ~ 90 
New Jersey Traction.—See Consol. Trac. Sys- 89 


New Jersey Water Co 20 
New London Gas & Elec. Co,—See Conn 
ree oie . 45 


New London Street Ry,—See Connecticut Co. 45 
|New Milford Power Co.-—See Conn, Lt, 
8 ee ee eee ee 
New Orleans & Carrollton RR., Lt. & Power 
Co.—See New Orleans Public Service--_--_-- 
New Orleans City & Lake RR.—See New 
ee ee 
New Orleans City RR.—See New Orleans 
Public Service, Inc 


| New Orleans Gas Light Co. —See New Orleans 


gg Ee ee 
New Orleans & Pont. RR. —See New Orleans 
0 Uw, a ee 
New Orleans Public Service, ‘Ine saa Seat 
New Orleans Trac. Co.—See New Orleans 
Ne ce eee earns a eOmae 
New Williamsburg & FI! atbush RR. —See 


Brooklyn Manhattan Transit asec > a 
New York Central Elec. Corp. (also map) ----- 57 
New York City Interborough Ry. Co_______--. 77 


N. Y. Cons. RR.—See N. Y. Rap. Tran. Corp. 78 
New York & East River Gas Co.—See Cons. 


Gas Co. of 


New York Edison Co.—See Cons. 


WE de iene heheeseeeuedsleania 15 
New York Gas & Elec. Lt., Ht. & Pr.—See 
Cane. Gas Ca. oF Mew Tee’... occccccaccse 15 
Se es Ge NOES HUES wa déecwoctnce nasa . B1 
New York & Long Island Traction—See Long 
Sanam Come. BeeGs COO oo keicckccecccscecssc 84 
New York Municipa! Ry. Corp.—See New 
York Rapid Transit Corp_-_-__..........-.- 78 
New York Mutual Telegraph Co____________. 12 
N. Y. N. H. & Hartford Ry. (tro!!ey lines)_._. 45 


New York & Penna. Tel. & Tel. Co.—See New 





York Telephone Co 
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Page. | 


| 





Page. Pa 
New York & North Shore Trac. (Roslyn) ___-_- 85 Northern Pennsylvania Power Co__________- 109 Parkersburg & South Bridge Co,—See io 
New York & Queens County Ry (L. I. City)_. 84| Northern States Power Co.—Fargo & Moor- | awha Trac, & Elec, Co_____ _ 181 
New York & Queens Elec. Lt. & Power.—See "i | | eee ae: 214 Parr Shoals Power Co,.—See Broad River Pow. 
Cons. Gas Co. of New York____._________- 15 | Northern States Power Co. (of Del.) _______-_- 208 Ser . .188 
New York & Queens Gas Co_______________- 16 | Northern States Power Co. (of Minn.)_____- 208 Pasadena & Mt. Lowe Ry. —See Pac, El, Ry_-232 
New York & Port Chester Ry.—See New York Northern States Power Co. of Wisconsin___..208 | Passaic Gas Light Co.—See Paterson & Pas- 
Westchester & Boston___________________- 47| Northern Texas Electric Co______________. 201 | saic Gas & Electric Co.................... 88 
New York Railways Corp.______.______.___. 75 | Northern Texas Trac.—See Nor. Texas Elec. 201 | Passaic Lighting Co.—See Paterson & Pas- 
New York Rapid Transit Corp_____________- 78 | Northern Union Gas Co____________ ee | Oe GARG Oe NN Sec cc ctacchdcevewsenns 88 
New York & Stamford Ry_-.__......_..__.-- 46 | Northern Virginia Pow. Co.—See Potomac Passaic & Newark El. Tr.—See Cons, Trac.Co, 89 
New York State Gas & Elec. Corp_________- ae Oe Sa eee te 120 | Paterson & Passaic Gas & Electric Co___-_-__- 88 
New York State Railways__________________-_ 80 | Northern Westchester Ltg. Co. ~—fee Cons. Paterson Railway—See Public Service Ry... 88 
ee i OE CO nn oc oe oe one snccca 70 Cine Ga. we Moar Wire gn ce ee eens 15 | Paterson & State Line Traction Co____-_--_- 90 
New York Telephone Co__________________- 10 | Northumberland County Gas & Elec. Co.— Pawtucket Elec. Co.—See Blackstone Valley 
New York Westchester & Boston Ry_______- 47 See Pa. Power & Light Co____._____.___. 106 Gn Ge BONN Slins occ ccccccuncsnsecesiwn 42 
New York & Westchester Lt. Co.—See Cons. Northwestern Bell Telephone Co_________- 10 | Pawtucket Gas Co.—See Blackstone Valley 
Res Sak Oe NU DON, nécccccncacnneesecsuc 15 | Northwestern Electric Service Co. of Penna. 108 7 Cg 0 eee ee 42 
Newark Consolidated Gas Co_______________ 88 | Northwestern Elevated (Chicago)—-See Chi- Pawtucket St. Ry.—See United Elec, Rys__. 43 
Newark Gas Co.—See Newark Consolidatea cago Rapid Transit_______- ‘ ..155 | Peekskill Lighting & Railroad___-_.___----- 68 
RE caches Kee oGNeS Ss ace nenace cab eedabad 88 | Northwestern Gas Light & Coke—See Pub. Pelham Park & City Island_____..-.-------- 77 
Newark Passenger Ry.—See Consolidatea Serv. Co. of North. Illinois_______________- 155 | Peninsular Power Co 206 
WON RN budines dns ndacinesigwamkeace 89 | Northwestern Ohio Ry. & Power Co_________. SOT | FOR TD . cnn ncccicccvesvecascons 234 
Newark Plank Road.—See Consolidated Northwestern Telegraph Co_______________- 13 | Peninsular Telephone Co____- ace kath eee 14 
sraation of New Jerety.....<.cic.<cccsuse 89 | Northwestern Telephone Co.—See Western Penn Central Light & Pow. Co 114 
Newburg Electric Ry.—See Orange County Union Telegraph Co., Inc__.._-.-_-.__--- 12 | Penn Central Light & Power Corp.— See Penn 
Es Aare ann ane e aN ee 84 | Norwich St. Ry.—See Conn. Co____________- 45 Central Light & Power Co 114 
Newburg & Orange Lake RR.—See Orange Nova Scotia Tram. & Pow. Co., Ltd_______ 243 | Penn Motor Co,—See Easton Cons, Elec. Co_106 
I rr awe sian 84 ee 126 
peemanh Ceantete CAOO.. « oo cicccccoccdansecue 42 Penn Public Service Corp___.._.......-.--- 107 
Newport I!lum.—See Newport Elec. Corp___. 42 O Penn Street Passenger Ry. (Pittsburgh) ,.— 
Newport & Fall River Street Ry.—See New- DOO RCHOS TMS. oc acccccascccecccuce 101 
Sr NE Cia s cna cd ceca acabnune a 42 | Oakdale & McDonald St. Ry.—See West Penn Pennsylvania Edison Co.—See Metrop. Edi- 
Newport News & Hampton Ry., Gas & Elec. Doce cobn tied een ee eee 2 te 103 son Co 56 
Distt tasiaeenacebnssiasstdaeaeaendenes 180 | Oakland & Antioch—See San Fr.-Sacra. RR. 233 | Pennsylvania Electric Corp 107 
Newport News & Old Point Ry. & Elec.—See Oakland & Hayward Ry.—See Key System Pennsylvania Gas & Electric Co 96 
Newport News & Hamp. Ry., G. & El. Co._180 ee a Nee eee ro ee wi _233 | Pennsylvania Gas & Electric Corp 96 
Newport & Providence Ry___________ ______- 42 | Oakland Rys.—-See Key System Transit Co__233 | Pennsylvania Lighting Co,See Pa, Pow. & 
Newport St. Ry.—See Newport Elec. Corp... 42 | Oakwood Street Ry. Co___.____________-- 134 Lt, Co 106 


Niagara Falls Park & River—See Interna- 
EE 8 Ane eae eae ey = ia aye 
Niagara Falls Power ee ere 
Niagara Falls & Suspension Bridge Ry.—See 
SURI, SU os iain nance hee 
Niagara Falls Whirlpool & Northern Ry.—See 


79 
61 


79 


RS SOF rem 79 
Niagara Gorge RR : 62 
Niagara Lockport & Ontario Power Co aiedasinie 62 
Niagara St. Catharines & Toronto Ry______- 246 
Pe SOI UE cs ne nar nce duce bweme ee ene we 81 
Noblesville Heat, Light & Power Co.—See 

Northern Indiana Power Co 136 
Norfolk & Atlantic Term.—-See Va. Elec. & 

Power Co Sécae . 179 
Norfolk & Portsmouth Trac. Co.—-See Va. 

Electric & Power Co __. 179 
Nestel& (Va.) Ry. & Light.................. 180 
Norfolk Street RR.—See Norf. Ry. & Lt. Co__180 


Norristown Pass. Ry.—See Schuylkill Valley 
Traction 109 
Norristown Trans. Co.—See Leh.V. Trans.Co.105 
North American Co____- 67 
North American Edison Co 204 
North American Light & Power—See Illinois 
Power & Light Corporation 
North Boston Lighting Properties. 
North Carolina Electric Power 
Power & Light Co 
North Carolina Public Service Co 
North Hudson County Ry. 
vice Ry__- 
North Hudson Light, Heat & Power Co, — See 


156 

a= 37 
See Carolina 

186 

— 


—~See Public Ser- 
88 


Public Service Elec. & Gas Co 87 
North Jersey St. Ry.—-See Public Service Ry_ 88 
North Mountain Water Supply Co.—See 

Spring Brook Water Supply Co 26 
North Penn Power Co. (Me. 110 
North River Ry.— See Hudson Valley Ry - 


North Shore Electric Co. 
Co. of Northern Illinois 
Northwest Utilities Co 
Northampton Easton & Washington Trac. 
—See New Jersey Interurban Co 
Northampton Street Ry 
Northampton Trac. Co. 


See Public Service 
155 
147 


(Easton, Pa.)—See 


Northampton Transit Co_______________. 112 
Northempton Transit Co__________- jan 
Northeastern Power Corp 70 


Northern California Power Co.—See Pacific 


Oe a ene —_ 
Northern Cambria Ry. Co 116 
Northern Canada Power Co., Ltd 246 
Northern Central Gas Co.—See Pa. Power & 

DE Mi Bscbedae Kawase oh ese eeeEeewa 106 
Northern Connecticut Power Co. 47 


Northern Electric St. Ry. (Scranton)—See 


Scranton Mont. & Bing. RR 81 
Northern Illinois Light & Trac. Co.—See III. 

Sn Ge BO GMO oo dccens Hcansdactucns 156 
Northern Indiana Gas & Elec. oe ee 153 
Northern Indiana Power Co on nh eb dn 136 
Northern Indiana Public Service Co________ 151 


Northern Indiana Ry.—See Chicago South 
Bend & Northern Indisena Ry~_. peel 
Northern Maryland Powe: Co.—-See Southern 


Pa. Power Co F sohne 
Northern New York Utilities, RB ae 71 
Northern Ohio Power Co_. 129 
Northern Ohio Power & Light Co _.129 
Northern Ohio Telephone Co. See Ohio 

Bell Telephone Co : 10 
Northern Ohio Traction & Light Co. See 

Northern Ohio Power & Lt. Co 129 


Northern Ontario Light & Power Co., Ltd__246 








Ogden Gas Co.—See People’s s Gas Lt. & Coke 


D205 bala hadi PRE daub odeb os ——. 
Ohio Bell Telephone Co. _— os > 
Ohio County Fuel Co.—See West Penn Pow. 

a 104 
ESE EEE ae ee ee een 171 
Ohio Electric Power Co 132 
OO ee eee ae 24 
Cee Paes wen CO. . awnscccecsices< 24 


Ohio Gas & Elec.—See Columbia Gas & 


eee eee 124 
Ohio Power Co. “ 128 
eee 54 


Ohio River Bridge & Ferry Co. 
seas. & Biee, Ce... ~.s<<c 
Ohio River Electric Ry. & Power—See Ohio 


See Kanawha 


oe Be 129 
Se Ee ND SO cna co cncndnenenenencunns 129 
Ohio State Telephone Co,—See Ohio Bell 

I a mane 10 
Ohio Trac. Co.—-See Cinn. St. Ry. Co .130 
Ohio Valley Electric Ry................-..- 95, 
Oklahoma Gas & Electric Co__________.-_-- 221 
a ee 222 
Olean Bradford & Salamanca Ry ee alata 84 
Olean Elec. Lt. & Pow. Co.—See Niagara 

Lockport & Ontario Pow. Co_________-_--- 62 
Oley Valley Ry.—See Reading Tr. Co__ ___-- 109 
Omaha & Council Bluffs Ry. & Bridge_-_---_- 213 
Omaha & Council Bluffs Street Ry____----- 213 
Omaha & Lincoln Ry. & Light Co________--- 158 
Omaha Lincoln & Beatrice Railway Co_____- 214 
Omnibus Corp 71 
Ontario Light & Trac.—See N. Y. State Rys. 80 
Ontario & San Antonio Heights—See Pacific 

a ee .232 
Orange County Pub. Serv. Corp.-See Rockl. 

Light & Power Co____ ‘ 85 
Orange County Traction Co_..........--.--- 84 
Orange & Passaic Valley Ry_....----------- 89 
ee 236 
Oroville Light & Power Co.—See Pacific 

a a 222 
Ottawa (Canada) Electric Ry.........------ 247 
Ottawa Tenetion Ce,, b06s6s. cccecccesccsce 247 
Ottumway Railway & Light Co__.._____---- 212 
Ovid Elec, Co.—-See N. Y. State Gas & Elec. 

a A See ee 67 
Owego Light & Power Co,—See Bing. Lt. Ht. 

& Pow. Co 57 
OS ee een 139 
Oxford Electric Co,--See Central Maine Pow. 

Co 143 

P 
Pacific Coast Power Co.,—See Puget Sound 

Pend Ge SANE CO. as csucconncauasscoosess 236 
SD I cs ds es hac a ig 232 
Pacific Gas & Electric Co, (also map) _.-.----- 223 


Pacific Gas Impt.—See Pacific Gas & El. Co_223 
Pacific Light & Power Co,—See Southern 


eee Hs Gio ck ccncatsonssnsaces 227 
Posllie Ligmtiten Cage. «cocccccccscccsccsse: 225 
Pacific Powers & Light Co 200 
Pacific Telephone & Telegraph Co________-- 10 


Pacific Traction Co,—See Puget Sound Pow. 


EF ea eee TT 236 
Pi Ct Co. steak pateemademaate 183 
Pan Handle Trac. Co.—See West Penn Rys_ 103 
Parkersburg Gas, Elec. Lt. & St. Ry.—See 

Kanawha Traction & Electric Co. 181 


Parkersburg Marietta & Interurban Ry. —See 
Kanawha Traction & Electric Co 


Pennsylvania & Mahoning Valley Ry. Co. 


—See Pennsylvania-Ohio Electric Co --127 
Pennsylvania-New Jersey Railway Co__----_- 116 
Pennsylvania-Ohio Electric Co_________-_. 127 
Pennsylvania-Ohio Power & Light_________- 127 
Pennsylvania & Ohio Traction Co,—For 


History see Electric Railway Supplement 
of April 26, 1924, 
Pennsylvania Power & Light___......-_----- 106 
Pennsylvania Utilities Co,—-See “Railway 
and Industrial” Section, 
Pennsylvania Water & Power Co__._.._---.-- 108 
oe Ee 194 
People’s Elevating Co.................-.-..- 90 
Peantes Gus Coe (hs Pela ccccccndccceccceccce 24 
People’s Gas & Electric Co, (Mason City) .— 
See United Light & Power Co__..__------- 174 


People’s Gas, Electric & Heating.—See Inter- 
State Public Service Co_______--.....----.-- 146 
Peoples Gas Light & Coke Co__-_-.__..---.-- 25 
Peopie's Incandescent Light Co.—See North- 
western Electric Service Co_____.___------ 108 
Peoples Light, Heat & Pow, Co.—-See Metrop. 
Edison Co 56 
People’s Passenger Ry. .-_-............--.---- 112 
People’s Ry. (Dayton, O.)__...-.----------- 94 
People’s Ry., Wilmington, Del,—See Wil- 
mington & Philadelphia Traction Co__ ~~ 95 
People’s Street Ry.—See Scranton Ry-----.- 95 


People’s Street Ry. (West Newbury, Mass.) .— 
See Eastern Massachusetts Street Ry. Co.) 38 

People’s Traction (Philadelphia, Pa.) ------- 112 

Peoria Bloomington & Champaign Traction 


Co,—See Illinois Traction, Inc.__.------- 158 
Peoria Lincoln & Springfield Ry.—See Illi- 
Ce eee 158 


Peoria Ry. Term, Co.—See “Ry. & Ind,” Sec. 


Peoria (Ill.) Water Works Co 21 
Perry Street Passenger Ry.—See Federal 
Street & Pleasant Valley Ry_-...-.------- 100 
etaluma & Santa Rosa RR_____.._-------- 233 
Philadelphia City Passenger Ry_...-------- 112 
| Philadelphia Co, (Pittsburgh, Pa.)...-.------ 98 
Philadelphia & Darby Ry-_____----..--------- 112 
Philadelphia & Easton Transit Co___.---.-~-- 113 
Philadelphia Electric Co._.____......------ 96 
Philadelphia Electric Power Co on 





Philadelphia & Gray's Ferry Passenger Ry_.112 
Philadelphia & Garrettford St, Ry. Co.—See 
Philadelphia & West Chester Traction._.-117 
Philadelphia Railways Co_____......--.----- 117 
Philadelphia Rapid Transit Co_......-.----- 
Philadelphia Suburban Gas & Electric Co. 97 


Philadelphia Suburban Water Co 21 
PRIRAEOe TURMIINE,. 6c ccccctecscsscaccees 112 
Philadelphia & West Chester Traction---.-.-- 117 
Philadelphia & Western Ry___-..---------- 118 
Philadelphia & Willow Grove Street Ry----- 112 
Piedmont & Northern Railway .-.-.--.-.------- 188 
Piedmont Power & Light Co.—-See No. Caro. 
Public Service Co., Inc : : 187 
Pigeon River Power Co.-—See Carol. Pow. & 
Light Co : 186 
Pine Bluff (Ark.) Co eter = eee 
Pinellas County Pow. Co.—-See Tide Water 
| Power Co 186 
Pitcairn & Wilmerding Street Ry,—See Mon- 
CINE TONE Tv cc ocenccdctccdsscsasa 101 
Pittsburgh Allegheny & Manchester Traction 
See United Traction Co. of Pittsburgh 100 
Pittsburgh & Allegheny Tile Co,—See Bell 
Teeepeme Ce, GF POs oc aces ccncsccncccesce 
Pittsburgh & Beaver Street Ry pshteseeendan 102 





Pittsburgh & Birmingham Passenger Ry.— 
See Pittsburgh & Birmingham Traction. _.100 








Pittsburgh & Birmingham Traction 
Pittsburgh Butler & Harmony Consolidated 


Railway & Power Co 118 
Pittsburgh Canonsburg & Washington Ry 100 
Pittsburgh & Charleroi Street Ry_-.---.----- 101 
Pitts. County Ry.—See Southwest Pr. Co. 221 
Pittsburgh Crafton & Mansfield Street Ry.— 

—See Pittsburgh Railways Co_..-.__----- 99 
Pitts. Harmony Butler & New Castle St. Ry_.118 
Pittsburgh Incline Plane—See Pittsburgh & 

Birmingham Traction System_---.---.--- 100 
Pittsburgh Mars & Butler Ry-_--.--------- .118 
Pittsburgh McKeesport & Connellsville Ry. 

—See West Penn. Rys. Co_...-.--- -.103 
Pittsburgh McKeesport & Greensburg Ry. 

See West Penn, Railways Co_._.....-- — | 
Pittsburgh Railways Co . 99] 
Pittsburg Traction___-_-- ie ta eid ina ache aad 102 
Pittsburgh Utilities Corporation ere 98 | 
Pittsburgh & West End Passenger Ry,—See 

Pittsburgh Railways Co - ae ee 99 
Pitts, & West Va. Gas Co.—See Phila. Co 98 
Pittsfield (Mass.) Electric Street Ry.—See 

Berkshire Street Ry_._-..-------- 39 
Pittston Street Car—See Wilkesbarre & Wyo- 

ming Valley Traction System_-_......----. 119 


Plainfield Gas & Electric Co,—See Somerset 

Union & Middlesex Lighting 
Plainfield St. Ry.—See Public Service Ry~--- 
Plattsburg Traction Co.—-For history see 

“Public Utility’’ Compendium of Nov. 1 24. 
Plymouth & Brockton Street Ry 
Poland St. Ry. 
Ponce Electric Co 
Pontiac Light Co. 
Pontiac Light & Water Co,—See Pub, Serv. 


42 | 


Co, of Nor, Ill___- ee ee 155 | 
Port Jervis Traction Co______- cecapea ae 
Port Richmond & Bergen Pt.  Ferry— —See 

Consolidated Traction. ___.. _. 89} 


Portland & Cape Eliz. Ry.—See Portland RR_ 33) 
Portland (Me.) Elec. Co.—See Cumb, County 


Pt GF Rn. cncnrecdareionee eee 
Portland Elec, Power Co___._--_-.-- —— 
Portland Eugene & Eastern Ry. —See South- 

ern Pacific Co. in “Railway & Industrial” 

Sec. 

Portland General Electric Co,—See Portland 

OT | 8 ee 235 
Portland Lighting & Power—See Cumber- 

land County Power & Light Co.._.__.--..- 31 
UU SS | rea ee 33 


Portland Ry, Co.—See Portland Elec, Pr. Co_235 

Portland Ry., Light & Power Co,.—See Port- 
land Electric Power Co. ee 

Portland & Yarmouth Elec, Ry. —See Port. RR 33 


Porto Rico Rys. Co., Limited___......-.----- 242 
Porto Rico Telephone Co,—See International 
Telephone & Telegraph Corp_._-_._------ 13 
Portsmouth (Ohio) Street RR, & Light Co_.135 
ES Ee rear 120 
Poeesmnees Bees, Pwr, Ce, .ccccoccccoctessccces 123 


Potomac Public Service Co, —See Potomac 


Dt Tih. <.. chesdahenbeneeeeoumas .120 
Pottsville & Reading Ry.—See East Penn, 

Electric Co___.__. See Se seheedsir aisle ash mn ts testa 106 
Pottsville Union Traction—See East Penn, 

ED a ne 106 


Poughkeepsie City & Wappinger Falls Elec. 


Ry.—See Pouch, & Wappingers Falls Ry 84 
Poughkeepsie Light, Heat & Power Co.--See 

Central Hudson Gas & Electric Co _ 63 
Poughkeepsie & Wappingers Falls Ry_____. 84 
Power Corp. of Canada, Ltd 247 
Power Corp. of New York (The)__.________- 710 
Princeton Light, Heat & Power Co.—See 

Public Serv, Elec, & Gas 87 
Providence Gas Co. pai erik 24 


Providence & Taunton St. Ry. —See Eastern 
Massachusetts St. Ry, Co.__.___________- 
Provincial Light, Heat & Power—See Mon- 
treal Light, Heat & Power Co__.________. 
Public Service Building Co.—See Cons, Gas 
Electric Light & Power Co_______________- 
Public Service Co, of Colorado 
Public Service Co. of Ind 


.—See Interstate 


ae ne eae ee 146 
Public Service Co. of Northern See 155 
Public Service Co. of Oklahoma____._ 144 


Public Service Corp. of N. J. 


see map on 


pages 72-73) ee eudeiae — 
Public Service Electric Co.—See Public 

Service Electric & Gas Co__________...__. 87 
Public Service Electric & Gas Co....__._ |’ 87 
Public Service Electric Power Co._...__.__. 88 


Public Service Gas Co.—See Pub. Service 
SI OR a 
Public Service Newark Term, Ry.—See Pub- 


lic Service Corp, of N. J____. 86 
Public Service Pipe Line Co. See Midland 

Utilities ‘ 161 
a ROE Se eee ae 90 
Public Service Ry, (with map)_____________. 88 
Public Service Transportation Co_....___ | 90 


Public Utilities Co.—See Commonw. Power 


tik nie diedidel iad ab apa dceeknane ek edt ened 169 
Public Works Co.—See Bangor Hydro-Elec 
EE Ae nen ane ae ena 33 





Puget Electric Ry.—See Puget Sound Power 
& Light Co. ...-236 | 
Puget Sound Power Co.—See Puget Sound 
of eee eee 236) 
Puget Sound Power & Light Co 


| Sacramento Northern RR 


INDEX TO COMPANIES — 


Page. | 


Puget Sound Traction, Light & Power Co. 


See Puget Sound Power & Light Co_____.226 
Putnam & Westchester Traction Co___-__-_-- 8i 
Quebec-Jacques Cartier Elec.—See Quebec 

Ry. Lt. Ht. & Power___-_- 247 
Quebec-Montmorency Ry.—See Quebec Ry., 

Light, Heat & Power Co., Ltd ~ - 867 
Quebec Power Co , _.247 
Quebec Ry., Light, Heat & Power. . 247 
Quebec & Saguenay Ry.—See Quebec Ry., 

Light, Heat & Power Co___- 247 
Queens Borough Elec. Lt. & Pow.—See 

Queens Boro. Gas & Electric__.____-..-..-- 70 
Queens Borough Gas & Electric Co_- 70 
Queens County Wat. Co.—See Long Island 

weet GOO. ccemaechans se 
Queens Ry. Co. -See New York & Qu. Co. Ry. 84 

| Quincy (Ill.) Horse Ry. & Carrying—See 
Quincy Ry.—See Ill. Power & Lt. Corp_.156 
Quincy Ry.—See Ill. Power & Lt. Corp _156 
R 
88 | Radio Corporation of America______.__-_---- 14 
| Railway & Light Securities Co. 37 
Railways Realty Co.—See New Orleans Pub- 
lic Service, Inc 196 


-See Penna.-Ohio Elec, Co..127 | Rapid Transit St. Ry. of the City of Newark— 


See Consol. Trac. Co_..-- 89 


~See Consumer Power Co_171 Reading City Passenger Ry. —See Reading Tr 109 | Saline Elec. Co.—See Ill. Pow. & Lt. Corp._.156 


Reading & Southwestern Ry. 
J 2 
Reading & Temple Electric Ry. —See Reading 


See Reading 
109 


Se ee eee ae 109 
Reading Traction. SSebonaeebuuce sean 109 | 
Keading Transit Company 10 
Redlands Central Ry.—See Pac. ‘Elec. Ry... 232 | 
Redlands St. Ry.—See Pac. Elec. Ry 232 


Reno Power, Light & Water Co,—See Sierra 


Pacific Electric Co Pe ee ee 240 
Republic Ry. & Light Co. <p , 126 
Rheinisch-Westphaelisches Elektrizitaeti- 

werk Aktien Gesellschaft——See Rhine-West- 

pmatin Ries. Pow. Core... ...<ecacccsecccee 253 
Rhine-Westphalia Elec. Pow. Corp_. .-253 


Richland Public Service Co.,—-See Ohio Pub- 
lic Service Co ‘ , 54 
Richmond Light, Heat & Power Co.—See 
United Gas & Electric Co_____-. naiacigete oie be 
Richmond Light & RR. Co 
Ridge Avenue Passenger Ry 
Ridgewood Gas Co 


Rio de Janeiro Tramway Light & Power__.25 
Riverside & Arlington Ry.—See Pac. El. Ry_232 
ne: SOOM, . x <asennseecedavaansanns 90 
Roanoke Gas Light Co 24 


Roanoke Ry. & Electric—See Roan. Tr. & ‘Lt. 
Roanoke Traction & Light Co____.________. 
Roanoke Water Works Co. 
Rochester City & Brighton—See 
| ea ee eee 
Rochester Elec. Ry.—See N. Y. State Rys_. 80 
Rochester Gas & Electric Corp______._____- 60 
Rochester & Lake Ontario Water Co_____-_-- 


Rochester Lockport & Buffalo Ry___-._-.--- 85 
Rochester & Manitou RR_________.__-.-.--- 85 
Rochester Ry.—See N. Y. State Rys____-_--- 80 
Rochester Ry. & Light—See N. Y. State Rys_ 80 


Rochester & Sodus Bay Ry.—See N. Y. State 
 — See ee eee 
Rochester & Suburban Ry.—See N. Y. State 
DL: <aadnbagcchae Cacdseeandsbdsaadanudeeun 
Rochester & Syracuse RR______.___-...---- 
Rock Island Southern Railroad—See Gales- 
8k a ee er 
Rock Island Southern Railway—See Miss. 
Valley Ry. & Power Co 


Rockford Beloit & Janesville RR.—See 
Rockf. & Interurban Ry ‘ 173 

Rockford & Freeport Electric Ry.—See 
Rockford & Interurban Ry 173 | 

Rockford & Interurban Ry. 173 


Rockland Electric Co.—-See Rockland BY? 
& Power Co___. s 
Rockland Light & Power Co.. 


Rockville Broad Brook & East Windsor 


Ry.—See Hartford & Springfield St. . 47 
Rogue River Electric Co, See Palaioata. 
lB ere 161 


Rohrerstown Landisville & Mt. Joy Ry.— -See 
Lancaster County Ry. & Light Co. — 2 
Roland Park Electric & Water Co.—See Cons. 
cone Biee. £4. & Powel CO..cscccciaccsccs 
Rome (Ga.) Railway & Light Co____.-..---. 192 
Roxborough Chestnut Hill & Norristown Ry 109 
Rutland City Elec. Co.—See Rutland Ry., 
Le Ge PE GOs ccc cn ckendhendawasece sa 
Rutland Railway, Light & Power 
Rutland St. 
& Power Co 


35 
sebbaseoews 35 


Ry.—See Rutland Ry., Light 


Sachsen-Anhalt Elec. Co. of Halle (Saale).253 | 
Sacramento Electric, Gas & Railway.—See 
Pacific Gas & Electric Co 


85 | 
85 | 


119 | 


122 


{| Vou. 





Page. 
| Sacramento Valley Pow. Co.—See Pacific 

| Gas & Electric Co...__--- 
| Saginaw-Bay City Ry. 
| ee. 


223 


See Saginaw Transit 
Saginaw Transit Co ca iNHpiny Het myste: 

| Saginaw Val. Trac. 

| St. Charles St. RR. 


| 174 
| St. Clair Gas & Elec. 
| 


See Saginaw Trans. Co_174 
See New Orl. Pub. Serv_196 
See Ill. Pr. & Lt. Corp_156 


| St. Johnsbury Elec. Co.—See Twin States 
Gaze & Electric Co_-____- Shi deena ababee a 151 
| St. Joseph Ry., Lt., Ht. & Pr. (Mo.)___.__-. 53 
St. Louis County Gas Co , 25 
St. Louis County Water Co 21 

St. Louis Decatur & Champ. Ry.—See 
Ill. Traction, Inc_-.- gee 158 
St. Louis Elec. Br. Co.—See III. ’ Teac. Inc. _158 
St. Louis Elec. Term. Ry.—See Il. Trac. Inc _158 


| St. Louis & Northeastern Ry.—See St. Louis 
Springfield & Peoria—See II!. Trac., Inc__158 
St. Louis RR.—See United Rys. Co____.___- 217 
| St. Louis & St. Charles Bridge Co______...- 219 


| St. Louis St. Charles & Western RR.—See 
| Missouri Electric RR 
| St. Louis & Spring. Ry.—See III. Trac., Inc_.158 
St. Louis Springfield & Peoria RR.—See 

Pe, RUNNIN, DORs pccacaddndeasiuband 
St. Louis & Suburban Ry.—See United Rys. 


| St. Louis Transit—See United Rys____.....- 
St. Marys Power & Light Co,—-See Mononga- 
hela West Penn Public Service Co 181 
St. Maurice Power Co., Ltd ‘ vee 
| St. Paul City Ry.—See Twin City Rrap. Tran_209 
Salem & Pennsgrove Traction Co_____--.-_.. 93 
| Salisbury & Spencer Ry.—See North Caro. 
a 8 
| Salmon River Power Co.—See Niagara Lock- 


Port & Ontario Power Co_______.__--.--.-.. 62 
Salt Lake & Og. Ry.—See Bamberger El. RR. 240 
Salt Lake Terminal Co.—See Sait Lake & 

SE Ui cont iuncnurebatnamnbeennnnebndae 240 
le Eee Ge Ce Miikatcsncndestekemassane 240 
Salt River Valley Water Users’ Assn____.._. 25 


San Antonio Gas & Electric—See San An- 
tonio Public Service Co 
San Antonio Public Service Co 
San Antonio Traction—See San Antonio 
sl ee ee: 
San Benito Light & Power Co.—See Coast 
Spetes Cine Ge Gee: Geis civccssun<csune 231 
San Bernardino Valey Trac. Co.—See Pac. 
Elec.Ry 
San Diego Electric R R.- 
San Francisco Elec. Rys.—See Market St. Ry.232 


San Francisco Gas & Electric—See Pacific 
Gas & Electric Co eae 223 
San Fran. Napa & Calistoga Ry- sto atlas emacs 234 
San Francisco Oakland & San Jose Cons. Ry. 
—See Key System Transit Co______..--.- . 833 
San Francisco Oakland Term. Rys.—See 
OR RS | 233 
San Francisco Sacramento RR_-_-____.--.---- 233 


San Francisco & San Mateo Electric—See 
Market Street Ry 
San Joaquin Light & Power Corp-___-- oe 230 
San Joaquin Power Co.—See San Joaquin 
Light & Power Corp 
San Jose & Alum Rock Ry. —-See San Jose 


Did ccankssacaendchekddadtiadnaneeienee 234 
San Jose Los Gatos Interurban Ry.—See 

I Mn Se scngedenenenenne’ 234 
el eee ee ..2334 


San Jose &-Santa Clara RR.—See San Jose 


San Jose Short Line Ry.—See Key System 
Transit Co 
San Ramon Valley RR.—See San Francisco 
Sacramento RR 
Sandusky Fremont & Southern Ry 
Sandusky Gas & Electric Co,— 


See Ohio Pub- 





lic Service Co 54 
Santa Barbara Gas & El. Co. —See Southern 

Rs: CN NO. cca cmannsed aba ideal 227 

| Sao Paulo Electric Co., Ltd_.............--- 252 

Sao Paulo Tram., Lt. & Power Co., Ltd___-.-. 262 


Saratoga Traction—See Hudson Valley Ry... 79 
| Sauda Falls Co., Ltd 255 
Savannah Electric Co.—See Savannah Elec. 

can Ch... acrccesceseensseaate 
| Savannah Electric a Pewer Givececcccancsas 
| Savannah River Power Co.—See Georgia Ry. 


SD POG CO i ic ccsnccocsccencesscenssseeen 189 
Savannah Thunderbolt & Isle of Hope Ry.— 
See Savannah Electric & Power Co_.___-_- 193 
Saxon Public Works, Inc 253 
| Sayre Electric Co 109 
PT. ....cccurdrcnmeavecmnmuaddmmetn 80 
Schuylkill Gas & Electric Co,—-See Pa, Pow 
& Lt. Co ne aici 106 
PE GOs Ci ccacueccenassupadenéncana 115 
Schuylkill Traction (Girardville, Pa.)....__- 116 
| Schuylkill Valley Traction... ............-.- 109 
Scioto Valley Ry. & Power Co______.._....- 131 


| Scioto Valley Trac. Co.—See Scioto Valley 
mR S ¢ DU ee 
Scranton & Binghamton RR. —See Scranton 


Montrose & Bing. RR-_--..-_- 81 

| Seranton & Binghamton Ry~___-.....-.....-.-. 81 
Scranton & Binghamton Trac. Co.—See 

Scran:ion Montrose & Bing. RR_______- 81 

| Scranton Dunmore & Mo. Tk. —ee Scranton 

b RP ccccccccccccccccccccccceccccccececcce $5 
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Page. Page Page. 
Scranton & Carb. Trac.—-See Scranton Ry_. 95 Southern Pennsylvania Traction Co________ 96 | Texas Electric Railway._.........._----_..-- 202 
Scranton Montrose & Binghamton RR____-_- ee Oe ener 187 | Texas Interurban Ry.—See Elec. Pow. & 
Scranton Pass. Ry.—See Scranton Ry____-- 95 Southern Power & Light Co_______________- 196 Le, Corp..... asareain i labiakn cion — 
Scranton & Pittston Tr.—See Scranton Ry.. 95 Southern Public Utilities Co________________ 187 | Texas-Louisiana Power Co._._._____.______--- 203 
ee eee 95 | Southern Sierras Power Co.—See Nevada Cal- Texas Public Service.—See Central Power 
Scranton Traction—See Scranton Ry.______ 95 ifornia Electric Corp.................... 227 ee een nnd caecdcen we ~ Maatkiae 144 
Scranton & Wilkes Barre Traction__________ R368 | Dowttewrss Divdet Be. «. oooccccccoccaceca ...-164 | Texas Traction Co.—See Texas Electric Ry_.202 
Seattle Electric Co.—See Puget Sound Power Southern Traction—See Pittsburgh Rys___. 99 | Third Avenue Ry. (New York)__________-__- 76 
SEO ED a i OL a) 236 | Southern Utilities Co.—See Florida Power Thirteenth & Fifteenth Streets Pass. Ry....113 
Seattle Everett Trac. Co.—See Puget Sound | i I Ie i 193 | Thirty fourth Street Crosstown Ry.—See 
Ny Oe ee uankaawemaawe 236 Southwest Missouri Elec.—See Southwest Peete COG CWO GO, .accucccasconntece 75 
NG SIU MN en ee cacensaa cin 26 _ ee eee ee vib weinahabe 221 | Three Rivers Gas Co.—See Michigan Gas & 
Seattle Ry.—See Puget Sound Pow. & Lt. Co_236 | Southwest Missouri RR. Co_____. wenden died 221 UNGER: Ws evicataudhenunde dacenstuadhed 146 
Seattle & Ranier Valley Ry._.___________--- SOS | Dememwmast Pewee CO. occ vccemnccccscccécnce EEE: FIN I i ie eo triccnadmedenee 186 
Second Ave. RR. (New York)______________-_- 81 | Southwestern Bell Telephone Co__________ 11 | Tidewater Southern Railway._________.-.-- 235 
Second Ave. Traction—See United Traction_100 | Southwestern Gas & Elec Co_______________ 144 | Tiroler Wasserkraftwerke Aktiengesellschaft 
Second & Third Streets Passenger Ry_____- 113 | Southwestern Light & Power Co____________ 222 —See Tyrol Hydro-Electric Power Co_____- 255 
Selma Ltg. Co.—See Alabama Power Co_____195 | Southwestern Power & Light Co___________ 200 | Tiwag.-—See Tyrol Hydro-Elec. Pow. Co 255 
Seventeenth & Nineteenth Sts. Pass. Ry_...113 | Southwestern Public Service Co_______._____203| Toho Denryoku Kabushiki Kaisha—See 
Seventeenth Street Incline Plane Co______-_- 102 | Southwestern Securities Co________ Fa eee 144 Toho Electric Power Co., Ltd_____________256 
Shamokin & Mt. Carmel Transit Co_______-- 118 | Spokane & Eastern Ry. & Power Co________- 237 | Toho Electric Power Co., Ltd______________.256 
Shawinigan Water & Pow. Co. (also see map) .248 | Spokane & Inland Empire Ry.—See Spokane Toky>s Dento Kabushiki Kaisha.—See Tokyo 
Shawnee Tecumseh Traction Co___________- 240 & Eastern Ry. & Power Co_____________- .237 Electric Lt. Co., Ltd nen ..256 
Sheboygan Electric Co.—See Wisconsin Pow. Spokane Terminal Co.—See Spokane & East- Toky>» Electric Light Co., Ltd ..256 
ah dia dh on = ak We ae aos oti 147 — Oe UL ree awe 237 | Toledo Bowling Green & Southern Traction_135 
Sheboygan Gas Light Co.—See Wis. Sec. Co_207 | Spokane Traction Co.—See Spokane United TE: CEN GG. nc actcdndueddadinnsdeuns 53 
Sheboygan Ry. & Elec.—See Wisconsin Pow. MN - b6ks ARR G Ec da wh es ad akaienannud 238 | Toledo Fayette & Western—See Toledo Trac- 
O° (ee Pee 147 | Spokane United Railways_________________- 238 eT EN a ee ee es 53 
Shelby Co. Water, Gas & Elec.—See Inter- Spring Brook Water Supply Co__- 26| Toledo & Findlay Street Ry.—See Toledo 
State Public Service Co..................-. 146 | Spring Valley Water Co. (San Francisco, c al.) 27 Bowling Green & Southern_________.--_-- 135 
Sherbrooke (Que.) Ry. & Power___._._..... 248 | Springfield & East. St. Ry.—See Springfield Toledo Fostoria & Findlay_._..____._.._--- 135 
Sherbrooke St. Ry.—See Sherbrooke Ry. & a ke . 39 | Toledo Fremont & Norwalk Street Ry.—See 
I a ce ae 248 | Springfield Light, Heat & Power Co.— See Lake Shore Electric........-<<<cccccoccce 130 
Shore Line Electric RR..........----.------ 47 Eee ee IE CO. 5 nk ve cccmsecsioen .171 | Toledo Gas, Electric & Heating Co.—See 
PG Balls CUM gon ccdecndnws weseunaeod 197 | Springfield & Northeastern Trac. Co.—See BO CE Sn ccc ndsnatamancameune 53 
maeeea Pacific Biectric Co. ....-.6.<eccccscce 240 gE eee 158 | Toledo Gas Light & Coke Co. —See Toledo 
Sierra & San Francisco Power Co______.__-_- 231 | Springfield (Ohio) Railway____-......_._.--. 94 Traction, Light & Power Co_________.-.-- 53 
Silesia Electric Corporation______________..254 | Springfield Railway Cos.—See New England Toledo Heat & Light Co.—See Toledo Trac- 
mene Cite Gane & Blestrid..s.ccccccccceccces 212 Investment Securities Co_____......____.- 39 Clem, Edent & Power Ce. ccccccccecccccsce 53 
i <a GUGOe GiO..c cencccenknnenonusae 212 | Springfield (Ill.) Ry. & Light Co.—See Union Toledo & Indiana Railroad__............--- 135 
Sioux City Traction—See Sioux City Ser. Railway, Gas & Electric__...............- 173 | Toledo & Indiana Traction Co.—See Toledo 
pec ebh beds baeebeeasetsthaswaden 212 | Springfield (Mo.) Railway & Light Co___.___- 198 Oe CN nn ee cunbinis 135 
0 A a ee een ee 76 | Springfield (Mass.) Street Ry__.__.-_------. 39 | Toledo Ottawa Beach & Nor. Ry____....--.. 53 
Je Cee Ce... etc bawheneenee 116 | Springfield Terminal Ry. Co______.....----- 36 | Toledo Railways & Light Co.—See Toledo 
Snyder Ave. St. Ry.—See Phila. Rap. Tran_.110 | Springfield & Xenia Railway___...__._ __- 135 Traction, Light & Power Co__________.--- 53 
Societa Generale Habana Edison di Elet- Stafford Spgs. St. Ry.—See Connecticut Co_ 45 | Toledo Traction, Light & Power_________--- 53 
tricita—See International Power Securi- Stamford Street RR.—-See Connecticut Co... 45| Toledo & Western Ry.—See Toledo Trac- 
ties Corporation : sce Nila Ait as edi it ac dea 254 | Standard Elec. Co.—See Pacific Gas & El. Co_223 tion, Light & Power Co.................- 53 
Solsville Elec. Lt. & Pr. Co.— ~See N, Y. State Standard Gas & Elec. Co. (also map)-------- 159 | Tonawanda Electric RR.—See Internat. Ry. 79 
Oe .... 67 | Standard Gas Light Co.—See Cons. Gas Co. Tonawanda Street RR.—See Internat. Ry_. 79 
Somerset Lighting Co.—See Somerset Union Oa ae a i 15| Topeka Edison Co.—-See Kansas Public 
& Middlesex Lighting Co__________-._..---. 88 | Standard Lt., Heat & Pow. Co.—See N. Y. Service Co__ os By ae = ackaaieinll ..158 
Somerset Union & Middlesex Lighting Co____ 88 State Gas & i ciate ce Se er a 158 
South Bay Consolidated Water Co.,Inc_____ 29| Standard Power & Light Corp npudugid undead 97| Topeka Railway & Light Co.—See Kansas 
South Bend Fuel & Gas Co.—See Northern Dears THU SNNNS The onc cckkcsccccecccccsceccs 131 Pe: eS Wa ccc acnuxchbanscancee 158 
SS OS aa ae 153 | Staten Island Edison Corp.__.___.______-.---- 68 | Toronto Elec. Lt.—See Toronto aa 
South Bend & Mich. Gas Co.—See Northern Staten Island Midland Ry______._..._------ 86 | Toronto Power Co.—See Toronto Ry____.--- 250 
Seis Gee Oe MMOGs SOO cncstsccccccccceuscns 153 | Steinway Ry.—See N. Y. & Queens Co. Ry__. 84| Toronto (Canada) Railway.__.__._.-------- 250 
South Bend & South Michigan Ry.—See Sterling Gas & Elec. Co.—See Illinois North- Toronto & York Radial Ry.—See Toronto 
Southern Michigan Ry................-.. 139 ek SN Og. ae ceemmaenuwenwinne 151 SS ea rer Se 250 
South Bethlehem Electric Light Co.—See Steub. East Liverp. & Beav. Valley Trac....134| Torrington & Win. St. Ry.—-See Conn. Co_. 45 
Pennsylvania Power & Light Co ‘ 106 | Steubenville Mingo & Ohio Valley Traction— Town of Hempstead Gas & Electric Light 
tt (Cos ccndcatbenhanéeownn 70 See Wheeling Traction.____.._____-- 104 Co.—See Queens Boro. Gas & Elec. Co__. 70 
South Carolina Gas & Electric_________-- .188 | Steubenville Wellsburg & Weirton Ry. Co.— Trappe & Limerick Electric St. Ry 109 
South Carolina Light, Power & Rys.—See ES ee _103 | Trenton Bristol & Philadelphia Street Ry__.117 
South Carolina Gas & Electric__________--. 188 | Steubenville & Wheeling Traction Co. —See Trenton City Bridge Co.—See Trenton- 
South Covington & Cinc. St. Ry.—See Cin- i. a, a 104 Princeton Traction Co.___...........---- 94 
cinnati Newport & Covington Ry_. ..184 | Stillwater & Mechanicville- -See Hudson Val. Trenton Gas & Electric.—See So. Jersey Gas, 
South Georgia Power Co.—See Columbus DE cnbcansntekbdaskecdbnds peevsnteusenaes 79 eee er eee 88 
Electric & Power Co : a | Stockton Electric ES re: 235 | Trenton Ham. & Ewing—See Trenton St. Ry. 93 
South Jersey Gas, Electric & Traction aie natalie 88 | Suburban Electric Securities Co__________-_- 41 | Trenton & Mercer County Traction Corp___. 93 
Bouth Orange & Maplewood Traction_ _---- 89 | Suburban Gas Co,—See Phila. Sub. Gas & Trenton Passenger Ry.—See Trenton & 
South Shore & Boston St. Ry.—See Eastern Elec. Co 97 Mercer County Traction Corp______.-.--- 93 
es: SRE BOs Gis cccaccameceeeeunswees 28 | Suburban Light & Power Co. —See Pacific Trenton Pennington & Hopewell Street Ry. 
Bouth Side Elevated RR., Chicago—See Chi- Gas & Electric Co_______. a —See Trenton Street Ry______----- pce aici 93 
cago Rapid Transit_......-.--- .........-..155 | Suburban Light & Power Ce. Ohio eet 131 | Trenton Princeton Traction Co______...---- 94 
Bouth Side Passenger Ry.—-See Pitts. & Suburban Rapid Transit Co. (Winnipeg)... 250 | Tremton (N. J.) Street Ry..........--------- 93 
Birm, Trac 100 | Suburban Rap. Tran. St. Ry., Pittsburgh, Pa.102 | Tri Uily Ry.—See Tri City Ry. & Light Co_-177 
bouth West Missouri Electric Ry.—See South Sullivan County Lt. & Pow, Corp.—See Tri City Railway & Light Co_........------ 177 
i. (OT. atccanecshessendnnteesa 221 N. Y. State Gas & Elec. Corp ee 67 | Tri County Light & Power Co. —See Illinois 
boutheastern Power & Light Co___-.___. 194 | Susquehanna County Light & Power Co.— 110 Peewee TEeles CO. ccocccossnnszecases 151 
Southern & Atlantic Telegraph Co_______- .. 13 | Susquehanna Power Co.—-See iolcaieianiaties Trinidad Elec. Transm. Ry. & Gas___....--- 198 
Southern Bell Telephone & Telegraph Co_.-_- 11 | Electric Power Co _... 97| Tri-State Telep. & Teleg. Co . 12 
outhern Boulevard RR.--See Union Ry. | Sutro RR.—See Market Street Ry-.--- asuven 232 | Troy City Ry.—See United Trac. (Albany) - = 
of N. Y. City 77 Sutter Street Ry.—See Market St. _......232| Troy Hill Passenger Ry.—See Federal St. & 
outhern California Edison Co, ‘also map). 227 | Sydney & Glace Bay Ry. Co.—See oo Bre- Pleasant Valley P. Ry.....-....-------- -100 
outhern California Gas Co___. — te” Ul 250| Troy & New England Ry. For history see 
outhern§ California Telephone Co.—See | Syracuse | 86 “Public Utility’’ Compendium of Nov. 1 
EE Se | Se eae 10 | | Syracuse Lake Shore & Nor. RR.—See Em- 1924. 
uthern Caneda cei a ee 248 OGD: DORE Beets Gas csc ncensessecs« 85 | Trumbull Public Service Co.—See Ohio Pub- 
outhern Cities Utilities Co. _. _.108 | Syracuse Northern Electric Ry-- ; 85 lie Services Co. ..2...220- cnccecncnceceoaes 54 
outhern Colorado Power Co -__._.-...--- .216 Syracuse Rap. Tran. Ry.—See N. Y.State Rys. 80 | Tucson Rapid Transit—See Fedl. Lt. & Trac.197 
ocuthern Counties Gas Co, of Calif. . 21) Syracuse & Suburban RR.-—See Syracuse & | Turners Falls Power & Elec. Co___- 37 
outhern Gas Co - — OSES ESR EEE EEE eS 86 | Twenty second St. & All. Ave. Pass. Ry_.--- 111 
uthern Gas & Power Corporation. . 26 Twenty third Street Ry.—See N. Y. Rys_.-. 75 
uthern Ice and Utilities Co 30 | Twin City Light & Traction Co.—See Puget 
outhern Illinois Light & Power—See Illinois | 7 Sound Power & Light Co____....-.-..----- 236 
esas db CAE COIN; on cnc wocacecexernnass 156 | Swine Gltp Reshs WORM. .ccccacccccusccens 209 
outhern Ill. Pr.&Lt.—See Ill. Pr.&Lt.Corp_156 | Tacoma Ry. & Power—See Puget Sound | Twin City Telephone Co.—See Tri- State 
outhern Illinois Ry. & Power Co.—See Cen- ok re 236 Tel. & Tel. Co___. = —— Ee 
tral Illinois Public Service Co__........--- eee ee _.194 | Twin State Gas & Bloctric.......ccscc-ceco- 151 
puthern Indiana Gas & Electric—See Com- | Tarrytown White Plains & Mamaroneck Ry. Tyrol Hydro-Electric Power Co 255 
monwealth Power Corp- ----- .169| —See Shore Line Electric RR__........-.-- 47 
puthern Ind. Power—See Inter- State Public | Tennessee Eastern Electric Co atte 184 | 
DUNG <. cdeeiadesuacopacesadcdnsensese 146 | Tennessee Electric Power Co. (also map)....154 U 
netioonm Silelsigan Ry... ..2.ccsssescccccs. 139 Tennessee Power Co... __......-...--------- 185 : oi : ' 
puthern New England Telephone Co-__-_-_- ~~ 1 | Terre Haute Electric Co.—See Terre Haute | Ujigawa Denki Kabushiki Kaisha. See 
puthern New York Power & Ry. Corp------ — a GG Eee re 137| Ujigawa Elec, Pow. Co., Ltd 256 
puthern Ohio Electric Co_ ies ede at eat _132 | Terre Haute Indianap. & Eastern Trac. Co__136 | | Ujigawa Elec. Pow. Co., Ltd 256 
puthern Ohio Pub, Serv, Co, of Zanesville. 132 Terre Haute Traction & Light Co__._....-.-- 137 Union Carbide & Carbon Corp.— See Sauda 
puthern Ohio Traction—See Cincinnati & | Terre Haute & Western Ry. Co....._-.-.--- 137 Falls Co., Ltd 255 
Dayton Traction------------------------- 131 | Texarkana Gas & Elec, Co.—See South- | Union Consolidated Elevated Ry.—See Chi- 
puthern Pennsylvania Power Co ee western Gas & Elec, Co... cckewcanmon Di) GE TEE BUM vi dccceccddncsesdensesa 155 
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Union d'Electricite— See International Power 
Securities Corporation 254 
Union Electric Light & Power Co_. 205 
Union Electric Light & Power Co. of Il ..220 


Union Elevated RR.—See Chicago Rap. Tran.155 


Union Gas Co. (McKeesport)—See Phila. Co. 98 

Union Gas & Electric—See United Gas & 
Electric Corporation 57 

Union Light, Heat & Power Co.—See Cin- 
cinnati Newport & Covington_______----- 184 


Union Loop—See Chicago Rapid Transit Co_155 


Ce Co tna sew waewnen 113 
Union Ry., Gas & Biectrie.§....cssccsccccess 173 
Union Ry. of New York City~_-_-- 77 
Union Ry.—See Wilmington & Chester Trac. 96 
Union Street Ry. (New Bedford, Mass.}_____. 42 
Union Traction Co. (California). ._.......--- 231 
Union Traction Co. (Coffeyville, Kan.)____- 216 
Union Traction Co. of Indiana. __-_- cae aane 
Union Traction Co. (Nashville, Tenn.)___ ~~ 186 
Union Traction (Philadelphia, Pa.) 111 


Union Utilities Co.—See W. Va. Utilities Co_ 108 
United Elec. Co. (Md.)—See Cons. Gas Elec. 


S&L ee 119 
United Electric Co. of N. J. _- -See Pub. Serv. 

Ry 88 
United Electric Light Co._.._...._.-.--~- 37 
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OE a ee 15 
United Electric Rys Co_______. rr 43 
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Illinois Power & Light Corp__________--_-- 156 
United Gas & Electric Co. (New Jersey) 59 
United Gas & Elec. Co.—See Pacific Gas & 
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United Gas Improvement Co > ae 
United Hudson Electric Corporation 63 
United Light & Power Co. (also map) -- .174 


United Light & Rys., Grand Rapids (with 


map)—See United Light & Power Co______174 
United Power & Transportation~_-_-_--_-- 117 
United Rys. Co. (St. Lowls).............. 217 
United Rys. & El. Co. of Baltimore___-_- 121 


United Rys. Investment Co. (San Francisco). 98 


U. S. Telephone Co.—See Ohio Bell Tel. Co__ 10 
United St. Ry. of Cent. N. J.—See Pub. Ser. 
a Pe ee ce ye eee 88 
United Traction Co (Albany) - 79 
United Traction (Pittsburgh)______.______- 100 
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Transit Co 


Upham Gas Co . oe 
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Indiana Columbus & Eastern .-132 
Urbana & Champaign Ry. Gas & Elec. Co. — 
See Illinois Power & Light Corp- -- 156 


Urbana Lt., Heat & Power Co.—See Illinois 
Pe ae SN ee cencaunewetunein 156 
Utah-Idaho Central RR______-_--- 240 
Utah Lt. & Pow.—See Utah Lt. & Trac. Co. .239 
Utah Lt. & Ry. Co.—See Utah Lt. & Trac___22% 
eee .239 
Utah Power & Light___ ~~ .239 


—See Electric " Power 


239 


Utah Securities Corp. 
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Utica Belt Line St. RR.—See N. Y. State Rys_ 80 
Utica Electric Light & Power Co.-—-See Utica 
Gas & Electric Co 59 
Utica Gas & Elec. Co, 59 
Utica & Mohawk Valley Ry.—See N. Y. 
ae Sp Soeny ee ae . 80 
Utilities Power & Light Corp. aa 90 
Utility Shares Corporation 174 
Uxbridge & Blackstone St. Ry.—See Worces- 
SP Se: ks Secs bbeeuesndeennenaane 40 
V 
Valley Counties Power Co.—See Pacific Gas 
& Biectete Coe....2.-.- tts bee bbersuaee 
Valley Home Telephone Co. See Michigan 
Bell Telephone Co______. ae eae 9 
Valley Rys nhankceantamesee .107 
Valley Traction Co. —See Valley Rys 4 107 
Van Brunt Street & Erie Basin RR 81 
Vereinigte Electrizitaetwerke Westfalen G.M. 
C.H.—-See Westphalia United Electric 
Power Corporation 254 
Vermont Co eo 35 
Vermont Hydro- Electric Co 143 
Vermont Power & Lighting Co.—See Mont- 
pelier & Barre Light & Power Co____-_-- . 35 
Versailles Traction Co, -See West Penn Rai!- 
ways Co 103 
Vicksburg Light & Traction Co.—See Miss. 
Power & Light Co 196 


-For history 
Compendium of 


Vincennes Electric Railway Co.- 
see “Public Utility” 
Oct. 31 1925. 
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Virginia Elec. Co.—See Norfolk Ry. & Lt____180 
Virginia Electric & Power Co__.______ sss ite 179 


Virginia Passenger & Power Co.—See Vir- 


ginia Electric & Power Co________ 179 
Virginia Public Service Co_ ee 180 
Virginia Railway & Power Co.—-See Virginia 

Electric & Power Co______ 179 


—See Appalachian Power 
.181 


Virginian Power Co. 


& Light Co 
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Wabash River Traction Co.—See Indiana 
PG Cvs icadcne mene Camieiate wn eerie 
Walden & Orange Lake—See Orange County 


co eR Se eS renee eee, 84 
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Warren & Jamestown St. Ry____._________- 119 
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Washineton & Canonsburg Ry. Co________- 100 
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Washington (D. C.) Interurban Ry.—See 

Washington Ry. & Electric_____.________- 123 
Washington & Maryland Ry~_-_---_---_-_---- 122 
Washington & Old Dominion______.__-_-__- 123 
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Washington-Virginia Ry. Co________-_-_-.-. 122 
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Watervliet Turnpike & Railroad—See United 


pee a 79 
Waukesha Gas & Elec. Co.—See Wisconsin 
ea ens 206 


Wayne Water Works Co. 
Suburban Water Co 

Weaver (W. T.) Power 
Power & Light Co 

Webb City Northern Elec. Ry.—See South- 


See Philadelphia 


Co, 


‘See Carolina 


a, i ee enrer 221 
Webster & Dudley— See Worc. Cons. St. Ry. 40 
Weehawken Contracting Co.—See Public 

Service Electric & Gas_- 87 


Wells Elec. Light & Power—See Cumberland 
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West Branch St. & Power Co.—See N. Y. 
State Gas & Electric Corp_________-__- 67 


West Chester Lighting Co.—See Cons. Gas 
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West Telephone & Telegraph Co,—See Amer- 


SN NOG, OE BOs Senne ccdcedsocescceuseeane 7 
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Western Public Service Co 202 | 
Western State Gas & Elec, Co. of ae 230 


Western States Gas & Elec. Co. of Delaware_230 

Western Union Telegraph Co., Inc 

Western United Corp 

Western United Gas & Electric Co 

Westernport & Lanaconing—See Cumb. & 
Westernport Electric Ry 

Westmoreland County Ry. 


For history s see 


“Public Utility’’ Compendium of Oct. 31 
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Wheeling Bridge Co.—See Wheeling Trac, Co104 
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Wheeling (W. Va.) Traction Co_____.___---- 104 
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Wi kes-Barre Gas & Electric Co. 


sylvania Power & Light 106 
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EE a er 119 
Wilkes-Barre Ry. Corp. sad srGorih Seiocign d aaa aa 119 
Wilkes-Barre Railways Co___________-_----- 119 


Wilkes-Barre & Surburban—See Wilkes-Barre 
& Wyoming Valley Traction_____._____--- 119 
Wilkes-Barre Terminal RR_____________----- 115 
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Power & Light Co 106 
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| Wilmington & Christiana Turnpike Co.—See 


United Power & Trans, Co 
Wilmington City Electric Co_______________- 
Wilmington (Del.) City Ry.—See Wilmington 


eee eee 96 
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Secretary of Commerce Hoover Advocates State Utility Control. 


Phe future of public utility regulation is discussed in the 
April of the Herbert 


Hoover, Secretary of Commerce, who maintains that State 


issue “Savings Bank Journal” by 


regulation is the only possible method by which the utilities 
can to In outlining his 
views he said in part 


be governed national advantage. 








There have been pr sa] we should abandon our present method of 
gulating elect 1 public utilit throug 1 State authorities and 
1 ile s em of I l centralized ¢ 
i pra il situ vl the nat finds itself to-day in the 
te electric lizht powel laws y t three facts do not seem 
pro} I first regulation together with progress and high 
t | ga nod f , at pre-war prices. 
It is about the only one in the na The second fact is that the total 
distribut of interest and dividends by the electrical companies taken as 
i as never exceeded 6% upon the values of all the property for 
iking purpose The third fact is that the industry has expanded 
? pu ler 1 by fourfold in ten years. The State commissions 
ma I ive a large por of the credit for these conditions—their 
regu n has been effective 
Bef bandon the s pe? f State contro] let us be sure that we 
have n gy better to take its place There are certain facts and factors 
n the discussion of this problem concerning which I believe all will agree. 
First, we should agree that regulation of pub utilities is vital. The 
eas ire simple B " f the fabulor luplication of equipment, of 
tment f increased financial instability and operating expenses with 
: ed cost of se to t consumer, which would be involved in a 
system of unrestricted competition, the 48 States acting independently have 
loned the no of maint gt kind of competition as a method 
f g d rates and holding up service But when we deliberately 
lothe industr vith tl ecur f monopoly, neither the industry or the 
I ec any longer disputes the necessity of f control of rates, service and 
f y the Gover! 
S l, we can agree t 1 re ! is in progress in the electrical 
s to-d ca 1} h entific discovery of long-distance trans 
miss of electrical power and the sequent economies in production and 
r t r t gained by the cons lation of our electrical 
y t » pl 
\ sg int to er i distinction that has importance in 
f rulatio y f h bh re ible for 
he er nestic: mply means the ude f 
i Is Pow from listrict to another and does not bear any more 
my it ef ‘*‘trust 1 “giant m polies’’ than does the interchange 
f ! vay syster And it has the same economic 
ind publie advantages 
The Objections 
Fir contended that watering of stocks is now in progress in the 
} g and ) ry companies, and t t tl flated capit ilization ma 
be ected 1 increased fa s 
Second, t it the exte . 3 ver ] icT State boundaries is cre 
ating a legal inter-State problem over which the States have no author 
Phird, that ne « e States have not yet set up adequate administra 
t for } ectio f public interest and that this delinquency in State 
YT irr s Federal intervention 
F th evolu f industr ha level ped ‘trusts’? which will 
if ] ic interest l ] emocracy will not be able to rule in its own 
} Ss 
I propose now to analyze the situation a t stands to-day that we may 
é w far these assez are warranted wi weighed on the true scales 
; f ot 
| firs irgu t it eT i} 1,1zZat or watering « f stocks place 3 
i ird i} h ct in fall t the ground if all the States univer 
. ‘ le principl ‘ e reguiat lernonstr dinn of 








vestment, watered capital does not and cannot affect consumers. Our State 
of regulation is steadily building up this basis of regulation. In 
manner most of the State commissions, broadly speaking, have dis- 
i capitalization from the rate base. 
of the 
companies 


svstem 


this 





1: 


are controlling 
wing their issue only against actual 
e amount of speculation is going on, especially in the 
But what I 
intelligent State regulation neither watered 
iffect the rates paid by the consumers. 


Furthermore, many 
ties of the operatir 


value. A 


State commissions the securi- 


g ind allo 
considerab] 
stocks of holding companies, and it may well be condemned. 
wish to express clearly ,is 
capital or speculation can 


that in 


The second of the reasons advanced for the Federal Government taking 
over regulation is that owing to enlargement of production and distribution 


electri ity has become such a matter of inter State commerce as to place it 
outside of « by anv one State “hi 


This requires analysis, for the ques 
onomic and legal phases. 





sometimes is used that the power situation is parallel with 
the railroads, where Federal regulation has been found absolutely necessary. 
This is an il It differs in several profound respects. Power has no 


no such inter-State implication as 


shipping from Calif 


transportation. The grower of oranges, 
ted by the freight rates of every railway 
all the the Canadian border and the Atlantie seaboard, for he must 
pay freight on all of them along the way to destination. The same farmer 
as a buyer of power is interested in only power company—that in his 
immediate neighborhood between and the borders of the con- 
tinent do not affect his test Therefore, one 
State is not vitally interested in the in 
of railways. 


hia, 1s affe 


way to 


one 

him 
rem 

of 


Rates 
own rates in the degree 


tate 





rates another §S as the case 
Furthermore, there has been considerable exaggeration of the probable 
extent of inter-State power. 


but reach 


For economic reasons these power districts in 
State There will be interconnection 
States, even including this traffic, the 


cases will 
of 


lew lines. 


but 


between systems different 


proportion of actual inter-State movement in power to the intra-State 
movement will be comparatively small. At the present time less than 4% 
of the power developed passes State lines. The inter-State loading of our 
railway transportation probably comprises 70 to 80% of the total goods 
carried by rail. The proportion of inter-State movement in power is of 
high importance in bringing economy in power production and it no doubt 
will result in some increase. But there is no parallel with transportation. 
The third contention of the advocates of Federal control is that some of 
the States have not or will not set up adequate machinery for protection of 
( Zens ind tha there! , the } leral Gove nent should intervene to 
prote citize I} Is « It lest conte of all kinds of Federal 
acti that the nation shall intervene to remedy evils which the State 
can remedy but which some of them fail to rem ly. But the citizens of the 


States may determine their policies for themselves. Failure to take steps of 


enlightenment in their own protection is simply a voluntary surrender of their 
sovereignty anil their dignity. It is the negation of self-government. And 
Federal encroachment for this reason is the ultimate extinction of local gov- 


ernment, If we had vie lele 


the failures 


1 to these pressures in years pa*t and had attempted 
to remedy of municipal and county and State Government by sub- 


tituting Federal control of every evil, we would have no sense of local gov 
ernment left, and we should have seen none of the great improvement in 
local government which we have witnessed in the last 30 years. 

The fourth contention our opponents is that this modern evolution of 
the industry has developed ‘‘trust hie lo or will defy public interest 
I ive already stated that ‘‘inter-connection”’ in itself is no more evidence 

fa “trust” than the exchange of railway cars Also, I may say that the 
rs} | of a 100,000 horsepower plant would have been a ‘‘trust’’ o1 ly 


15 vears ago To-day, in order to get cheap power, we are building that 
? I i ngle machine and mnehbody has to own it, and it cannot be 
ght at the ten-cent store, either. 

But, be this as it may, this question of ‘“‘trusts’—this fear of injury by 
gia come to th The States to-day have the authority to regulate big 
electrical companies as well as small ones They are using it and I do not 
loubt that they will continue to use it. I am confident that American States 


to 
to 


any ‘‘trust”’ or 
take 


their freedom 


forgotten 


yr to surrer 


ler their rights and 


The American people have not how care of 








The subject of “Employee Ownership in Industry” was 
discussed on Feb. 17 by J. M. Shaw, Editor “P R 
Talks,” and Public Relations Director of Mitten Manage- 
ment, Ine., before the American Institute of Mining and 
Metallurgical Engineers, His remarks dealt in particular 
with the principle as applied on the properties operated by 
Mitten Management. and we quote herewith what he had 


T Service 


to say: 














I subject assigne e for discussion to-day is “Employee Owner- 
ship in Industry.” I am presuming that the group which I am addressing 
a general knowledg f t sul t quite equal to my own nd if in 
this instance I am t add a thing to the sum of human know I can 
best do sot contining m {fw e or le specifically to the principle of 
ne " t I and in a ] practice in our own 
rganization, which has be i pioneer in this latest phase of industrial 
relatio For the purpose of introducing the subject, however, I want to 
paint a brief picture of the origin and progress of e ee ownership in 
American industry 
The gert of this phase ot industrial Treiations 3 I the be 
man with a stake in the game } to make a better worl 
j rest I job is his hour wage T 
} } , 7 } ’ ‘ gt P 1 ‘ ] S alr + nes 
rial reve Spora attempts to encourage the 
engi ge emt s by large nore? 3 were mad fore the war, 
and a measure of success s secured by some of the larger grouy ta 
I 1 States Steel Corporatior The princi f emp! wnershij 
tt fore an entire new on It safe to say, however, that the 
VW 1 War. by r gy} j t corporat » 4 seek a new field for 
1 ir sp 1 Government edu na 
value f t nvestment really 









+ fow ear 
Statistics are tiresome ind + f us have been completely surfeited 
: t} so far as t elate to this much discussed subject, Suffice 





Employee Ownership in Industry—Principle as Applied on Properties Operated 
by Mitten Management. 









to say that almost every wideawake corporation to-day, and particularly 
those in the p tbli utility field, have taken full advantage of the new 

lingness and ea n the part of their men and on the part of their 
patror too, to ov i slices t! property. The day when the small hoard 

. é ed int n of the realm and hidden aw iy behind a brick in the 
fireplace is 1 nore In its place lawning an era which will reveal the 
enlightenment of labor as to the real uses and the inherent righteousness of 
i ig 1 bogs mar capital 

Several yea ro I clipped a cartoon from the New York “World” and 
had it framed with the inscription beneath it—-“A significant forerunner of 
a me ndustrial era it y er my de to-day as an indication to 
posterity that, while somebod Ise may be given the credit for settling the 

ngest coa trike n record, an cum of praise should yet come my way 
for foreses g how - 2 ht have bee prever ted The cartoon shows a 


locomotive engineer and a coa! miner in violent conflict, while in the back- 


ground, rolling about in uncontrollable mirth are the railroad executives, 
the coal operator the bankers and others The cartoon is emblematic of 
the classic correspondence between Mr. Stone of the Brotherhood of Loco 
motive Engineer ind Mr. Lew of the United Mine Workers You will 
recall that the engineers, t} zh their labor bank, in which all stockhold 
ers and dey rs are men j 


bers of the union, had purchased a coal mine ir 

] the priv ite 
their lives 4 
Stone, urging him by all 


unable to compete with 


mwerators arour 1 7 em, yao i’ i? r tr ubles 


remonstrated with Mr 


crept into 


the tenets f bor u t both held dear, to think of these 

iffering men f the coal miners’ union. Mr. Stone replied that he was 

it the notive engineers were capitalists and in effect could not 

the miner 1 nickel more than they were worth without endangering 

‘ estine é mem be of the engineer union The question which 
mind when I read that story and saw that cartoon was th 





tT ng ‘ he hefors +} miners, n self-protect n, own a fa Ir 
And ; ¢ after that wv t be before labor and capital generally. being 
ged com] one nit bury the hatchet before it cuts off their 








i l tendency which is nation-wide A 
lown his Nor is a man so much 


when he finds that thereby he not only cuts off his pay envelope but 


strative of a 
own h 


man 


to stop 





joes not burn use inclined 
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tneor!i ) i | r dealing 1 paying rial i 
orde! it of 1 ! that, ! ld lou ire that the; 
re} in p cipi iny similar industria tuation 
M } } nte and aj ] energie 
’ e Philadelphia problen he me é i ‘ ‘ 
f the rival unions should be their point of ¢ act wit I g 
md 1 y voted to adopt a pla prepared by Mitten Manager t Phat 
Nid 1911, and that pla 1 and y j oh the ‘ f 
i ind t - ©» ‘ » i i 1 the go 
gy document ft ¢ f i ' t hiy " 
’ | ; ‘ ? i i 
\ uv = ce . Ss y { me 
! I 1 from a ! t I % it 
i i) i I ‘ I I ul 
Teli if Mar remernt ‘ ‘ , enta of 
tin i sat ac the table « ! and j i ‘ t problen 
! » Many It is not f sus] ind 
trust which yeal f i I en j ‘ had 1it ‘ 
ibor a But pa ewarded, The} ! to leat t 
eaving @ pusseng i i on street ¢ eY id a definit 
effect ¢ igs, and earnings meant low ge rhey came to 
understand mat deli e and teful rea te ere eX] é 
ind left less money in the t S t dawned em that here is a 
munagement that meant t i prea d the doctrine of f 
md jet live 
Gradual) th eu ngs ¢ ! i eyulu vy evel ix 1! th Vawe 
climbed in aur ] portior ] ‘ li p iu i i i i rea | 
vuges”’ is the ir crs I the manhagen t ind the me responded seven 
years of hard work found ges dou 1, and wily it surely the men 
vere being prepared for the responsibilities f ownership rhe abnormal! 
conditio of the war foreed a recs n from tl fixed fund plar d 
yages thereafter were based on the average of three of the leading citis 
But while men and management were thus moving forward hand-in-hand 
i iT ie Olher parties to the t 1 I ! ist the owner and the 
consumer Stockholders, 1 the fh time ce the formation of the 
company in Lv02 lo eu t pega » rec ( regular dividend 
check service \ i imp ed and modern equip! t put into opera 
tion over routes ich had bee ‘ tire | rey ed under i plan of scientific 
co-ordinat n Ar 41h thal ita tl U en tlhe treet 1 iy industry, as 
every man Knows ho v terested pu e utility ecurities at that 
me, is tering stormy seas whi eft t wreck of many a good street 
rilw iy system on the rocks of nereasing cost and political regulation 
along a shore all too dimly lighted by the beacons of public understanding 
The stone that the builde1 rejected } 1 become the head f the cornet 
The Philadelphia transit system, holding eadily to the five-cent fare and 
yviving service equal to the best in America, did not resemble ! pal 
ticular the decrepit cripple of ten years before. The eyes of the industrial 


world turned to Philadelphia to see the marvelous transfo 


host of prolific writers had called a miracle It was no miracle. It was 
merely the working out of a principle which all men are ng to believe 
but which up to time very few had been willing to accept and put 


that 


practice. Some called it a great philanthropic enterprise. It was nothing 
of the kind. It was a pure business \ ire with an eye to the profit 
the enterprise Just 45 Widely Open a that f any pr! ite corporation repre 
sented here to lay 

Sut what has all th t do wit employer mpwnershil Evervtl g 
Because without reading the nopsis you cannot appreciate the present 
chapter in this slowly unfolding drama 

By 1922 it had become apparent to men and management alike that wage 

ised on the average of three cities where the benefits of co-operation were 
unknown was not the ultimate development of the Mitten Managemnt pri 
ciples. Co-operation between men and management had brought about 4 


saving to the property of more than sixteen million dollars a year, compared 
with old of strife and inefficiency. It was felt that this 
i 


remarkable accomplishment should especially rewarded its continu- 
+ 


the conditions 


ince and enhancement encouraged It was agreed that if, in 1922, the me 
could e *n a sum not to exceed 10 the payroll, following the payment 
f the di dend on P R T comn stock, that sun ild be paid then 
rhey suc d in earning the full 10% and instead of dissipating the 
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y ; ; { ATes Ir i i 
f , 
: I | cau 
y ‘ Ar ] t 
+} wee ; 
7 dj 
4 ‘ ‘ Mitts M ven experience 
3 that the empioye f P RT are f nore to be truste l 
y ] ‘ . rye ; f the oY hor ‘ } 
trie ro hye } ea ed ? , > + r nal ind 
9 ; the kind of effort that they put forth in giving 
ot T 
’ ’ cht that w 
+ the rn ‘ ; , mf er that e I fact th 
t y ¢ \V ive Intless 
“1 te { } j p In 1920, when t 
rs hard y } , nd + ng to keep the basic 
yeme! No 1 pre ea tf Cla i ig ») K I 
fey ‘ the city, 7 t ‘ ine t | 
g f 1 without intere \ f inagen t f 1 wit t 
trike of the union street car men of Buffalo, deluded by radical labor lead 
the P R I _ "nt ¢ Buff > | +} y ; g¢ the epit ; 
+} ; ; } ‘ +} av 
f a popula my i he a i t 
! we! ] r time f t t i ore ré ‘ lue the mer 
hey poffered » forego tl ’ reased ore int l time is the mar 
rement felt th r , ] r , , ’ could stand it Wher 
it time came and t ieferred ge was paid, the men promptly put it 
» the iving fund whi they had formed th the encouragement of the 
manager t suring 1 per xl of gn Nar wages 
It doe t tal ne me gy t ippreciate the value of wise ir 
estment Shortly after the inauguration of the P R T employee-ownership 
plar it was estimated vy one # the eade f the men that tw j irs a 
eek dey ted regular n the employees’ saving fund, plus the dividend 
} fou ‘ i ir the age fund, would give to the 25-year 
1 emplo remall yf t ears il ‘ ‘ f the compar in estate 
f $52,350 att ge of retirement, which would pay him a return nearly 
tw his } t ire A man 4 f age rer ning for 
e compa! ervice ild leave an estate of $13,425, and after his 1etire- 
nent t ¢ pr ple ld } im } me of $105 It dos 
, ; ike much wun t | rt j ‘ worm tT t 5s ft i man ) 
> 4 4 fey itoa } i S40 ay yt 
PrP KR T m have ist sold t he car ler f Phil a $10,000,000 
‘ he npa 7° preferred st It toe ist ten d ys to d ¢ 
. Po ; ‘ t that r mor thar ) ire ere i to é IDSC! eT 
i j ‘ ive \ ~ i nit. f ‘ re Not ‘ ‘ t was pa ] 
rrokers’ commiss or comn r prizes to the men w list 
ited apy tion blanks a1 re ed su rij n the rs rhus it 
i ‘ eel t t ¢ rn} vet \ ai yt spir } W 9 rit , ¢ 
re tior nm the rking force tself t « re ers the cor y 4 
confidence and faith in the organization that makes new financ merely 
» matter of asking for the mor 
When the P R T organization moves, men and management move together. 
Together thev contributed to the Sesqui-Centennial celebration to be held 
ir city n 1026 Pogether they made uy i large deficit n the police 
pension fund of the city in response to a { ic call by the Mayor. To- 


ib] 





gether they contributed toward r ng the ebt from Dr. Russell H, 
( ell’s iT en that ard Z g down their friend and 
nirer of t organizat ! ist Together, in their latest 
enture, they have offered a nm n dollars to refinance the Producers & 
( ime? Bar ito n eg j r tor i to the der tors and 
“ lers—all labor unions and their men \ therwise stand to lose 
heavily. 
Che respons es of Mitten Management itself have grown as it has 
perates the treet i I terurbar system of Buffalo and the 
Niagara front Wer ge the entire street car, motor bus, subway 
i l elevated svstems of Ph i hia ind cinity, a 1 have just a} plied 
to the Pu Ser e Comn for the right to operate taxicabs on a 
ge scale as part of the general system 





